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              (��!��: ���,�) 

Years GDP CE T I G X 

�996Q� &,&&6,..2.00  .79,798.00  &9;,+28.00  ++&,;2&.00  &89,7+9.00  ;.+,90;.;&  
�996Q2 &,&+6,09+.00  626,+8+.00  2+7,+;7.00  +.7,688.00  &86,.07.00  ;+.,;+9.&;  
�996Q3 &,&.+,27+.00  627,86&.00  2+;,88+.00  +87,7+9.00  226,97&.00  ;+9,668.90  
�996Q4 &,&9+,&2&.00  6+.,68..00  &68,+.2.00  .06,&6..00  2&.,8.6.00  ;62,&89.28  
�997Q� &,&.8,08+.00  6;.,2;7.00  2&;,72;.00  +09,689.00  26+,;60.00  ;60,80+.76  
�997Q2 &,&6.,7&7.00  66+,+.2.00  2+;,890.00  +0+,80+.00  222,002.00  ;6;,2.8.28  
�997Q3 &,&82,02&.00  6.&,02;.00  2&8,&82.00  ++;,9;..00  2+2,2...00  +8&,&;+.20  
�997Q4 &,226,788.00  6;6,2++.00  &7&,90&.00  ;+0,20..00  20;,088.00  60&,.02.+&  
�998Q� &,2&0,828.00  6;.,+06.00  &9;,&+0.00  287,&78.00  &90,;&;.00  6+7,&08.97  
�998Q2 &,&&7,&20.00  6;6,+6&.00  20+,80&.00  2+6,62+.00  &9+,299.00  .27,++9.92  
�998Q3 &,&&2,0.9.00  6&.,0+9.00  &.7,..2.00  272,27&.00  2+7,86;.00  .6&,08+.02  
�998Q4 &,&86,++0.00  6&8,;96.00  &62,286.00  229,;7+.00  2&0,;86.00  .&2,678.27  
�999Q� &,&.9,80;.00  628,069.00  &79,600.00  2&9,6;8.00  &8;,.02.00  +8&,&96.&8  
�999Q2 &,&08,8;8.00  6;+,&9&.00  &89,+72.00  2.&,+;8.00  2&2,&87.00  .&9,26;.+8  
�999Q3 &,&.2,229.00  6.0,082.00  &78,.68.00  26.,&+8.00  2&.,+82.00  .7;,09+.86  
�999Q4 &,2&6,209.00  682,77&.00  &6.,+;9.00  229,67..00  22&,89;.00  6+&,62..;9  
2000Q� &,2;&,2+..00  678,2&&.00  &80,2.0.00  287,.79.00  &9+,2;7.00  627,782.+&  
2000Q2 &,&89,978.00  686,.&6.00  2&0,&8;.00  2.2,;;6.00  2&7,888.00  6&+,9;&.89  
2000Q3 &,2&2,&&..00  68.,86;.00  &9&,7.9.00  27.,770.00  2&6,.7;.00  7;7,+;2.09  
2000Q4 &,289,;9;.00  7&2,;;..00  &62,9+6.00  26.,7;..00  22+,+9..00  79;,680.62  
200�Q� &,28+,700.00  72.,.7+.00  &68,8+2.00  298,77+.00  20+,627.00  70.,076.76  
200�Q2 &,2.7,209.00  7+2,6;9.00  2;2,097.00  ;06,08+.00  2&9,78;.00  727,2;6.+;  
200�Q3 &,270,06..00  727,6&&.00  20&,.&;.00  ;0.,2.+.00  227,082.00  7+8,028.6;  
200�Q4 &,;2&,.28.00  7+.,&88.00  &7;,;.0.00  27&,20;.00  2.7,&2&.00  70+,;62.0.  



 29& 

������������ 1� (�!�) 
              (��!��: ���,�) 

Years GDP CE T I G X 

2002Q� &,;..,&&..00  7.6,+7&.00  &97,.8..00  ;0;,88&.00  2.9,8&6.00  67;,0+6.97  
2002Q2 &,;2.,&8+.00   78+,779.00  2.8,&97.00  ;&6,76&.00  220,8;8.00  7&7,26..76  
2002Q3 &,;+;,999.00  772,628.00  2&6,279.00   ;2.,289.00  2;+,+0+.00  7.&,626.90  
2002Q4 &,+26,;+..00   806,&0&.00  20+,8+0.00  297,2.7.00   2+0,++6.00  782,00&.7;  
2003Q� &,+7&,707.00  827,280.00  226,6;0.00  ;;2,8;7.00  207,;9&.00  80;,.&+.;6  
2003Q2 &,+2+,.&9.00  8.0,28..00  280,88;.00  ;..,+82.00  2+9,966.00  8&7,7+;.0.  
2003Q3 &,+.7,88&.00  8;7,;;7.00  2+8,270.00  ;7+,7.&.00  2+0,.76.00  8;2,++0.8.  
2003Q4 &,.6;,262.00  870,700.00  2.6,80..00  ;6&,&2+.00  298,26..00  87&,9;&.8.  
2004Q� &,.8;,692.00  90+,++6.00  2+6,9.2.00  ;8.,069.00  2+9,869.00  87+,062.9.  
2004Q2 &,.68,02;.00  9;6,8&9.00  ;2.,6.&.00  +&.,88&.00  272,.09.00  9;;,8+..8+  
2004Q3 &,606,09&.00  9&7,8;+.00  29.,7+&.00  +;8,2+9.00  28.,&+7.00  &,0&&,+&7.68  
2004Q4 &,7;&,670.00  9.2,&87.00  2+&,078.00  ++2,62..00  ;0&,807.00  &,0.+,;6;.07  
2005Q� &,7&6,0;0.00  97;,;.2.00  282,00+.00  +8+,807.00  287,6&6.00  97&,.29.0+  
2005Q2 &,69&,86;.00  &,0&9,+00.00  ;7;,627.00  .28,9;9.00  ;07,.+0.00  &,0+6,&20.8.  
2005Q3 &,780,6&..00  &,0&.,697.00  ;;0,;77.00  .20,&26.00  ;2&,728.00  &,2+;,7.9.06  
2005Q4 &,90+,;8..00  &,0.&,96..00  2..,228.00  .&.,9.&.00  ;.9,86;.00  &,&77,282.0.  
2006Q� &,9++,0.0.00  &,072,06;.00  ;0+,02&.00  .+6,962.00  ;+6,2;+.00  &,&67,+.8.92  
2006Q2 &,899,.;;.00  &,&&+,.0..00  +;;,266.00  .68,662.00  298,8.6.00  &,&77,802.&.  
2006Q3 &,9++,897.00  &,076,687.00  ;+7,82;.00  .+7,92;.00  ;.+,.2&.00  &,;2&,&2+.92  
2006Q4 2,0.2,8&7.00  &,&&;,;;0.00  ;0+,+;6.00   .;;,67+.00  280,&0+.00  &,270,986.2+  
2007Q� 2,096,.+6.00  &,&&6,7+9.00  ;0&,+86.00  .++,;2+.00  +;.,++0.00  &,2;0,+79..+  
2007Q2 2,0+7,296.00  &,&.2,++9.00  +.;,.+9.00  .72,0+0.00  ;97,889.00  &,2.+,9&6..+  
2007Q3 2,09;,7;..00  &,&2&,.&2.00  ;7;,;.2.00  .67,;&7.00  +07,028.00  &,;2&,668.+6  
2007Q4 2,2..,7;+.00  &,&70,8&8.00  ;26,672.00  .6;,+9;.00  ;88,7++.00  &,+;+,898.20  
2008Q� 2,297,&02.00  &,2&6,07;.00  ;0;,998.00  62;,226.00  +0&,+;6.00  &,;98,.89.2&  
2008Q2 2,28;,&09.00  &,27&,00..00  .0&,&89.00  6;&,7;9.00  ;98,++9.00  &,+6+,680.;8  
2008Q3 2,;2&,+;&.00  &,2.0,+08.00  +&;,977.00  6+7,+7;.00  ;9;,9;..00  &,66+,82;.++  
2008Q4 2,20;,;&7.00  &,2.+,7+8.00  27.,.29.00  .8+,&78.00  +0;,972.00  &,;2.,.;..+2  
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Years IM MD R P E POIL 

�996Q� +67,988.79  ;,+70,28..00  &0..0  70.6;  2..26  8..7  
�996Q2 +70,20&.02  ;,.;7,282.00  &0..0  7&.+;  2..;0  9.&2  
�996Q3 +.;,287.;+  ;,.7+,&&8.00  &0..0  72.20  2..;;  8.89  
�996Q4 ++&,;+8.0&  ;,726,6.;.00  &0..0  7;.&0  2..+9  9.;7  
�997Q� +.2,&7..8.  ;,808,&8..00  &0..0  7;.80  2..86  9.+8  
�997Q2 ++.,6;2.27  ;,9.8,090.00  &0..0  7+..0  2..90  9.;;  
�997Q3 .00,66;.&.  +,&66,27&.00  &2..0  76.6;  ;;.0&  &0.07  
�997Q4 .2.,8&&.7+  +,;;9,;+..00  &2..0  78.60  +0.7&  &&.82  
�998Q� .&.,9+2.8+  +,+08,7.2.00  &2..0  80.;7  +7.&.  &2.&+  
�998Q2 +29,+08.&6  +,.02,+92.00  &2..0  82.&7  +0.;;  &&.2.  
�998Q3 +;2,7+0.78  +,689,;00.00  &2..0  82.8;  +&.06  &0.+&  
�998Q4 ;9.,97+.;8  +,7.;,;6&.00  &2..0  82.+;  ;6.9.  9..&  
�999Q� +2;,00+.6.  +,789,06;.00  7.00  82.+0  ;7.0.  9.&7  
�999Q2 ++;,9&..08  +,76+,&&9.00  ...0  8&.80  ;7.&8  &0.07  
�999Q3 +77,+8&.+2  +,786,.78.00  +.00  82.07  ;8.;;  &&.;.  
�999Q4 .62,989.+.  +,8.+,7+8.00  +.00  82.+7  ;8.8&  &2.2&  
2000Q� .26,067.67  +,82+,+67.00  +.00  8;.&7  ;7.6.  &;.;8  
2000Q2 .7+,+0+.+2  +,80&,;2;.00  +.00  8;.&;  ;8.66  &;..9  
2000Q3 66&,962.68  +,907,+.9.00  +.00  8;.80  +0.99  &..&8  
2000Q4 7;&,706.;2  .,0;2,68+.00  +.00  8;.87  +;.;+  &..+9  
200�Q� 7&0,86..00  .,&&;,..9.00  +.00  8+.;;  +;.22  &+.87  
200�Q2 68;,9+6.;;  .,&22,;76.00  +.00  8..20  +..;9  &....  
200�Q3 7&0,;9&.9&  .,&6.,680.00  +.00  8..&7  ++.9.  &+..9  
200�Q4 6+7,&+2.80  .,2+;,6...00  ;.7.  8+.70  ++.;.  &2.79  
2002Q� 6+;,&+..&0  .,;69,09&.00  ;..0  8+.8;  +;.7+  &;.06  
2002Q2 682,..&..2  .,;8.,68+.00  ;..0  8...0  +2.79  &+.62  
2002Q3 720,68+.20  .,2.7,7.9.00  ;..0  8..+7  +2.07  &+.;&  
2002Q4 728,+.9.;.  .,;78,8.7.00  ;.2.  8..97   +;.+2  &+.9.  
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Years IM MD R P E POIL 

2003Q� 7.0,+.&.0.  .,+++,8&6.00  ;.2.  86..;  +2.80  &..89  
2003Q2 7.&,069.+6  .,+79,6;+.00  2.7.  86.9;  +2.2;  &..06  
2003Q3 797,72;.&.  .,.&8,+6&.00  2.7.  87.&0  +&.;&  &..2+  
2003Q4 8;9,.;2.;6  .,6+&,8++.00  2.7.  87.;7  ;9.78  &...2  
2004Q� 86&,808.27  .,79+,;29.00  2.7.  88.20  ;9.2&  &..9.  
2004Q2 9+&,0+9.&9  .,797,9.8.00  2.7.  89.27  +0.27  &6.;;  
2004Q3 &,00;,&;9..+  .,87.,&9;.00  ;.00  89.97  +&.;0  &8.;6  
2004Q4 99.,069..+  .,9+8,;70.00  ;..0  90.&0  +0.29  &8.92  
2005Q� &,089,.+9..6  6,029,.&7.00  ;.7.  90.70  ;8.6&  &7.8.  
2005Q2 &,2+6,&;;..7  .,987,77;.00  +.00  92..;  +0.&0  20..&  
2005Q3 &,22&,&72.90  6,26;,;.2.00  +.7.  9..0;  +&.;+  2+.++  
2005Q4 &,&97,&68..+  6,+;8,927.00  ...0  9...0  +&.0+  2+.;9  
2006Q� &,&97,079.0;  6,7+2,69+.00  6.00  9..87  ;9.;;  2..;2  
2006Q2 &,2.;,2&6.;0  6,67&,;8&.00  6..0  98.&7  ;8.&2  27.+0  
2006Q3 &,272,6;2.82  6,790,720.00  6..0  98.+7  ;7.69  27.60  
2006Q4 &,2&9,99+.;8  6,82+,0+0.00  6..0  98.60  ;6..7  2+.+7  
2007Q� &,&&8,;72.6.  6,9++,;9+.00  ..00  98.2;  ;...9  2+.;.  
2007Q2 &,220,278.2+  6,8;0,.9+.00  +.00  &00.0;  ;+.69  26.80  
2007Q3 &,2;6,&2;.++  6,9&0,0.0.00  ;.7.  &00.&0    ;+.06  26..9  
2007Q4 &,29.,+&2.07  6,796,8.8.00  ;.7.  &0&..0  ;;.92  28.88  
2008Q� &,+2+,;09.22  7,&00,;79.00  ;..0  &0;.&7  ;2.+2  29.90  
2008Q2 &,+;.,622..2  6,8&7,2;&.00  ;.7.  &07..;  ;2.;0  ;..2.  
2008Q3 &,696,.86.99  6,982,+92.00  +.2.  &07.;7  ;;.88  ;;.;6  
2008Q4 &,;87,+89.0.  7,;8+,;80.00  ;.2.  &0;.67  ;+.8.  2&.+;  
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������������ 1 � F�	
�
=�?�!�	�,,�>��� VAR  

  DLOGGDP LOGCE LOGT LOGI DLOGG LOGX 

DLOGGDP(-3) 0.026008 0.0.;227 2.70+877 -0.9.+672 &.72++.9 -0.+279& 
 (0.2+.99) (0.&.806) (0.62887) (0.78+.9) (&.+&&06) (0.9279;) 
 [ 0.&0.7;] [ 0.;;67.] [ +.;0&&9] [-&.2&677] [ &.222&0] [-0.+6&&+] 
DLOGGDP(-4) 0.+70&08 0.228;7+ -0.770689 0.+&7;0; -0.9&.9+7 -0..990.2 
 (0.20;;7) (0.&;067) (0..&99&) (0.6+86.) (&.&66.7) (0.767&6) 
 [ 2.;&&6+] [ &.7+768] [-&.+82;6] [ 0.6+;;+] [-0.78.&6] [-0.78087] 
LOGCE(-3) 0.2997;9 -0.+68..& -0.92&778 0.900;6; 0.87;;2+ 2.;&&;97 
 (0.;&60.) (0.20;08) (0.80799) (&.00807) (&.8&298) (&.&922+) 
 [ 0.9+8;9] [-2.;072;] [-&.&+08;] [ 0.89;&.] [ 0.+8&7&] [ &.9;870] 
LOGCE(-4) 0.262792 0.00;&&; &.899202 -&.6.0;;8 &.772678 2.+;2786 
 (0.+2277) (0.27&6.) (&.0808;) (&.;+8+7) (2.+2.&7) (&..9+8;) 
 [ 0.62&.9] [ 0.0&&+6] [ &.7.7&8] [-&.22;86] [ 0.7;09.] [ &..2.+2] 
LOGT(-3) 0.0;6067 0.&&2098 0.+76.&8 -0.009668 -0.6+.+.6 -0.2+9+.7 
 (0.0.7.;) (0.0;696) (0.&+707) (0.&8;+9) (0.;;) (0.2&70&) 
 [ 0.6269+] [ ;.0;2.6] [ ;.2+00+] [-0.0.269] [-&.9..92] [-&.&+9.0] 
LOGT(-4) -0.0876 0.08.02 0.629.92 0.&8;.08 0.&9.677 -0.&&76+6 
 (0.0.+02) (0.0;+7&) (0.&;809) (0.&7229) (0.;098.) (0.20;76) 
 [-&.62&7.] [ 2.++960] [ +...92;] [ &.06.&;] [ 0.6;&.2] [-0..77;7] 
LOGI(-3) -0.0&&60. 0.&;9&;7 0.070806 0.;76+6 0.&&.7.6 -0.807&6+ 
 (0.08&.+) (0.0.2;9) (0.208+6) (0.26008) (0.+677+) (0.;07.9) 
 [-0.&+2;;] [ 2.6..60] [ 0.;;966] [ &.++7+8] [ 0.2+7+8] [-2.62+&2] 
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������������ 1 � (�!�) 
  DLOGGDP LOGCE LOGT LOGI DLOGG LOGX 

LOGI(-4) 0.009+;9 -0.0022+8 -0.070666 0.;0;072 -0.;2872; -0.&09.;8 
 (0.0.7+6) (0.0;692) (0.&+69) (0.&8;28) (0.;2962) (0.2&677) 
 [ 0.&6+27] [-0.06088] [-0.+8&0;] [ &.6.;.9] [-0.99727] [-0..0.;;] 
DLOGG(-3) -0.0677.+ -0.00878; -0.&77.62 0.&;+&0; 0.020+6. -0.08+0++ 
 (0.0+6&2) (0.0296;) (0.&&79) (0.&+7&) (0.26+..) (0.&7;97) 
 [-&.+69&.] [-0.296+&] [-&..060;] [ 0.9&&67] [ 0.077;6] [-0.+8;&0] 
DLOGG(-4) -0.006889 -0.0&;6.; -0.;+079 0.22200& 0.&26&96 0.096&9 
 (0.0+9;2) (0.0;&69) (0.&2608) (0.&.7;) (0.2829) (0.&860+) 
 [-0.&;969] [-0.+;087] [-2.70;0&] [ &.+&&;;] [ 0.++609] [ 0..&70.] 
LOGX(-3) 0.2.898& 0.0&7782 0.&&+.&; 0.9.9;29 -2.0++.72 0.&.0+02 
 (0.&7;7&) (0.&&&62) (0.+++&) (0...+08) (0.996+8) (0.6..;) 
 [ &.+908+] [ 0.&.9;&] [ 0.2.78.] [ &.7;&+&] [-2.0.&79] [ 0.229.2] 
LOGX(-4) 0.02&+76 0.&;;+0+ 0.088&7& -0.2;7&& 0.6;.89& 0.07+69& 
 (0.&++87) (0.09;09) (0.;70;7) (0.+6209) (0.8;&0+) (0..+6.&) 
 [ 0.&+82+] [ &.+;;09] [ 0.2;806] [-0..&;&;] [ 0.76.&7] [ 0.&;667] 
DLOGIM(-3) -0.&9726& 0.06+.&& 0.07929+ -0.0.77.6 0.86889; -0.0+;;62 
 (0.0889.) (0.0.7&6) (0.227+&) (0.28;72) (0..&026) (0.;;..6) 
 [-2.2&7.8] [ &.&2867] [ 0.;+868] [-0.20;.6] [ &.7028;] [-0.&292;] 
DLOGIM(-4) -0.&22+6 -0.0+802+ -0.;29692 -0.&.;+87 0.2967&& 0.&0.2&6 
 (0.08&2.) (0.0.22&) (0.20772) (0.2.9&.) (0.+6607) (0.;06.) 
 [-&..072&] [-0.9&988] [-&..872;] [-0..9227] [ 0.6;662] [ 0.;+;29] 
LOGMD(-3) -0..0;+&+ 0.0.88.& -0.0&;08+ -2.06828; -2.86;+; -&.&02..7 
 (0.;;8&&) (0.2&72.) (0.86+;9) (&.078++) (&.9;9.;) (&.27.+6) 
 [-&.+8889] [ 0.27088] [-0.0&.&+] [-&.9&78.] [-&.+76;.] [-0.86+++] 
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  DLOGGDP LOGCE LOGT LOGI DLOGG LOGX 

LOGMD(-4) 0.&76;.7 -0.;;;;0+ -&.8;6;97 0.722;2 +.9&+9+8 &.00&72 
 (0.;.926) (0.2;08+) (0.9&8+.) (&.&+.88) (2.06082) (&.;..2;) 
 [ 0.+9089] [-&.++;87] [-&.999+6] [ 0.6;0;6] [ 2.;8+9.] [ 0.7;9&.] 
DLOGR(-3) -0.0&2+;7 -0.0&8++9 -0.0.7+29 0.07006& -0.062;;; 0.226;;9 
 (0.0+.&7) (0.0290;) (0.&&.+9) (0.&++08) (0.2.9&;) (0.&70+&) 
 [-0.27.;&] [-0.6;.6&] [-0.+9727] [ 0.+862.] [-0.2+0..] [ &.;2822] 
DLOGR(-4) 0.0&&.2 0.0&9079 -0.&988&. 0.&;+826 0.200;;; 0.2.082. 
 (0.0+&.&) (0.02667) (0.&06&2) (0.&;2+) (0.2;8&&) (0.&.6.9) 
 [ 0.277.;] [ 0.7&.;;] [-&.87;.0] [ &.0&8;+] [ 0.8+&;+] [ &.60&8;] 
DLOGP(-3) -;.&88728 -&.069706 -...2+.8& -8.2++&&8 &0.09;++ -6.9+928. 
 (0.9;.79) (0.60&29) (2.;92;6) (2.98+78) (..;680&) (;..;009) 
 [-;.+07.2] [-&.7790&] [-2.;0926] [-2.7620.] [ &.88029] [-&.968.9] 
DLOGP(-4) -0..&97.; -0.2+8.&7 -+.77778 &.+90;06 &.07;;08 -&.288+;9 
 (0.89;6.) (0..7+22) (2.28+6;) (2.8.0;7) (..&2628) (;.;7&&2) 
 [-0..8&6&] [-0.+;279] [-2.09&27] [ 0..228.] [ 0.209;7] [-0.;8220] 
LOGE(-3) -0.060276 -0.&96222 -0.+6&;&+ -0.9&+6&8 &.&2;;6; 0.0.&+82 
 (0.&;..&) (0.08707) (0.;+6+;) (0.+;22&) (0.777;2) (0..&&&8) 
 [-0.+++8&] [-2.2.;.9] [-&.;;&6;] [-2.&&6&2] [ &.++.&8] [ 0.&007&] 
LOGE(-4) 0.&00;06 0.&;;06; &.&7262 0.68&892 -0.6&+2.6 -0.6+9872 
 (0.&+682) (0.09+;+) (0.;7.;6) (0.+68;) (0.8+22;) (0...;86) 
 [ 0.68;&8] [ &.+&0++] [ ;.&2+02] [ &.+.609] [-0.729;2] [-&.&7;;.] 
LOGPOIL(-3) 0.&&.0&9 0.&&;.6+ 0.;.207+ 0.2.;.++ 0.&;;+.2 0.+29208 
 (0.097&.) (0.062+2) (0.2+8;7) (0.;0987) (0...729) (0.;66+8) 
 [ &.&8;92] [ &.8&922] [ &.+&7..] [ 0.8&82;] [ 0.2;9+7] [ &.&7&&6] 
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  DLOGGDP LOGCE LOGT LOGI DLOGG LOGX 

LOGPOIL(-4) -0.267;69 -0.&78+89 -0.26;028 -0.68807& 0.09.626 -0.82790; 
 (0.&077.) (0.0692;) (0.27.+6) (0.;+;67) (0.6&807) (0.+06+.) 
 [-2.+8&+.] [-2..78&0] [-0.9.+88] [-2.002&+] [ 0.&.+72] [-2.0;690] 
C -..&872;6 &7.8+9&7 8.607678 2+..6&&+ -+2.&++7. -;2.&0;69 
 (..629;;) (;.6&7&;) (&+.;9&.) (&7.9..2) (;2.29&7) (2&.2;..) 
 [-0.92&+7] [ +.9;+6;] [ 0..98&&] [ &.;679&] [-&.;0.&;] [-&..&&79] 
@TREND -0.007887 0.0&9682 -0.00&9.; 0.0269+ -0.026&0+ -0.02&66. 
 (0.006.) (0.00+&8) (0.0&662) (0.0207+) (0.0;7;) (0.02+.;) 
  [-&.2&;&&] [ +.7&&&9] [-0.&&7.;] [ &.2990.] [-0.6999&] [-0.88;;+] 
 R-squared 0.8&6.+2 0.99822. 0.98;2.. 0.9778+9 0..;778; 0.97+;8; 
 Adj. R-squared 0..98&;9 0.996&&2 0.96;;2& 0.9.&+79 -0.0&2+76 0.9+;887 
 Sum sq. resids 0.0&089 0.00++96 0.07&&77 0.&&0792 0.;.8;.2 0.&.+972 
 S.E. equation 0.02277; 0.0&+6;; 0.0.82&8 0.0726;. 0.&;06;& 0.08.90. 
 F-statistic ;.7;8702 +72.;6.& +9.;2.;. ;7.08&6 0.977;27 ;&.9.&06 
 Log likelihood &;0.00.. &.0.79+& 8..8892 7..+907 +7.90+97 67.60+; 
 Akaike AIC -+.+2.76+ -..;&0;8. -2..+8+77 -2.&0.987 -0.9;2&26 -&.770;96 
 Schwarz SC -;.+02279 -+.286899 -&..2+99& -&.082.0& 0.09&;.9 -0.7+69& 
 Meandependent 0.0&;68. &;.6.08& &2.+&70; &2.8+.;2 0.009022 &;.6+;6; 
 S.D. dependent 0.0;.92; 0.2;+6.7 0.;0;98. 0.;297+6 0.&2982; 0.;626+9 
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  DLOGIM LOGMD DLOGR DLOGP LOGE LOGPOIL 

DLOGGDP(-3) &.02+&& -0.20;6;9 -&.09.&86 -0.0+0+96 -0.87.+++ -0.;2;&;2 
 (0.676.7) (0.&828) (0.999.9) (0.&&20;) (0.7;8&) (&.2+;.8) 
 [ &..&;67] [-&.&&;99] [-&.09.6;] [-0.;6&+9] [-&.&8608] [-0.2.98+] 
DLOGGDP(-4) -0.+.209+ -0.&6;+9+ 0.796888 0.006..& -&.+62.7; 0..8;06 
 (0...9;.) (0.&.&&;) (0.826+) (0.09262) (0.6&02&) (&.028&2) 
 [-0.8082.] [-&.08&82] [ 0.96+29] [ 0.0707;] [-2.;9682] [ 0..67&&] 
LOGCE(-3) &.;9.72& 0.22202 0.997666 -0.0;+807 &.&7.9&6 0.+679+. 
 (0.86928) (0.2;+87) (&.28+;&) (0.&+;9;) (0.9+8;+) (&..978) 
 [ &.60.60] [ 0.9+.29] [ 0.7768&] [-0.2+&8;] [ &.2;998] [ 0.29287] 
LOGCE(-4) 2.996676 -0.2298;2 -&.67962. 0.22876. &.+6;9;; -0.200&09 
 (&.&6282) (0.;&+&8) (&.7&799) (0.&92.+) (&.268.6) (2.&;7;;) 
 [ 2..7708] [-0.7;&.;] [-0.97767] [ &.&88&7] [ &.&.+0&] [-0.09;6;] 
LOGT(-3) -0.&;&++& -0.00898 0.&0;8.2 0.029..+ -0.2+99+6 0.2+0.8. 
 (0.&.82;) (0.0+27.) (0.2;;77) (0.0262) (0.&7262) (0.2908;) 
 [-0.8;070] [-0.2&00+] [ 0.+++2.] [ &.&280+] [-&.++797] [ 0.82722] 
LOGT(-4) 0.0066&7 -0.0++9; 0.&&&2;8 0.02787+ -0.268676 0.;.7.&; 
 (0.&+8.7) (0.0+0&+) (0.2&9.) (0.02+6) (0.&6208) (0.27;08) 
 [ 0.0++.+] [-&.&&9;0] [ 0..0678] [ &.&;;&;] [-&.6.770] [ &.;092&] 
LOGI(-3) -0.6..896 0.0;+70. 0.&7+9;. -0.0..8;& -0.6;+;0& -0.;7.+ 
 (0.22+27) (0.0606) (0.;;&;.) (0.0;7&;) (0.2++67) (0.+&22;) 
 [-2.92+..] [ 0..727;] [ 0..279.] [-&..0;+8] [-2..92.0] [-0.9&066] 
LOGI(-4) -0.&2;.96 0.0;020; -0.0&9;22 0.0&78.6 -0.082.;+ 0.0;7.&7 
 (0.&.80.) (0.0+27) (0.2;;.&) (0.026&7) (0.&72+2) (0.290.) 
 [-0.78202] [ 0.707;0] [-0.0827.] [ 0.682;+] [-0.+7868] [ 0.&29&.] 
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  DLOGIM LOGMD DLOGR DLOGP LOGE LOGPOIL 

DLOGG(-3) -0.0&8&+9 0.0&0&.& -0.&79287 -0.009082 -0.&02... 0.2&.87+ 
 (0.&268+) (0.0;+27) (0.&87+) (0.02&) (0.&;8;8) (0.2;;&.) 
 [-0.&+;08] [ 0.29620] [-0.9.668] [-0.+;2+2] [-0.7+&&&] [ 0.92.9&] 
DLOGG(-4) 0.&0+;68 0.0206;7 0.0+9.9& 0.00++;9 0.0+2;96 0.2+6;27 
 (0.&;.6+) (0.0;66.) (0.200+) (0.022+6) (0.&+798) (0.2+9;2) 
 [ 0.769++] [ 0..6;09] [ 0.2+7+6] [ 0.&976+] [ 0.286.0] [ 0.98800] 
LOGX(-3) 0..&7796 -0.0+&&;+ &.2+&2. 0.0;869 -0..8&+2& -0.080.7& 
 (0.+7779) (0.&2909) (0.70.9&) (0.079&&) (0..2&2+) (0.8782&) 
 [ &.08;7;] [-0.;&86+] [ &.7.8;8] [ 0.+8906] [-&.&&.+.] [-0.09&7+] 
LOGX(-4) -0.220+9+ 0.08&2;6 0.&.0+&& -0.00987& 0.0&0777 0.+2;;2& 
 (0.;98+7) (0.&0766) (0..887&) (0.06.98) (0.+;+7) (0.7;2+&) 
 [-0...;;6] [ 0.7.+..] [ 0.2..+9] [-0.&+96&] [ 0.02+79] [ 0..7798] 
DLOGIM(-3) -0.0..92 0.&0+066 -0.+0.8& -0.0+78&. 0.&776 -0.&0.299 
 (0.2++66) (0.066&) (0.;6&+7) (0.0+0.&) (0.2669&) (0.++97) 
 [-0.228.6] [ &..7+28] [-&.&2266] [-&.&80;;] [ 0.66.;9] [-0.2;+&.] 
DLOGIM(-4) -0.;682;6 0.0+;272 -0.;;2&&6 -0.0&+.8 0.+;;;.8 0.&22;.9 
 (0.22;+7) (0.060;8) (0.;;0&7) (0.0;7) (0.2+;8) (0.+&076) 
 [-&.6+779] [ 0.7&667] [-&.00.90] [-0.;9+02] [ &.777..] [ 0.29789] 
LOGMD(-3) -;.22782& 0.+0;&.9 -&.08&927 0.0&9&77 0.60.&8 -0.&8;2+ 
 (0.92996) (0.2.&26) (&.;7;96) (0.&.;98) (&.0&+.;) (&.709;;) 
 [-;.+709&] [ &.60+.;] [-0.787+.] [ 0.&2+.+] [ 0..96.&] [-0.&0720] 
LOGMD(-4) &.7&92.+ 0.&.2&7 -&.+6077; -0.&;;07& -&.&699;. &.8+7&66 
 (0.988&2) (0.26698) (&.+.989) (0.&6;6&) (&.07798) -&.8&62; 
 [ &.7;992] [ 0..6997] [-&.0006&] [-0.8&;;+] [-&.08.;0] [ &.0&70;] 
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  DLOGIM LOGMD DLOGR DLOGP LOGE LOGPOIL 

DLOGR(-3) -0.;&0&+2 0.0&&29; 0.09+89; 0.0&9988 0.292;;; 0.+2;&0. 
 (0.&2+2.) (0.0;;.7) (0.&8;.7) (0.020.7) (0.&;...) -0.228;8 
 [-2.+96&6] [ 0.;;6+&] [ 0..&69+] [ 0.97&.9] [ 2.&.670] [ &.8.267] 
DLOGR(-4) 0.&.0798 0.0.7.68 0.&0;77+ -0.00+77. 0.;2&988 0.20+666 
 (0.&&+&7) (0.0;08.) (0.&6868) (0.0&89) (0.&2+..) (0.2098.) 
 [ &.;208;] [ &.8662;] [ 0.6&.22] [-0.2.262] [ 2..8.&7] [ 0.97.29] 
DLOGP(-3) -2.08.97+ 0....8.9 -&+.+7&7& -&.08;29& -2.7+0+2& -8.92&+8 
 (2..7;8.) (0.69.+2) (;.8027) (0.+26&7) (2.8079&) (+.7;09) 
 [-0.8&0+.] [ 0.799;2] [-;.80.6+] [-2..+&92] [-0.97.96] [-&.88.79] 
DLOGP(-4) -0...2&.; 0.9&70; -2.9..&8+ -0.+8876 -&.77;87+ -;.08+76 
 (2.+.79+) (0.66+&) (;.6;&+6) (0.+0698) (2.68&+7) (+..&786) 
 [-0.22+6+] [ &.;808.] [-0.8&;77] [-&.2009.] [-0.66&.;] [-0.68279] 
LOGE(-3) -0.66+6&. 0.0&29;; 0.80&992 0.02;97+ 0.8&+02+ 0.&;7807 
 (0.;727&) (0.&007) (0...06.) (0.06&7&) (0.+066) (0.68.06) 
 [-&.78;2&] [ 0.&28+;] [ &.+.6++] [ 0.;88+9] [ 2.00202] [ 0.20&&6] 
LOGE(-4) 0.8&8&;2 -0.0&8772 -&.&+09; -0.02&668 -0.782.0; -0.968+2 
 (0.+0;8;) (0.&09&&) (0..966;) (0.06687) (0.++0..) (0.7+227) 
 [ 2.02.9;] [-0.&720.] [-&.9&228] [-0.;2+06] [-&.776&8] [-&.;0+68] 
LOGPOIL(-3) 0.27.07+ 0.00+898 0.;&&+6. 0.0.&&+ 0.2;+6;7 0.88;..+ 
 (0.2672&) (0.0722) (0.;9+78) (0.0++2+) (0.29&.&) (0.+9&&.) 
 [ &.029++] [ 0.0678+] [ 0.7889.] [ &.&..87] [ 0.80+9&] [ &.79896] 
LOGPOIL(-4) -0..8809; -0.0;7.; -&.&0&9& -0.080;78 -0.220279 -0.9777;. 
 (0.296;.) (0.08007) (0.+;78+) (0.0+907) (0.;2;;) (0..++7&) 
 [-&.98+++] [-0.+6872] [-2..&669] [-&.6;80.] [-0.68&;+] [-&.79+9.] 
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  DLOGIM LOGMD DLOGR DLOGP LOGE LOGPOIL 

C -27.++.7& 6.;0.+97 27.999&9 -&.;+;60+ -0.2.7&8. -;0.6;&+8 
 (&..+8;2) (+.&8;;.) (22.87.+) (2..6;66) (&6.89&2) (28.+.9&) 
 [-&.77262] [ &..0728] [ &.22;99] [-0..2+&0] [-0.0&.2;] [-&.076;;] 
@TREND -0.0;760& 0.00++&8 0.02&86+ -0.00&896 7.0;E-0. -0.0&0..6 
 (0.0&788) (0.00+8;) (0.026+2) (0.00296) (0.0&9.&) (0.0;287) 
  [-2.&026;] [ 0.9&++2] [ 0.827.+] [-0.6+0+2] [ 0.00;60] [-0.;2&&;] 
 R-squared 0.70;6;7 0.99.07; 0.79&96. 0.6.;982 0.827;;8 0.9..;; 
 Adj. R-squared 0.;.082+ 0.989207 0..++;0+ 0.2+20.6 0.62&787 0.902&.& 
 Sum sq. resids 0.082;8. 0.0060&+ 0.&798;2 0.0022.9 0.0980.& 0.278;;7 
 S.E. equation 0.0626;. 0.0&692; 0.092.;9 0.0&0;7& 0.068;;& 0.&&.&27 
 F-statistic &.99+;6+ &69.6;92 ;.&9777. &..8762 +.02+98; &7.96+.6 
 Log likelihood 82.+.2.9 &+;.9.87 6+.&0807 &66.97;. 78.;6&72 .;.8+;0; 
 Akaike AIC -2.+022;8 -..0&9.2& -&.62&62 -..998872 -2.228&.8 -&.&8+8& 
 Schwarz SC -&.;787.2 -;.9960;. -0..98&;+ -+.97.;86 -&.20+67; -0.&6&;2+ 
 Meandependent 0.02;8.. &...;07+ -0.02+9.& 0.0072; ;.66088. 2.8&+889 
 S.D. dependent 0.0777;8 0.&6289+ 0.&;708+ 0.0&&9&2 0.&&&&09 0.;680+; 

�"#�:  �		
�>��? 
�������: Standard errors in ( ) & t-statistics in [ ] 
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