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Date: O5/M 20514 Time: 21: 24
Sample: 20032 20132
Included observations: 11
Wariable Coaefficient =td. Error t-Statistic FProb.
L 4 282067 O 1500328 Z29 20640 O 0000
11 -, 000185 2 89E-05 -5 4212032 (o S R By |
R-=quared O.821288 Mean dependaent var 25032636
Adjusted R-sguared oO.30174321 =0 dependent wvar O 4521710
S E. ofregression O 205921 Akaike info criterion O 1595282
Sum sqguared resid 0.281631 Schwarz criterion -0.037338
Log likelihood Z aTaezse2 Hanmnmnan—Cuinn criter. -0 2058285
F-statistic 41 . 35037 Durbin-Yatson stat 2. 511047

ProbBx{F-=statistic)

O 000121
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Diependent Wariable: W12
Method: Least Squares
Crate: O5/07 M4 Time: 11: 54
Sample: 20032 20132
Included observations: 111

wWariable Coaefficient Std. Error t-Statistic Prob.
1 Q. 000222 2. B82E-05 24523122 0.0000
R-sguared o 556301 Mean dependent var 2. 258182
Adjusted R-sguared o.555301 S0 dependaent war 1. 454915
S E. ofregrassion O 975240 Akaike info criterion 2 aTVAZ243
Sum sguared resid 9. .51709=29 Schwarz critericon Z. 910415
Log likelihood -14£ 8083323 Hannmnan—uinm criter. 2 851441
Duroin—wWatson stat o .299z202
Chependaent Wariabkle: W12
Method: Least Sguare=s
Chate: OS5 2501 <4 Tirme: O9: 54
Samples: 20032 201 3=
Inciluded observationmn=: 11
Convergence achieved after 20 iteration=s
Mo Backocast: 20071 2002
Wariable Cosefficient Std. Error tT—=tatistic FProb.
pta | O 0002490 g4 SOE-OS S. 420422 oO.OooS
0 O e 1. Za2402 O AF 7SI 28511115 O.O2=25
M2 09999 7F F Lo T e = = 2. 6232696 (o elulelel
R-sguared O F7rs9a7F1 fMeanmn dependaent var =2 2He8182
Adiusted R-sguared O F 1992 =D dependasnt war . 2549215
=S E. ofregres=s=icon O Frrs=211 Akaike iNnfo criterion 2 55553283
Surm sguarsed resicd A SO FE1FT =chwwar= criterion 2 EEA1 55
Log likslih oo d -1 1 OS50 Hamman—(Cuimnm criter. F ASTIEE=E
ChurBimn—WwWwWatsomn stat 1. EE2a=T5
Cependent Wariable: W12
Method: Least Sguares
Crate: O5M4/M1 4 Time: 16:29
Sample: 20032 2013
Included cobservations: 11
Wariable Coefficient =td. Error t-Statistic Prob.
11 0000425 5. 15E-05 9. 425152 O.0000
R-=squared 0524416 Mean dependent var 2258182
Adjusted R-squared 06524416 S D. dependaent var 1. 4654915
S E. ofregression 0225729 Akaike info criterion 2681719
Sum squared resid T. 8453327 Schwarz criterion 2. T17FaEaz
Log likelinhood 1274945 Hanmnman-uinnm criter. Z. 583918
Durbin-Watson stat 1.051852
Cependant Wariable: W2
Method: Least Squares
Drate: O5/O07/M14 Time: 17:49
Sample: 20032 2013
Included cbservations: 11
wariable Coefficient =Std. Error —-=Statistic FProb
oy | O.000324>= 4 4LZ2E-OS T Ve 7474 0. 0000
R-s=guared O 480222 Mean dependent var 2 294545
Adjusted R-s=sguared 0. 420222 =S D. dependaent var 1. 541275
= E. ofregression 1. 111085 Akaike info criterion 2. 1=25059
=Sum squared resid 12. 34510 Schwarz criterion I ATF1=232
Log likelinood -1656. 24283 Hanmnmnan—C2uinn criter. I 112258

Durbin-WwWwatson stat 0.23143232
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Drependaent Wariable: W2

Method: Least Squares

Crate: OS5/ 4514 Time: 1642

Sample: 2002 2013

Included observations: 11
Convergence achieved after 8 iterations
Ma Backocast: 2002

Wariable Coaefficient Std. Error —-Statistic Frob.
iy | 0000226 5. 0Z2ZE-05 5. 8579595 O.0002
PALCT D 0. 5253262 O.Z21656785 2 E847F 14 DO.oO150
R-squared O &538972 Mean dependant var 2 2394545
Adjusted R-=sqguared O 598853 S D dependaent var 1. 541275
S E. ofregres=sion O.97F6179 Akaike info criterion 2. a95252=23
=Sum squared resid S 5T7T6322 =Schwarz criterion 2 024968
Log likelihood 14 23943 Hanmnmnan—-Cuinn criter. 2. 907F0O0Z0
CrurbEin-Watson stat 1.9504658
Dependent Wariable: W2
Method: Least Squares
Crate: 05M1M4/14 Time: 16: 54
Sample: 20032 2013
Included observations: 11
Convergence achieved after 6§ iterations
MAa Backcast: 2002
Wariable Coefficient Std. Error t—-Statistic Prob.
11 0000499 S 09E-05 5. 162265 0.0002
PAACT 0. 553001 0254578 21912866 00561
R-=quared 0671562 Mean dependent var 2 294545
Adjusted R-sgquared 0.625070 =S.0. dependent var 1.541275
S E. ofregression 0921075 Akaike info criterion 2 853011
Sum squared resid F.e0Z2102 Schwarz criterion 2 930356
Log likelinhood - 13 . F1906 Hanmnman—2uinm criter. 2 812408
Durbin-Y"Watson stat 1292822132
Dependent Wariable: W21
Method: Least Sguares
Date: 050714 Time: 16:09
Sample: 20032 2013
Included observations: 11
wWariable Coefficient Std. Error -Statistic Prob.
iy | 0000354 4. 57 E-05 T.952987 0.0000
R-sgquared 0.500383 Mean dependent var 2529091
Adjusted R-sguared 0500222 =.0D. dependaent var 1. 6826465
S.E. ofregression 1. 1496544 Akaike info criterion 2.203290
Sum squared resid 132 21682 Schwarz criterion 3.2304562
Log likelinood -16.61810 Hannan-Cuinn criter. 2130429
Durin-vWWatson stat 0.8229342
CDrependent Wariable: W21
rMethod: Least Sguarses
Crate: OS/M1a4/14 Time: 17:10
Sample: 2002 20132
Included cobrservation=s: 11
Convergence achieved after 9 iterations
A Backcast: 2002
“Wariable CoefMcient Std. Error —-Statistic Froib.
ey | O 000255 &5 S2sE-05 S 1607032 O O00E
0 P I 0934509 D.04Z2029 =1. 72512 O 0000
R-sguared O 7FOo1 504 Mean dependent wvar 2. 529091
Adjusted R-sguared O.G63=233 =D dependent var 1626465
= E. of regression O 926684 Akaike info criterion 2 2700232
Surm sqguared resid TF.EO9Sc=Zs4 =chwar= criterion 2942208
Log likelihood I TFTES13 Hanmnnman—Cuinn criter. 2. 824420

Crurbin—Watson stat 2121585

Imvertecd A Roots — =
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Dependaent Wariable: W21
Method: Least Squares

Date: 0S/07/M14 Time: 16:29

Sample: 2003 2013
Included cobservations: 11

Wariable Coefficient =td. Error t-Statistic Prok.
11 o.0005328 5. 19E-05 2.6283419 O.0000
R-sgquared 05714732 Mean dependent var 2 529091
Adjusted R-squared o857 14732 =0 dependant var 1. 626465
S E. of regression 1. 064716 Akaike info criterion S 049302
Sum sqguared resid 11 . 22621 Schwarz criterion 2 025974
Log likelihood -15 77291 Hannmnan-Cuinn criter. 2 027000
Durbin-Watson stat 1021212
Dependent Wariable: W22
Method: Least Sgquares
Crate: 051414 Time: 1721
Sample: 2003 20132
Included observations: 11
Convergence achieved after 8 iterations
MAa Backcast: 2002
YWariable Coefficient =Std. Error t—-=Statistic Prob.
oy | 0.000249 F.25E-05 4 TFAZE52 o.0011
ALY 0.9432592 O.0433258 19.51475 O 0000
R-=qguared 08670327 Mean dependaent wvar 2. 540000
Adjusted R-sguared 0632697 =0 dependent var 1. 648945
S.E. ofregression O.ag97ag90 Akaike info criterion 2. 995320
Sum squaredresid 2.95328654 Schwarz criterion 2059154
Log likelihood 14 483251 Hannman-Cuinn criter. Zas1216
Curin-vWwatson stat 2007472
Chependent Wariable: W22
Method: Least Sguares
Crate: O5/07 /14 Time: 1625
Sample: 20032 20132
INncluded cobsaervations: 11
Wariable CoefMcient Std. Error —Statistic Prob.
L 2. 1535007 1. 12AE555 1. 911549 D.0923
11 o.001256 O 0003250 2 ASS23 oO.00s=
12 —0. 002415 D001 029 —=2. 225090 (e B =
R-sqguared O.BF27F132 Mean dependaent war 2 540000
Adjusted R-sguared o.s5o20391 = 0. dependent var 1. 5648945
= E. ofregression 1. 0546592 Akaike info criterion ZAFTIZITS
Sum sguared resid S S9s997 Schwwar=z criterion =2 Z2Fasaz
Log likelihood — 14 44 2HEG Hamnnmnan—Cuinm criter. . 10z2970
F-statistic =2 221692 Durein-wWwatson stat 1.9203272
Prob(F-=tatistic) L0 I Ty I Sl
Dependent WVariable: Y22
Method: Least Sguares
Crate: 05M 414 Time: 17:48
Sample: 2003 20132
Included observations: 11
Convergence achieved after 9 iterations
MA Backcast: 2002
Wariable Coefficient Std. Error t-Statistic Prokb.
1 0000277 5. 80E-05 4 D65TS4 000238
{0 IELN i 0.9561485 005976569 12720956 00000
R-squared O.7F7F5290 Mean dependent var 1. 86326326
Adjusted R-sqguared 0. 750422 S0 dependent var 1.821542
S.E. ofregression 0.914977F Akaike info criterion 2 823131
Sum sgquared resid T.5834651 Schwarz criterion 2 8395475
Log likelinood -12. 52722 Hanmnnmnan-Ciuinn criter. 2 TFTFTe28
Curbin-YWatson stat 1.5783720
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Drependent Wariable: W23
Method: Least Sguares

Crate: OS5 4/M1 4 Time: 17:59

Sample: 20032 20132

Included observations: 11

Convergence achieved after 11

MMA Backocast: 2002

iterations

Wariable Coefficient Std. Error t—-=tatistic FProb
11 DO.000405 o . FrFE-O5 4 149445 00025
AL D 0953920 0. O0O74459 1294579 0. 0000
R-=gquared O.7Fa32116 Mean dependaent var 1. 8632636
Adjusted R-squared O 759018 S D dependaent var 1. 821542
S E. ofregression O . s99102 Akaike info criterion 2. TFEs125
Sum squared resid T . 2Ts4A458 Schwarz criterion 2. 850459
Log likelihood —1=2. 22459 Hanman—Cuinn criter. P e
CrurgQin—-wWatson stat 1. 67FF 7322
Dependaent Wariable: W24
Method: Least Squares
Date: 05/M14/174 Time: 12:05
Sample: 2003 2013
Included observations: 11
Convergence achieved after 11 iterations
MA Backcast: 2002
Wariable Coefficient Std. Error t—-=tatistic Prob.
iy | 0000220 5 58E-05 4 126208 O.0025
P 0. 999578 01324249 T AA65442 O 0000
R-squared O 783249 Mean dependent var 1. 5683636
Adjusted R-=squared O. 759166 SO dependent var 1.544197
=S E. ofregression O.7F57812 Akaike info criterion 2 A45206
Zum squared resid 5 1638527 Schwarz criterion Z 513550
Log likelihood -11. 45413 Hannmnan—-2uainn criter. Z 400603
Curbin-YWatson stat 1.5F3FF 7§
CDrependaent Wariabxle: W24
Method: Least Squares
Crate: 051414 Time: 18:132
Sample: 20032 20132
Included observations: 11
Convergence achieved after 105 iterations
rMAa Backcast: OFF (Roots of MA process too large)
Wariable Coeaefficient Std. Error t—-Statistic Prob
11 O.0005232 O.000122 S5 111204 O.0009
12 -0, 000515 O.000104 - 9L TFEZ2 o001
(0 L i ] 2. 812400 1. 102410 2551138 00341
R-=quared O 95907 7F Mean dependaent var 1.562636
Adjusted R-=squared 0. 9483847 =0 dependant var 1. 544197
=S E. ofregression 0. 3492573 Akaike info criterion O 9509561
Sum squared resid O ar7Fysg=2> Schwarz criterion 1.059473
Log likelihood -2 ZFE5ZE3 Hanmnnmnan-Cuinn criter. 0. 892557
Curbin-Watson stat 1. 373285
Dependent Variable: Y26
Method: Least Squares
Crate: 050714 Time: 16:51
Sample: 20032 2013
Included cbservations: 11
YWariable Coefficient Std. Error t-Statistic FProb.
= 21412832 1.012642 2112564 o.osz22
X1 0.000628 0000124 4. 774250 0.o010
F-squared 0. 7169232 Mean dependent var 2.3245455
Adjusted R-squared 0.6285470 S0 dependent var 2 246047
S.E. ofregression 1.259650 Akaike info criterion 2.462511
Sum squared resid 14 28047 Schwarz criterion 3.534855
Log likelinood -17.04381 Hannan-Cuinn criter. 2416908
F-statistic 22 793456 Curbin-Watson stat 1.131221
Probi(F-statistic) O 001009
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Dependent WVariable: Y26
Method: Least Squares
Drate: 0550714 Time: 16:53
Sample:;: 2002 20132
Included observations: 11

Variable Coefficient Std. Error t-Statistic Prokb.

(- -1. 714267 0875274 -1. 958548 o.02818

11 0. 000260 0. 000169 5. 094925 0. 0006

R-squared 0. 742550 Mean dependent var 2 345455

Adjusted R-squared 0. 7132945 S D. dependant var 2 246047

S E. ofregression 1. 201279 Akaike info criterion 22367617

Sum squared resid 1298765 Schwarz criterion 2429951

Log likelinood -16.52189 Hannan-Ciuinn criter. 2. 322014

F-statistic 25 95826 Durbin-Watson stat 1277024
FProb{F-statistic) 0.000650

Dependent Wariable: ¥2

Method: Least Squares

Drate: 0514014 Time: 18:28

Sample: 2003 2013

INncluded obsernvations: 11

Convergence achieved after 10 iterations
MAa Backcast: 2002

Wariable Coeaefficient Std. Error t-Statistic Proi.
1 O 000282 5. 52E-05 4 2218321 o.0019
P2 » . 940224 0.045299 20.26526 o.0000
R-sguared O.8615832 Mean dependant var FOBTFT2T=2
Adjusted R-sguared 0572202 S0 dependent var 1.252404
= E. ofregressiaon 0884176 Akaike info criterion 2 THAG44
Sum sqguared resid F. 025901 Schwarz criterion 2. 8269289
Log likelihood -1Z2.15054 Hannmnan-Cuinn criter. 2 Fo9041
Durkin-WwWatson =stat 2054248
Dependent Wanaole: v
Method: Least Squares
Drate: OS/O07F M4 Time: 1747
Sample: 20032 20132
Included cobservations: 11
Wariable Coaefficient Std. Error t—-=Statistic FProbD.
L 1. 915120 1007547 1. 9005236 o.09329
11 O.o001013= 0000217 2192664 o.o128
12 -0 002005 0000915 -2 192258 00597
R-=quared 065622451 Mean dependaent var 2 O05T27T3
Adjusted R-sguared O.5Z29=2132 S 0. dependent var 1. 252404
= E. ofregression O .a9ze524 Akaike info criterion Z. 915550
Sum squared resid 5. 897259 Schwarz criterion 2025077
Log likelihood —1=Z2. 04108 Hanmnnmnanmn—-Cuinmn criter. 2 848156
F-statistic 5. 622781 Crurbin-Wwatson stat 1. 8288504
Prob(F-statistic) 0020104
Chependent Wariable: W3=E1
Method: Least Sguares
Crate: O0S5M 4142 Time: 128:28
Sample: 20032 20132
Imncluded cbhservations: 11
Convergence achieved after 10 iterations
M Backcast: 2002
Wariable Coasefficient Std. Error —Statistic Prok.
oy | D000 307F S G8E-05 4 594944 o001 =
M1 DO 950252 oO.050515% T1T85.8111 7 o000
R-=qguared O 659350 fMean dependaent var = 2ATETE
Adjusted R-sguared DO.52Z21500 S0 dependeaent wvar 1. 425 F3TFF
=S E. ofregressian O 902072 Akaike info critericon = FTaO9s93 7
Sum sgquared resid TF.2RZas5s1 Schwar=z criterion Z.aEcazs1
Loglikelihood —1=2. 28215 Hamnmnanmn—uinnm criter. 251224

Crurbin—wWatson stat 1. 8997595
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Dependent Wariable: W31

Method: Least Squares

Crate: 05M4/14 Time: 1846

Sample: 2002 2013

Included cbservations: 171

Convergence achieved after 10 iterations
MA Backcast: 2002

Wariable Coefficient =td. Error t-=Statistic Prokb.
11 0000449 9. TFTZE-05 4 514539 00013
AL 0.9511332 0054074 17F. 55961 O 0000
R-sgquared O 663279 Mean dependent wvar 2 247273
Adjusted R-sguared O 625865 S 0. dependent var 1. 467877
S E. ofregression o.897350 Akaike info criterion 2. 7853327
Sum squared resid F.255206 Schwarz critericon 2. 8576582
Log likelinood 12321226 Hannan-Cuainm criter. 2. 7297324
Curbin—-wWwatson stat 2052226
Crependaent Wariable: W22
Method: Least Squares
Crate: OS/M14/14 Tirme: 18:51
Sample: 2003 20132
Included observations: 11
Convergence achieved after 7 iterations
MA Backcast: 2002
Wariable Coaefficient Std. Error t—-=Statistic FProb.
oy | DO 0002532 5. O05E-05 4 229549 oO.o019
PACT Y O 9403221 O.054745 1F. 1 7Fses2 O o000
R-=guared O 5599556 Mean dependant var 1. 950909
Adjusted R-sqguared O.5=22295 S D dependaent var 1. 25659835
=S E. ofregression 08217328 Akaike info criterion 2 5038176
Sum squared resid G 0OF 7285 Schwar=z criterion 2 680521
Loglikelinhood —1Z2 34497 Hanmnman-2uinn criter. 2 552573
Crurbin—WWatson stat 1.522877F
Drependent Wariablae: W32
Method: Least Sguares
Crate: O5S/MO7FM4 Time: 1741
Sample: 20032 2013
Included cobservation=s: 11
Wariable Coaefficient Std. Error t—-Statistic Prob.
L 2. 205549 1077556 2 045457 O.OF50
P | OO0 024 0. 00032420 Z.0O015421 o005 7F
1=z -0 002192 DO 000979 2238343 O 0O555
R-=guared 0570705 Mean dependent wvar 1.930909
Adjusted R-squared 0O 453232852 S . dependeaent var 1 6985
S E. ofregres=sion O 994049 Akaike info criterion 2. O052941
Surm sguared resid F.aos07>= Schwar=z criterion 2151452
Log likelihood -13. 79118 Hamnmanmn—Cuinm criter. 2 9845325
F-statistic 5. 31 F507F Crurbin-Ywatson stat 1. 575951
Prox((F-statistic) DO.O033964
Dependent Wariabkle:
Method: Least Squares
Date: 05074 Time: 1744
Sample: 2003 20132
Included cbservations: 11
Wariable Coefficient Sid. Error t-Statistic Prok.
L 28173224 0. 172455 22 12297 0. 0000
11 0.000157F 5. 42E-05 2.82935932 00202
X112 -0 0003240 0O.000157F -2 1T2887T 00615
R-squared 0. 5457659 Mean dependsaent var S TFTF27F2TF
Adjusted R-sgquared 0. 432211 S. D, dependant var 0. 210907
S.E. of regression O 155922 Akaike info criterion -0. 51223032
Sum squared resid 0. 202050 Schwarz criterion -0. 5052806
Log likelinood 5. 275916 Hamnman-C2uainm criter. -0, 682203
F-statistic 4 S05094 Curbin-Watson stat 2558571
Prob(F-statistic) 0042570
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Dependent Wariable: 1

Method: Least Sqguares

Drate: OS5/ 4514 Time: 2002

Sample: 2002 2012

Included observations: 11

Convergence achieved after 10 iterations
NA Backcast: 2002

Wariable Coefficient Std. Error t-Statistic Frok.
M= 0000321 O 000152 5 085756 O 0007
BT ) O.970546 0. 049200 19. 726654 O 0000
R-sguared O.591974 Mean dependaent var 3 2253254
Adjusted R-squared 0O 657748 =D dependaent wvar 2 0s9z=3=21
= E. ofregres=sion 1. 222248 Akaike info criterion 2. 402256
Sum squared resid 1Z2 44500 Schwarz criterion 3. 474570
Log likelihood - 1656.F1224 Hanmnnmnan-Cuinn criter. 2. 256622
Durbin-“"“Watson stat 2. 1306632
Ciependaent Wariable: %1
Method: Least Squares
Crate: O5/07FMM4 Time: 21:14
Sample: 2002 20132
Included cobservations: 11
Wariable Coefficient =Std. Error t—-Statistic Prob.
32 0002237 0000226 9919675 00000
R-squared 0665748 Mean dependent var 2. 226364
Adjusted R-sgquared 05657483 S 0D dependent var 2. 089221
S E. ofregression 1.207873 Akaike info criterion 2. 302117
Surm squared resid 14 53972 Schwarz criterion 2. 2282809
Log likelihood 17 161654 Hannmnan—-Cuinn criter. 2279316
Durin-WWat=son stat 1. 243208
Dependaent WVariable: Y11
Method: Least Squares
Date: 050714 Time: 21:16
Sample: 2002 20132
Included observations: 11
Wariable Coeaefficient Std. Error t-Statistic Prob.
L A AATA123 0. 1122908 25 829054 00000
X3 0. 000240 2 89E-05 -5 215722 00000
R-=squared 0.2242362 Mean dependent var 2.502626
Adjusted R-sgquared 0872070 = 0. dependent var 0452110
S.E. ofregraes=sion o.165284 Akaike info criterion -0.5993326
Sum sqguared resid 0245869 Schwarz criterion -0 526992
Log likelinood 5. 295351 Hannmnan-Cuinn criter. -0.544940
F-statistic 69 16787 Durbin-Watson stat 2 551550
Prob({F-statistic) O.000016
Dependent Wariable: 11
Method: Least Squares
Drate: O5/MO7F/MM4 Time: Z21:17
Sample: 20032 2013
Included observations: 11
wWariable Coeaefficient Std. Error t—-Statistic Prob.
L 4 455250 0. 1325132 22 659528 0. 0000
31 0. 000242 5. Z24E-05 -2.8825071 O 0045
e -0 000259 DO 000127 -2 118471 D05 7F0
R-=quared O 9055613 Mean dependaent var 2503636
Adjusted R-sguared 0.832016 =0 dependaent war O 4521710
= E. ofregression O 158729 Akaike info criterion -O.G5162326
Sum sqguared resid 0201559 Schwarz criterion -0.507F7 719
Log likelihood 5. 289200 Hanmnnmnan-Cuinn criter. -0 5846541
F-statistic 238.37873 Curbin-Watson stat 2254214

Frob(F-statistic) O.00007F9




- 407 -

Drependaent Wariable: W12
Method: Least Squares
Crate: 05/M1 5514 Time: 0642
Sample: 2002 2013
Included observations: 11

Conwvergence achieved after 8 iterations

MA Backcast: 2002

Wariable Coefficient =td. Error t-Statistic Prob.
e 0.000536 2. 9Z2E-05 B.565504 0O.0001
B2 0.5836502 0.221620 2521521 0.03222
R-squared 0. 715025 Mean dependent var 2 28182
Adjusted R-squared 05282261 =S 0. dependaent var 1. 454915
S E. ofregression 08243218 Akaike info criterion 2 614445
Surm squared resid G 115500 Schwarz critericon 2 GEeTE9
Log likelinood -2 327945 Hanmnman—Cuinnm criter. 2 558841
Durbin-Watson stat 2 017254
Dependeaent WVariable: W12
Method: Least Squares
Date: 050714 Time: 21:20
Sample: 20032 2013
Included cbservations: 11
Wariable Coeflicient =td. Error t-Statistic FProb.
= -1.020314 0.528668 -1.948885 00831
w32 O.o02184 0. 0003227 B.6707F 19 0O.0001
R-=quared 0221771 Mean dependant var 2258182
Adjusted R-squared 0812079 S D dependant var 1. 454915
S E. ofregression 05332347 Akaike info criterion Z 0873259
Sum squared resid 2. 510155 Schwarz criterion 2159713
Log likelihnood -9.480529 Hanmnman—Cuinn criter. 2041766
F-=statistic 44 492350 Crurbin-Wat=son stat 1.920104
Prob(F-statistick O.000092
Chepeaendaent Wariable: 124
Method: Least Sguares
Drate: 051155142 Time: 22:11
Sample: 20032 207132
Included cbhservation=s: 11
Conwvergence achieved after 10 iterations
Ma Backcast: 2002
“Wariable CoefMcient Std. Error —-Statistic Prokb.
plec 0.001028 0. 000207 4 OQF2204 0.000S
[0 N I 0. 993213 0053290 M1d SA4ATOg 0. 0000
R-s=guared O F12=257F Maean dependant var 4 155455
Adjusted R-squared 0. 6804320 S D dependent war 2 F1064F
= E. ofregression 1. 522242 Akaike info criterion 2. 25443F
Surm sqguared resid Z1 132254 Schwarz critericonmn 2 OraTs2
Log likelihood -1 9. 19920 Hannan—-Cuinmn criter. 3.803834
Durbin-Wat=son stat 1. 99738599
Cependeant Variable: Y14
Method: Least Squares
Date: 050714 Time: 21:26
Sample: 20032 20132
Included cbservations: 11
Wariable Coefficient Std. Error t-Statistic FProb.
K32 0002878 00003205 9 428512 00000
R-squared 0636227 Mean dependent var 4.165455
Adjusted R-squared 0836227 S.0. dependent var 2710647
S.E. of regression 1.634288 Akaike info criterion 2.9075332
Sum squared resid 26 72858 Schwarz criterion 32943706
Log likelinood -20.49143 Hannan-CQuinn criter. 2.8847322
Durbin-Watson stat 1.4086320
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Dependent Wariable: W2
Method: Least Squares
Crate: 051514 Time: 22:
Sample: 20032 20132
Included cbservations: 11

22

Conwvergence achieved after 9 iterations

MA Backcast: 2002

Wariable Coefficient Std. Error t-Statistic Prokb.
w32 0000815 0000109 5664303 00003
PAACT Y 09232840 O.0554832 A7F. 73216 00000
R-squared 07524132 Mean dependent var 2.3294545
Adjusted R-=sqguared 0. 726015 S0 dependent var 1.541275
= E. ofregression O 82065759 Akaike info criterion 2 5F13282
Sum squared resid 5.85rFr 73T Schwarz criterion 2643726
Log likelihood 1214260 Hannan-Ciuinn criter. 2 8525778
Durbin-YWatson stat 2120211
Dependent Wariable: W2
Method: Least Sqguares
Crate: 050714 Time: 21:44
Sample: 2002 2013
Included observaticons: 11
Wariable Coefficient Std. Error t-Statistic FProkb
a2 D.001575 0000149 11.26731 00000
R-squared 0. 733134 Mean dependent var 2 294545
Adjusted R-sguared 0. 733134 =S 0D dependaent wvar 1. 541275
S E. ofregression O.Fasz208 Akaike info criterion Z 458595
Sum sgquared resid 5. 239472 Schwarz criterion 2 504758
Log likelinood -12.57 728 Hanmnnmnan-Cuinn criter. 2 445794

Durbin-YWatson stat

1. 210284

Dependent Wariable: W21
Method: Least Sguares

Date: OS54 Time: 22:371

Sample: 20032 20132
Included cbhservations: 171

Convergence achieved after 6 iterations

M Backcast 2002

Wariable Coefficient =Std. Error t—Statistic Prob.
H3 0000659 O 000108 5. 087103 O 0002

[0 I 0.999514 O.0OF Fa7Fa 12,2171 o000
R-=qguared O 777456 PMean dependent var Z 529091
Adjusted R-sguared 0. 752723 =S.D. dependent wvar 1626465
S E. ofregression O 808783 Akaike info criterion 2 ETVE3Ia93
Surm sguared resid S5 887158 Schwar=z criterion 2 5437328
Log likelinood —M12.17F016 Hannmnan—Cuinn criter. 2 520790
Durbin-Watson stat 2 035925
Dependaent Variable: W21
Method: Least Squares
Date: 0550714 Time: 21:49
Sample: 20032 2013
Included observations: 11

Wariable Coefficient =td. Error t-Statistic Prob.

a2 0.0017F 70 0000155 11.270321 O.0000
R-squared 0. 7F2r249 Mean dependent var 2. 529091
Adjusted R-squared 0. 727249 S D dependent var 1.626465
S E. ofregression 0823713 Akaike info criterion 2 5650653
Sum sqguared resid 5.950775 Schwarz criterion 2 596825
Log likelihood -132. 08259 Hanmnan-Cuinn criter. 2. 537852
Durbin-Watson stat 1. 266660
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Dependant WVariable: W22

Method: Least Sqguares

Crate: O05/M 514 Time: 22:40

Sample: 2002 2012

Included observations: 11

Convergence achieved after 15 iterations
MA Backcast: 2002

Wariable Coefficient Std. Error t-Statistic Prokb.
X3 O 00065664 O.000115 5. 7650442 O 0003
ALY 0. 999536 0. 120253 85.3123270 O 0000
R-s=quared . F21027 Mean dependaent var 2 540000
Adjusted R-sguared O FO01141 =D, dependant var 1.6548945
= E. ofregression O 901445 Akaike info criterion 2. Faz3zZ9
Sum squared resid F.3I13422 Schwarz criterion 2. 86565674
Log likelihood -12. 25221 Hanmnmnan—Cuinn criter. 2 TATTZE6
Durbin-Watson stat 1.9617F792
Depeaendaent WVariable: W22
Method: Least Squares
Date: 05074 Time: 21:52
Sample: 20032 2013
Included observations: 11
Wariable Coefficient Std. Error t-Statistic Prob
22 00017565 0000175 10.11249 O 0000
R-=squared 06784836 Mean dependent var Z2 540000
Adjusted R-squared 0567848306 =0 dependant var 1. 645945
S E. ofregression 0934938 Akaike info criterion 2. F59942
Sum squared resid 2. 742020 Schwarz criterion 2826115
2

-14. 34465
1.2315514

Log likelihood
Crurbin—WWatson stat

Hanmnnman—-Cuinn criter.

FET14

Dependaent WVariable: Y232
Method: Least Sguares
Date: 05MG/M14 Time: O7F 35
Sample: 20032 2013
Included observations: 11

Convergencs achieved after 10 iterations

Ma Backcast: 2002

Wariable Coefficient Std. Errar t—-Statistic Prok.

3 0000546 9 16E-05 5.962209 o000z

BAACT Y O.999582 0.229119 4. 362719 o002

R-=sguared oO.815072 Mean dependant var 1. 8626326

Adjusted R-squared O.7Fad4525 S. DO dependent var 1. 8231542

S E. ofregras=sion 0820226 Akaike info criteriaon 2 6287290

Sum squared resid 5. 202481 Schwarz criterion 2701073

Log likelihood -12 45801 Hanmnnman—-Cuainm criter. 2 E33126
Durbin-YWatson stat 1. 529574

Dependent Wariable: Y23
Method: Least Squares
Crate: O5/07MM14 Time: 21:55
Sample: 2003 2013
Included cbservations: 11

Wariable Coefficient Std. Error t-Statistic Prokb.

- -2.0090582 0.824947 -2.43253290 003276

32 0. 002572 0. 000511 5.03243291 0O 0007

R-=quared 0. 7F27as4 Mean dependaent var 1.863636

Adjusted R-squared o.Fosg3a S0 dependent var 1.821542

S E. ofregression 0. 933290 Akaike info criterion 29772858

ZSum squared resid 2. 790453 Schwarz criterion 2.0495320

Log likelihood 14 27507 Hannan-Ctuinn criter. 2931682

F-statistic 25.34509 Curbin-YWatson stat 1.259270
Prob(F-statistic) 0000705
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Dependaent Wariablae: W24
Method: Least Sqguares

Crate: O5/M1MG6/14 Time: O7F 432

Sample: 2002 20132

Included observations: 11

Convergence achieved after 72 iterations
Ma Backcast OFF (Roots of MA process too large)

Wariable Coefficient Std. Error t—-Statistic Prob.
L 1291795 0. 232284 -5 561277 DO 0005
e D 000755 D 000122 5 558817 DO 0005
AT ) Z 9144321 1. 184072 Z 45132654 O 0392
R-=qguared 09562686 Mean dependaent var 1. 562636
Adjusted R-sguared 0952358 =S 0D dependaent var 1. 544197
=S E. ofregression 03222496 Akaike info criterion O.868631
Sum squared resid O.ssar7ys9 Schwar=z criterion O.97 7148
Log likelinhood - 1. FFra47T2 Hanman-Cuinn criter. O S00227
F-=tatistic 1021997 Crurbxin-WWatson stat 1. 256204
Frob(F-statistic) D 000002
Crependaent Wariablae: W24
Method: Least Sqguares
Crate: O5S/O07FM14 Time: 21:58
Sample: 20032 20132
Imncluded observations: 11
Wariable CoefMcient Std. Error t—-Statistic FProbD.
L -1.56892950 O . 7FooozZ23 —-Z2. 419852 D.oO0Zz286
32 D oO0Z215632 DO 0004323 4. 990494 O 0007
R-=quared 0. F34553 Mean dependaent var 1. 56365326
Adjusted R-sguared O 7Fos053 =0 dependent var 1.544197F
S E. ofregression 083285531 Akaike info criterion 2 od88T32
Surm squared resid G . 229713 Schwarz criterion 2 TFE21218
Log likelihood 1255320 Hanmnman—uinmnm criter. 2 e03270
F-statistic 24 905032 Durbkin-Watson stat 1.287F387F
Frob{F-statistic) DO O00749
Jependaent Wariable: Y26
viethod: Least Sgquares
Date: 05074 Time: 22:02
Sample: 20032 20132
ncluded cobservations: 11
Wariable Coefficient Std. Error t-=tatistic Prok.
L -1. 942544 0.84427 4 2. 2009654 00459
X3 o001 092 o.0o0o0197 5.547499 O 0004
=-sguared O.F 73726 Mean dependaent var 2 345455
rdjusted R-squared O 748584 =S D dependent wvar 2 245047
S E. ofregression 1. 126199 Akaike info criterion 2228529
Sum squared resid 11 . 417492 Schwarz critericn 2. 2108284
—og likelihood 15 81197 Hanmnnan-Cuinm criter. 2. 1929326
“-—=tatistic 20.T7TTFATE Durbin-Watson stat 1. 2659089
ProbF-statistic) o oo0252
Dependent Wariable: Y26
Method: Least Sguares
Crate: O5S/MO7FM4 Time: 22:032
Sample: 20032 20132
Included cbservations=s: 11
Wariable Coeaefficient Std. Error t—-Statistic Prokb.
L -2 515545 08713280 -2.002752 o.0O149
w32 O.003z2295 0000540 G 1056721 Lo T o
R-sgquared O.s05582 Mean dependaent var 2 345455
Adjusted R-=squared O 7Faezas0 = 0. dependant var 2 245047
= E. ofregression 1. 0429165 Akaike info criterion 20852301
Sum squared resid o.s07as51 Schwarz criterion 2 1591745
Log likelihood 14 . 9F 741 Hanmnnmnan—Cuinmn criter. 2041198
F-statistic 2T . 29204 Curbin-WWatson stat 1.214125

Frob(F-statistic)

0000173
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Dependent Wariable: W2

Method: Least Sguares

Crate: 056142 Time: 0509

Sample: 20032 20132

Included observations: 11

Convergence achieved after 16 iterations
MA Backcast 2002

Wariable Coefficient =td. Errar —-Statistic Frob.
= O 000529 O O0O0107F 4 954TFT5G O 000s
) I i B 0. 9999325 O.OE17232 1222557 O 0o D
R-=quared O. 528284732 fMean dependaent var F OST2TF=2
Adjusted R-sguared O.s5522359 =S 0. dependant var 1. 252404
=S E. ofregression O.Fasz2538 Akaike info criterion 2 HA517F73
Surm sguared resid S FOS23T Schwarz criteriaon 2 E1TEZ22
Log likelinood -11.99=24= Hanmnan—Cuinnm criter. = 499575
Curbin-Watson stat 1. 9702432
Ciependent Variable: ¥3
Method: Least Squares
Date: 050714 Time: 22:05
Sample: 20032 20132
Included observations: 11
“Wariable Coefficient Std. Error t-Statistic FProb.
X332 0001426 0000156 9115375 o.o000
R-squared 0616881 Mean dependaent var 2067273
Adjusted R-squared o.516881 =.D. dependent var 1.2523404
=S.E. ofregression 0837711 Akaike info critericon 2 570220
Sum squared resid F.Oo17Fs91 Schwarz criterion 260583292
Log likelihood =-13.13621 Hannan-CGiuinn criter. 2547418
Crurbin—YWatson stat 1.263160
Dependent Wwariable: w321
Fethod: Least Sqguares
Crate: OS5SM6M14 Time: 0816
Ssample: 2003 Z013
INncluded cobsaervations: 171
Convergence achieved after 12 iterations
mMA Backcast 2002
Wariakbkle Coefficient Std. Error t-=Statistic FProb.
3 O oO00O5387F 9. FVAE-O5 5. 031599 L I o B e
PAACT Y O 999741 O 175072 5. 577244 L B e
R-=guared O 7FOF 733 Mean dependaent var 2 2ATIETE
Adjusted R-sgquared o.s 75259 S . dependaent wvar 1. 2672377
S E. ofregression O S=25485 Akaike info criterion 2 543749
Sum sguared resid 5. 2973263 Schwwarz criterion Z2.TF 16094
Log likelihood 1254062 Hamman—-Cuinn criter. Z 5923146
Curbin-YWatson stat 1. 921161
Dependent WVariable: Y21
Method: Least Squares
Drate: 05074 Time: 22:07
Sample: 20032 2013
Included observations: 11
WVariable Coeflficient Std. Error t-Statistic Prokb.
321 -0 0005F7F 00003208 -1. 870703 o.0942
X332 00024327 0000492 4. 929070 o.0003
R-=qguared O.7F432189 Mean dependaent var 2.24T72T3
Adjusted R-sguared O 714655 =.0D. dependent var 1. 46TF37F7F
=.E. ofregression O 7Fa41086 Akaike info criterion 2 514421
Sum squared resid 5 5323403 Schwarz criteriaon 2 586766
Log likelihood —11.829322 Hanmnnman-Cwainmn criter. 2458818

Cruroin-vWatson stat 1. 765968
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Dependent Wariable: W22

Method: Least Sguares

Crate: OSMEM14E2 Time: 0828

Sample: 20032 2013

Included observations: 11
Convergence achieved after 9 iterations
MA Backcast 2002

wariabDole CoefMicient =td. Error t—=tatistic Frob.
M 0.000487F 0.000102 4 FTEBERZ2S 0.0010
MALCT D O.999493 O 145972 5. 800547 Lol R N By |
R-=guared O.7FO7F153 Mean dependent var 1. 930909
Adjusted R-squared O&57F4A4615 =S D, dependaent var 1. 256925
S E. ofregression O FrFr4059 Akaike info criterion 2 458629
Surm sguared resid S5 . ZoZz2509 Schwarz criterion = 550974
Log likelinood -11. 68745 Hannmnan—Cuinn criter. 2. 443025
Crurin—Ywatson stat 1. 4957832
Dependent WVariable: W32
Method: Least Squares
Crate: 05/MG6/M14 Time: O5:32
Sample: 2002 2012
Included observations: 11
Convergence achieved after 13 iterations
MAa Backcast 2002
Wariable Coefficient Std. Error -=Statistic FProb.
a2 0001402 0000258 5. 425391 00004
P 3 09268715 0. 1459322 5. 2751490 00001
FR-=squared O 740308 Mean dependent var 1. 930909
Adjusted R-sguared . 7F 12009 S0 dependent var 1.25656985
S E. ofregression 0. 7282232 Akaike info criterion 2. 26565465
Sum squared resid A4 FTFE2TTE Schwarz criteriaon Z 435391
Log likelinood -11.01500 Hanmnnmnan—uinn criter. 2 220943

Curbin-WWatson stat 2048122
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G G—alal)

Dependaent Wariable: W1

Method: Least Sguares

Date: 05/MG6/14 Time: 09432

Sample: 20032 20132

Included cbservations: 11
Convergence achieved after 7 iterations

MA Backcast: 2002

Variable Coefficient Std. Error t-Statistic FProl.
A 00013234 D.0002732 4 2584504 o.oo009
M D 0.527F7 727 02685702 1.92861632 (AR g = Be
R-sguared 0.514667F Mean dependaent var 222632364
Adjusted R-squared 0460742 =D dependeaent var 20892321
S E. ofregression 1. 534210 Akaike info criterion 2. 856874
Sum squared resid 2118421 Schwarz criterion 2.929219
Log likelihood -19. 221281 Hannmnan-Quinn criter. 2.811271
Durgzin-Y"Watson stat 1.900524
Dependent Wwariable: %11
Method: Least Sguares
Crate: OS/0F/ M4 Time: 2215
Sample: 20032 207732
Included cobservations: 11
Wariakble Coasfhicient =td. Error —=Statistic Frob.
L 4 TFTA1S50== o 159572 2O 5324732 Lo R B ]
o -0 000520 5 _ 29E-05 -2 020532 O o000
R-—=guared O SFF2a7F Mean dependaent var 2 EOZIES=2S
Adjusted R-=sguared O 8532520 =S . dependant var O 452110
S E. ofregression O 17FoOsS50 SAkaike infto critericon —0O 525444
Surm sqguared resid O 252091 =Schwwar=z criterion - A4S Z099
Log likelihood A DA TDA Hamnman-Cuinm criter. -0 5851047
F-=tatistic 54 22O 7= CDurgkain-Wat=son =tat 252432532
FProb(F-=statistich Lo T B B B o
Chependaent Wariable: 11
Method: Least Sguare=s
Crate: OS/O7F/M1 4 Time: Z22:15
Sample: 2002 20132
Included observations: 11
Wariable Croaefficient Std. Error T—Statistic FProD.
L 4 S953 44 O 185724 25 273165 O OO0
A = D05 55 D o001 4= -3 FE1549 D o055
P ) —I DD T Lo I R B Ty = —=Z ST O 0OZ247
R-=guared O.SeE7Fae2=29 MMean dependent var 250365326
Adjusted R-=guaraed O S47a9za S 0. dependsasnt wvar O 4252110
=S E. ofregression o 1=202Z209 SAkaike info criterion -0 . 2624032
Sum sguared resid O 2593501 Schwars criterion -0 . 2538856
Log likelihood A . 9O3215 Hamman—Cuinm criter. -0 . AZ20507F
F-statistic =28 S87s320 Curgbin—WwWatson stat 2. 591077
Prob(F-statistic) o.oD0oZ219
Drependaent Wariable: W14
Method: Least Sqguares
Drate: O5ME5/M14 Time: 10:10
Sample: 20032 20132
Included observations: 11
Convergence achieved after 7 iterations
MA Backcast: 2002
Wariable Coaefficient Std. Error T—-Statistic Froo.
ot 3 O.o001585 O 00037 E 4 454595 o.o0016
BACT Y O.5501032 0. 217147 29932835 o.o0151

R-squared
Adjusted R-=guaraed
S E. ofregression
Sum s=squared resid
Log likelinhood
Curbin-—Y“Watson stat

oO.5122312
0. 453630
1.9943243
25 . 79664
=22 09310
20756915

Mean dependent var
=D dependaent var
Akaike info criterion
Schwarz critericon
Hanmnman—-Cuinm criter.

A4 165455
2. F10647F
4. 3E14TE
4 4538317
4. 3353869
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Diependent Wariable: W14
Method: Least Sqguares
Date: 05614 Time: 11:17F
Sample: 20032 2013
Included cbservations: 11

Convergence achieved after 2 iterations

MAa Backcast: 2002

Wariable Coefficient Std. Error t-Statistic Prokb.
et iy | 00023254 0. 0008F7F 2.8229088 0. 004
BALT D 09156208 0045134 19. 85959 O 0000

R-sguared 05417324
Adjusted R-=sqguared
S E. ofregression
Sum squared resid
Log likelinood
Drurin-Watson stat

Ciependent Wariable: %2

Method: Least Sguares

Crate: O5MEM14 Time: 11:28

Sample: 20032 20132

Included cbservations: 11
Convergence achieved after 7 iterations
MA Backcast 2002

Mean dependent var
S D dependant var
Akaike info criterion
Schwarz criterion
Hannan—-2uinn criter.

4. 155455

4. 202618
4. 2TFAEFO0

Wariable Coaefficient Std. Error t-Statistic Prokb.

e .00 1002 D.oo0128 5.2317486 0. 0005

{00 Nt 0. 544450 0258682 2 104709 0. 0646

R-squared O.583160 Mean dependent wvar 2 394545

Adjusted R-sgquared 0536845 S D dependent var 1. 541275

S.E. ofregression 1.042922 Akaike info criterion 2096269

Sum sqguared resid 9 902144 Schwarz criterion 2158714

Log likelinood 15 020032 Hanmnman—-Cuinn criter. 2050766
Durbin-“"“Watson stat 1.866230

Dependant Wariable: W2
Method: Least Squares
Date: 05MG6/14 Time: 11:24
Sample: 2002 20132
Included cbhservations: 11

Convergence achieved after S iterations

M Backcast: 2002

Wariable Coefficient Std. Error t—-Statistic FProk.

ey | 0. 002053 0. 000412 4. 979907 00003

MACT ) 0.595585 0. 245411 2 4209654 o.03z279a
R-squared 0552651 Mean dependaent var Z 294545
Adjusted R-squared 05140857 S 0D dependent var 1. 541275
S E. ofregraession 1.07F4417F Akaike info criterion 21443299
Sum sqguared resid 10.28935 Schwarz criterion 22165744
Log likelinood 15 29420 Hanmnnman—-Cuinn criter. 20928796
Durbin-Watson stat 1.67F65500
Dependaent Variable: YW=
Method: Least Squares
Crate: O5/ME/14 Time: 1141
Sample: 2003 20132
Included observations=s: 11
Convergence achieved after 7 iterations=s
Mo Backcast: 2002

Wariable Coefficient =td. Error t-Statistic FProb.

et O 001050 o000 199 5. 229642 O.O00sS

MLACT D o 591552 0. 2385872 2. AT 5445 o.O352
R-sguared D. 602440 Mean dependent var =2 529091
Adjusted R-sgquared 0. 5528226567 =S D dependaent var 1. 626465
S E. ofregression 1.080998 Akaike info criterion 215665611
Sum =sqguared resid A0 . 5S17F700 Schwar=z criterion I 228950
Log likelihood - 15 . 25125 Hamnmnan-Cuinn criter. S 111003
Curbin-Watson stat 1. 9719200
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Dependaent WVariable: W21

Method | seast Soguaraes

Date: 05/M16/14 Time: 11:48

Sample: 2003 2013

Included observations: 171
Convergence achieved after 8 iterations
MA Backcast: 2002

Variable Coefficient =td. Error —-Statistic Frob.
oty | 0002172 00004328 4. 957041 o o002
PALTD 05861767 0.211481 2129205 00121
R-squared 0. 585420 Mean dependant var 2. 529091
Adjusted H-sguared LD 5293n6 =S dependent war 1. BG4 ES
S E. of regression 1. 102895 Akaike info criterion 2.198532
Sum squared resid 10.956725 Schwarz criterion 2270876
Log likelihood =15 59192 Hannmnan-Quinmn criter. 2.152928
Ciurbrin-wWal=sorn =Llal 1.833357F
lemws s et 8 BA A& T3 b [= =
Drependent Wariable: W21
Method: Least Squares
Crate: O5M G614 Time: 11:49
Sample: 20032 20132
Included observations: 11
Convergence achieved after 8 iterations
Ma Backcast: 2002
Wariable Coaefficient Std. Error -Statistic Frokb.
a2 DO oO019056 O 000407 4 584758 Lo I e T iy |
AT D 05144327 0. 225809 2 585357 O 0250
R-=qguared 0521215 Mean dependent var 2. 529091
Adjusted R-sguared 0. 479128 =0 dependant war 1. 626455
S E. ofregression 1. 17285432 Akaike info criterion 2. 321409
Sum squared resid 1240117 Schwarz criterion 2. 39=7T54
Log likelihood 156 26775 Hannan—Cuinn criter. 2. 2T5306
Durin-Wwatson stat 2109959
CDependaent Wariable: W22
Method: Least Sguares
Crate: OS/16/14 Time: 12:57
Sample: 2003 2013
Imncluded cbhservations: 11
Convergence achieved after 10 iterations
A Backcast: 2002
wWariakle Coefficient Std. Error t-Statistic Frob.
A 0001002 0000224 A4 201002 O.0o020
ALY 0. 93201791 D.O42085 21 58907 D O000D
R-squared O.513710 Mean dependent var 2 540000
Adjusted R-sguared 0575344 S 0. dependent var 1. 545945
= E. ofregression 1. 073280 Akaike info criterion 3. 142281
Sum squared resid 10267326 Schwarz criterion 2 214525
Log likelinood -15.28254 Hamnnmnan—Cuainmn criter. 3. 0958577
Crurgin-YWatson stat 2. 149592
Cependent Wariable: W22
Method: Least Squares
Drate: O5M G4 Time: 13204
Sample: 20032 2013
Included cbsaervations: 171
Zonvergence achieved after 10 iterations
Ma Backcast: 2002
Wariable Coefficient =td. Error t—-=tatistic Probo
41 0002020 0000505 4 1155032 00026
P ) 0.922268 0045359 19.681832 o 0000
R-=qguared o 591090 Mean dependant var 2 540000
Adjusted R-=sgquared 0. 545555 =0 dependent var 1. 545945
=S E. ofregression 1. 111472 Akaike info criterion 2212215
Sum sqgquared resid 111128325 Schwarz critericn 2. 284560
Loglikelihood -15. 667138 Hannmnan—-Cuinn criter. 32166612

Durkin-Watson stat

1. 725607
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Dependaent Wariablae: W22
Method: Least Sguares
Drate: O5M G614 Tirme: 1207
Sample: 20032 2013
Included cobservations: 11

Convergence achieved after 132 iterations

MA Backocast: 2002

Wariable Coaefficient Std. Error —-Statistic FProk.
. e O.001295 DO O000428 4 431412 oO.00165
MLACT b O.7FO5259 DO 122968 2. 86500650 o002
R-=quared 05326824 Mean dependaent var 2 540000
Adjusted R-=sguared O 4835250 S D dependaent var 1. 6485945
= E. ofregression 1. 182927 Akaike info criterion 2225227
Sum squared resid 12593285 Schwar=z criterion 2. 409172
Log likelihood -15. 25255 Hamnman—-Cuinn criter. 2. 291224
Durkin-YWwatson stat 2. 2419032
Chependent Wariable: W22
Methhod: Least Sguares
Chate: OS5/ &5/14 Tirme: 1321
Sample: 20032 2071 =
Imncluded observation=s: 11
Convergencese achieved after 7 iterations
S Backcast: 2002
wariakble Coaefficient Stdl. Error t—-Statistic Proi.
poler 8 O.000S41 O.O00Z203 4 1A ES oO.o00=z5
Pl 1 D. 929575 D.O5=23255 1F . 42440 Lo T R e o
R-=qgquared O FEeoa9s=25 FMean dependent var 1. 86825325
Adjusted R-sguaresd O.FaZa=za S D dependent var 1831542
=S E. ofregression O 926822 Akaike info criterion . EA45258
Surm sguared resic FLEFZINTO01s Schwars criteriaon =D a=1=203=
Log likslibhood 1= =72 Hamnmamn—uimnnm criter. = E0=2255
Durbin-vwwatson stat 1. FEO0833
Dependent Wariable: W22
Method: Least Sguares
Crate: 05614 Time: 13:20
Sample: 20032 2013
Included observations: 11
Convergence achieved after 7 iterations
MA Backcast: 2002
Wariable Coefficient Std. Error t—-Statistic Frok.
et By | O.oO01 712 O 000445 2. 850545 O o029
MLACT ) 0.9232446 0059059 15.62239 O.000o0
R-=quared 0. FA44 450 Mean dependaent var 1. 8626326
Adjusted R-sguared O F16067F S D dependant var 1. 821542
S E. ofregression O 975944 Akaike info criterion 2 as5z2142
Sum squared resid S 572192 Schwarz criterion 2024486
Log likelinood -1 . 23673 Hanmnmnan-Cxuinmn criter. 2. 9065328
Crurbin-Watson stat 1.5625497
Chependeaent Wariable: W22
Meaethod: Least Sguares=s
Crate: OSSO/ Time: 22: 249
Sample: 2002 20132
INncluded observations: 171
Wariable CoefMcient Std. Error t—=Statistic Frokk.
L -2 051013 1. 011559 -2 015221 o011 45
e e DO.00=Z905 DO 000 F59 S.0Fa9z232s8 Lo T e
R-=guared DO FA41=259 Mean dependant var 1. SBE52IE5=2G
Lodjusted R-sguared O 712633 =S 0. dependent var 1. 831542
= E. ofregressicon O . as1s8=2s Akaike info criterion ZOScdAd155
Surm sguared resid S GTSSs= Schwarz criterion Z OZE5510
Log likelihood -1 ZO=291 Hamnman—Cuimnm criter. ZO1s8552
F-=tatistic e TFTasGG5 Curgin-Watson stat 1. AF2ESS

ProoF-statistic) L

0005 G4
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Drependaent Wariable: W24
Method: Least Squares

Crate: OS5/ 60142 Time: 1337
Sample: 2002 2013

Included observation=s: 11
Convergence achieved after 11
MMA Backcast: 2002

iterations

Wariable Coefficient =td. Error t—-=Statistic Frob.
et 0000725 0000152 4 458022 DO.o0015
(%) IE N i B ] 0. 942564 0055156 1G. 75477 (el ]
R-squared O 795423 Mean dependaent var 1 5682636
Aadjusted R-=sguared 0. FFZ2c692 S D dependant wvar 1.544197F
S E. ofregression 0. 7F2e224 Akaike info criterion 2. 255401
Surm sqgquared resid A4 BTFEZ234 Schwarz criteriaon 2 A50745
Log likelihood —11. 12521 Hanmnnmnan—-2uinn criter. 2. 24ZF7as
Crurbin-Watson stat 1. 657299
epenasnt WAarlaml e ¥ =g
Method: Least Sguares
Crate: O5MEG6/14 Time: 1344
Sample: 2002 20132
INncluded cbhsaervations: 11
Convergence achieved after 2 iterations
MAa Backcast: 2002
Wariable Coefficient =td. Error t—-Statistic FPro.
poe Ny | D001 445 O.0O00359 2. 922140 o.0025
PAACT D D.925668 D055 053 14 422652 o000
R-=sguared O.7ae587E MMean dependent var 1. 8586823525
Adjusted R-sguared O 728752 =0 dependent var 1. 544197
S E. of regression 0. 204229 SAkailke into criterion 2. 5655125
Surm sqguared resid s 821202 Schwar=z criterian Z E3ITASD
Log likelihood 1210519 Hamnman—-Cuinmnm criter. 2. 519522
Curgin-WWwatson stat 1.609227F
Dependaent WVariable: W24
Method: Least Sqguares
Crate: 05074 Time: 22: 26
Sample: 20032 2013
Included cobservations: 11
Variable Coeflficient Std. Error t-Statistic Prob.
L -2. 755554 . 732633 -2.TFTT74814 00044
HA42 0.003440 0.000557 5.179451 0.0002
R-=quared 0. 2809254 Mean dependant var 1.562636
Adjusted R-squared o 7228071 =0 dependent var 1.544197
S E. ofregression O.7F10882 Akaike info criterion 23183247
Sum squared resid 4 543189 Schwarz criterion 2.390692
Log likelinood 1075091 Hannan-Cuinn criter. 2272744
F-statistic 38.18561 Drurizin-Watson stat 1.616677
Frob(F-statistic) 00001532
Dependaent Wariable: W26
Method: Least Squares
Drate: 0S/O07F/MM14 Time: Z22:39
Sample: 20032 2013
Included cbhservations: 11
Wariable Coefficient Std. Error t-Statistic Prob.
L -2 32977564 0. 904455 -2 .TFTEG655 00045
pie. 8 O 0DZ4 54 0. 0002657 6. FOTFGE232 00001
R-=quared 08322209 Mean dependaent wvar 2 345455
Adjusted R-=sguared 0814788 =D dependaent var 2 246047
=S E. ofregression O 966615 Akaike info criterion 2. az3za=zz
Sum sqguared resid S 409093 Schwarz criterion 2005276
Log likelihood 14 12112 Hanmnman—-Cuinn criter. 2 8873220
F-=tatistic A4 Q9220 Durbin-WWat=son stat 1.624287

Prob(F-statistic) O 000033
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L . . 2 u . . s

Dependent Wariable: W26
Method: Least Squares
Crate: O5/O07/M14 Time: 2240
Sample: 20032 2013
Included obbservations: 11

Wariable Coeflficient Std. Error —-Statistic Prok.
L -2 FOs507F2 1024757 -2 6515563 D.oO058
A1 O.0019458 0000816 2 3865934 0. 0441
HAZ 0002149 0001020 2052159 o.0156
R-squared 083432315 Mean dependaent var 2 245455
Adjusted R-squared 08041432 S 0. dependent var 2 245047
S.E. ofregression 0. 994004 Akaike info criterion 2. 052850
Sum squared resid F.a04356 Schwarz criterion 2161367
Log likelihood -1Z2.7Fa0cs Hamnman—iuinm criter. 2 agd4446
F-statistic 21 . 52885 Crurzin-YWats on stat 1.9209208
Prob(F-statistic) 00005032
Dependaent Wariable: W3
Method: Least Sqguares
Crate: O5/M16/M14 Time: 14:22
Sample: 20032 20132
INncluded observations: 11
Convergence achieved after § iterations
Ma Backcast 2002
Wariable Coaefficient Std. Error t-Statistic Prokb.
et 0. 000840 o.0001289 A A4DEBE o.0018
AT 0625005 0. 220095 2 885147 oO.0120
R-sguared O 505041 Mean dependent var 2067273
Adjusted R-squared 0. 4500465 S.D. dependent var 1. 252404
S E. ofregression 1.0026659 Akaike info criterion 2002168
Sum squared resid g Oo0B6159 Schwarz criterion 20305132
Log likelinhood 14 544922 Hanmnnmnan-Cuinmn criter. Z a952565
Curkrin-Watson stat 2. 020272
Drependant Wariable: W3
Fethod: Least Squares
Crate: O5M G514 Time: 14: 28
Sample: 20032 20132
Inciluded cobservations: 11
Convergence achieved after 9 iterations
M Backcast: 2002
Wariable Coaefficient Std. Error t-Statistic Frob.
P Ay | O.o0o01551 DO 000445 I . TFoeE52 0. Oo049
[0 N i ) o ga9z1581 DO 04573265 19. 71907 O o000
R-=guared 0524248 Mean dependaent var ZOBTET32
Adjusted R-sguared D47 1386 S.0. dependaent var 1. 253404
=S E. ofregression O.93400= Akaike info critericon ZFacass9a1
Surrm squared resid 27143265 Schwarz criterian 2 0409365
Log likelihood — 14 . F2TE2E Hanmnnman—Cuinm criter. Z azzass
Curbin-Watson stat 1. 82978295
Chependent Variablae: w21
Method: Least Sqgquares=s
Date: OS5/M16/14 Time: 1506
Sample: 20032 2013
INncludaed obbsarvations: 11
Convergence achieved after 8 iteration=
A Backcast: 2002
Wariable Coefficient Std. Error —=Statistic Froib.
e O.000S3= 0000215 4 1056590 O 0027
P21 0. 935935 0. 044320 0. 883338 O o000
R-squared 0. s9s522 Mean dependent var 2 2ATETR
Adjusted R-=sguared O 554025 = dependaent wvar 1. A5FETFF
S E. of regression 0.980268 Akaike info criterion 2. 950985
Suwurm sqguared resid =2 548323324 Schwar= criterion ZOZIZ=229
Log likslihood 14 . 28542 Hanmnnman—Quinmn criter. Z.a1s5382
Curbin-YWwatson stat 2 ATFATFZ4
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Dependaent Wariable: W=

PMethod: Least Sguares

Dhate: OSSM1E514 Tirme: 15711

Sample: 2002 20132

Imncluded cobhservations: 11

Convergence achieved after 10 iterations
M Backcast: 2002

Wariable CoaefMcient Std. Error t—-Statistic Froi.
et By | O.00183S O 000455 4 O2SS06 o 0029
0 P ] o g9z6=221 O 047 SE7T 12 AFIT= s slulals)
R-=guarsed o.53=122 Mean dependent wvar 2 2AT2TE
Adjusted R-squared O S536802 S D dependent var 1. ASTFESTFTF
S E. ofregres=sion O 9299017 Akamike info criterion 2. 993375
Surm sguaraed resid =2 932217 Scochwwarz criteriaon Z.OF1221
Log likelihood -1 499353 Hamnmanmn—CCuainnm criter. 2 9532732
Cursin-WwWatson stat q1.BO0NTES
CDrependaent Wariable: W31
Method: Least Squares
Crate: 0S/M1 G114 Time: 15:132
Sample: 2003 2013
Included observations: 11
Convergence achieved after 9 iterations
NMAa Backcast: 2002
Wariable Coefficient Std. Error t-Statistic Prob.
o S O.o015=24 DO 000424 2515817 DO.o0055
AT D O 952900 Do.o51571 18 52512 D o000
R-sgquared O.5554655 Mean dependent var 2 24TF2T 3
Aadjusted R-sgquared O 506072 =D, dependent var 1. A5FSITFF
= E. ofregressian 1. 021624 Akaike info criterion 2052111
Zum squared resid O 573235 Schwarz criterion 21325456
Loglikelinood 14 284711 Hanmnmanmn—-Cuinm criter. 2017502
Crurbin-Watson stat 2 202585
CDiependaent Wariablae: W32
Method: Least Sqguares
Crate: O5M16/M14 Time: 1520
Sample: 20032 2013
Included observations: 11
Convergence achieved after & iterations
Ma Backcast: 2002
Wariable Coefficient Std. Error t-Statistic Prob.
A 0. 000724 O.000202 2. 5850010 0.0051
P D 0. 9324234 O.052071 A7F. 94168 0. 0000
R-sguared 0575260 Mean dependaent var 1.9280909
Adjusted R-sguared 0. 528067 S. D, dependeaent war 1. 256985
S E. ofregressian 09322132 Akaike info criterion Z 260456
Sum sqguared resid T.82114a95 Schwarz criterion Z azza00
Loglikelinood 1272251 Hanmnnan-Cuinmn criter. 2. 814252
CDurin-vWwatson stat 1.816076
Dependent Wariable: W22
Method: Least Sguares
Crate: OS/H16142 Time: 1523
Sample: 20032 20713
Included obsaervation=s: 11
Convergence achieved after 7 iterations
M Backcast: 2002
Wariable Coefficient =td. Error —Statistic FProb.
Ly | 0001542 O 000418 I 528422 O 0050
AT 0. 922240 oO.053432 N7 . 24403 0. 0000
R-—=guared o.s5=51s1 Mean dependaent var ad.eso209
Adjiusted R-=guared O 5292090 S0 dependent var 1. ZF5c2255
= E. ofreagres=sion Oo.9z212c2 Akaike info criterionm 2 E2cE=22
Sum =quared resid T.eEE2Es520 =Schwar=z criteriaon 2909157
Log likelinood 12 60252 Hannan—-uinmn criter. = Fg1=2193

Crurin-WWatsomn stat 1. 405570
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Cependent Wariable: Y32
Method: Least Squares

Drate: 05M16/14 Time: 1524

Sample: 20032 2013
Included observations: 11

Convergence achieved after 11 iterations

MA Backcast: 2002

Wariable Coefficient Std. Error t-Statistic Prokb.

HA4Z 00012232 00004032 20259565 00141

PAACT 0.9532908 00513205 15 72306 0.0000
R-squared 0522999 Mean dependant var 1. 9830909
Adjusted R-sgquared 0471110 =0, dependent var 1.2569235
S E. ofregression 0.986865 Akaike info criterion 2. 9743298
Sum squared resid sS.T7E511& Schwarz criterion 2 045743
Log likelinood -14.25919 Hannan-CQuinn criter. 2. 928795
Durbin-Watson stat 1.962904
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résumé

L'Etat par ses interventions dans I'économie essaye de réduire les
déséquilibres existants, et améliore les conditions de vie des populations a
travers la mise en ceuvre des mesures et des politiques économiques pour
atteindre les objectifs souhaités. Cependant, le probleme de chevauchement
de ces derniéres a obligé I'Etat a identifier les priorités et le champ de
préférence a une autre, ce qui simule sur la compétitivité internationale de
I'économie dans son ensemble d'une maniéere ou d'une autre, d'ou a émergé
notre problématique intitulée «dans quelle mesure l'impact de la politique
économique prévue par I'Etat sur la compétitivité internationale?" Afin de
déterminer la relation pour l'utiliser dans la prise des décisions appropriées
pour améliorer la compétitivité du pays.

Pour répondre a ce probleme notre recherche a été divisé en deux parties
la partie théorique et la partie pratique, dans la premiere partie , nous avons
abordé les différents concepts théoriques liés au sujet , tandis que la second
partie a été de prouver notre analyse par une la méthode statistique en
utilisant le eviews7.2.

Ce programme explique la relation entre les variables de la politique
économique et les variables compétitivité internationale approuvée par le
Forum économique mondial, qui repose su l'indice final composite de
plusieurs sous-indices, qui touchent différents domaines économiques et
sociaux, qui ont été considérés comme variable dépendante et les variables
de politigue économique ont été résumés dans les politiques appliqué
composées des politiqgues monétaires (l'argent comme une variable
indépendante), et la politique des dépenses (le volume des dépenses comme
variable indépendante), et la politique fiscale ( la taille et la taxe comme une
variable indépendante).

En appliquant le programme eviews7.2 on obtient Ila relation entre les
variables indépendantes et les variables dépendantes, qui sont caractérisés
par une forte ou faible corrélation sinon I'absence carrément de corrélation
ce qui implique le rejet du modele, on trouve les résultats les plus
importants comme suit:
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- L'existence d'une forte relation entre la quantité d'argent et de la
plupart des variables de la compétitivité internationale en Algérie,
expliquée essentiellement par I'effet de la politique monétaire sur
I'amélioration de la compétitivité, ce qui montre que le bloc de
trésorerie est un acteur premier avec une relation inverse ;

- L'étude a prouvé l'existence d'une corrélation positive entre la taille
des variables des dépenses et la compétitivité internationale, a des
degrés divers, justifiée essentiellement par les frais de traitement;

- L’étude a prouvé que la politique fiscale appliquée en Algérie a une
relation positive avec la compétitivité internationale en attachant le
montant de la taxe en tant que déterminant de la politique fiscale.

La preuve d'existence de relation entre les prévisions tracées par I'Etat
sous forme des politiques et les variables de la compétitivité internationale,
dont le dernier a enregistré des taux et des résultats tres faible et qui
pourrait étre amélioré grace aux conseils de ces politiques et le
développement de la compétitivité internationale comme un objectif
essentiel avec un plan élaboré pour identifier les domaines prioritaires,
peuvent obtenir un droit concurrentiel dans lequel on peux enregistrer une
hausse des profits , une amélioration des la croissance économique et
améliorer le niveau de vie des populations.
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