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Yd Yd Urb P
1.00000 0.854011 0.797797
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P 0.797797 0.844159 1.00000
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— 1oy jLaall hy aylll
by aghall Aillae A Alla cylil 5)L)
by ) Ayl Zilae unge el Jaal) Jalas 3,03
ALy Agylaill dilae dunge eaadl ISl 32 Jalaa 5L
—1ilany) jlaall Gy agdil)
R.Square=.821491  -:(z3seill Ayyandil) 5 58ll) Janal) aaail) Jalae

s LSl DUl b aand il bl e 9682 duwais Al ginse Akiaall il ppriall o iny 14
sl 38g5asa e AN 33 z3saill b diaae il gAY il i) %18 L

, N W N R R

58



=1 (sl Sl @il cplall Jolas .2
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Uy paall ajp by india 0.05 daad) dadll e JHI(F) LLasY ddlaa¥) dedll of Ly

bl patially sl ol patall G A8le 35y Ao ATV2 B (gsima plaadY) O ) Ll i )
—lalladl 4y5120.3

~rzaadll ¢ 3sall dlad) dygine mag (3-2-4) ) Jpa

EViews) geliys phasinds Caldl: dlac)

Lyl (ssinma n S N DY) (t Bp) ddlasy) Aadll of Jseadl iy BA Ga aady
(gsine Gyt il o e Jay 13 0.05

Jadll ol e Ja 138 0.05 Ausinal) ssime o i 2 Jadd) Jles (1 By)J Adlaay) dedll
. Y053, sina (g5 die (ggina - Ll

e o) e 138 0,10k sinal) ssima o BB sumall S el (t B)d idlaiaY) ol

Coefficient t_Statistic Prob(t_Statistic)
g'*g -0.514729 0.6121
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Years Consumption
2013 3133.216
2014 3422.942
2015 3739.458
2016 4085243
2017 4463.001
2018 4875.691
2019 5326.542
2020 5819.083
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obs QC YD P URB

1987 234.1508 33952.40 0.000180 5290.000
1988 207.5996 43440.20 0.000180 5617.000
1989 182.2028 76120.40 0.000180 5849.000
1990 872.0000 102896.1 0.001114 6097.000
1991 673.0000 179187.2 0.001441 6325.000
1992 619.0000 414270.6 0.004658 6591.000
1993 671.0000 91046.00 0.107600 6996.000
1994 758.0000 1751573. 0.034160 7154.000
1995 426.0000 3870076. 0.220000 7352.000
1996 737.0000 961388.6 0.084800 7840.000
1997 664.0000 1517059. 0.087000 8057.000
1998 580.0000 157059.1 0.109300 8280.000
1999 676.0000 2098293. 0.112500 8672.000
2000 660.8000 2594842, 0.180000 10023.00
2001 789.1000 2981387. 0.229600 10353.00
2002 915.6000 3720296. 0.194400 11013.00
2003 914.9970 4684945, 0.194400 11300.00
2004 1414.890 5449460. 0.204000 12396.00
2005 1608.570 6756077. 0.210000 12482.00
2006 1736.580 8142039. 0.210000 12941.00
2007 1906.600 10627102 0.210000 13626.00
2008 2214.340 12528132 0.210000 14251.00
2009 2595.800 13542895 0.190000 14948.00
2010 3093.800 15209867 0.190000 12121.00
2011 3437.000 16307177 0.340000 12790.00
2012 3986.000 17785340 0.340000 13301.00
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ADF Test Statistic 3.124931 1% Critical Value* -3.7343
5% Critical Value -2.9907
10% Critical Value -2.6348

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(QC)

Method: Least Squares

Date: 02/11/14 Time:

09:09

Sample(adjusted): 1989 2012

Included observations: 24 after adjusting endpoints

Variable Coefficient |Std. Error  |t-Statistic Prob.
QC(-1) 0.199376 |0.063802 |3.124931 |0.0051
D(QC(-1)) -0.397712 |0.238235 |-1.669405 0.1099

C -25.03667 |75.59280 |-0.331204 |0.7438
R-squared 0.319312 Mean dependent var |157.4333
Adjusted R-squared ]0.254484 S.D. dependent var 249.8482
S.E. of regression 215.7271 Akaike info criterion 13.70237
Sum squared resid  |977301.5 Schwarz criterion 13.84963
Log likelihood -161.4285 F-statistic 4.925562
Durbin-Watson stat  |2.158033 Prob(F-statistic) 0.017618
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PP Test Statistic -4.614284 1% Critical Value* -3.7343
5% Critical Value -2.9907
10% Critical Value -2.6348

*MacKinnon critical values for rejection of hypothesis of a unit root.

Lag truncation for Bartlett kernel:

( Newey-West suggests: 2)

2

Residual variance with no correction 1.32E+12
Residual variance with correction 1.50E+12
Phillips-Perron Test Equation

Dependent Variable: D(YD,2)

Method: Least Squares

Date: 02/11/14 Time: 09:18

Sample(adjusted): 1989 2012

Included observations: 24 after adjusting endpoints

Variable Coefficient |Std. Error  |t-Statistic Prob.
D(YD(-1)) -0.979020 |0.213502  |-4.585538 0.0001

C 725020.0 |284737.5 |2.546275 |0.0184
R-squared 0.488695 Mean dependent var [61194.80
Adjusted R-squared ]0.465454 S.D. dependent var 1642923.
S.E. of regression 1201185. Akaike info criterion 30.91517
Sum squared resid  |3.17E+13 Schwarz criterion 31.01334
Log likelihood -368.9820 F-statistic 21.02716
Durbin-Watson stat  |2.010802 Prob(F-statistic) 0.000144
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ADF Test Statistic -3.874387 1% Critical Value* -3.7497
5% Critical Value -2.9969
10% Critical Value -2.6381

*MacKinnon critical val

ues for rejection of hypothesis of a unit

root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(P,2)

Method: Least Squares

Date: 02/11/14 Time:

09:20

Sample(adjusted): 1990 2012

Included observations: 23 after adjusting endpoints

Variable Coefficient |Std. Error  |t-Statistic Prob.
D(P(-1)) -1.653111 |0.426677  |-3.874387 0.0009
D(P(-1),2) 0.091866 |0.255612  |0.359397 |0.7231

C 0.023825 ]0.013237 |1.799835 |0.0870
R-squared 0.759540 Mean dependent var  |-4.83E-18
Adjusted R-squared |0.735494 S.D. dependent var 0.114779
S.E. of regression 0.059031 Akaike info criterion -2.700404
Sum squared resid  |0.069693 Schwarz criterion -2.552296
Log likelihood 34.05464 F-statistic 31.58690
Durbin-Watson stat  |1.967498 Prob(F-statistic) 0.000001
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PP Test Statistic -5.608928 1% Critical Value* -3.7343
5% Critical Value -2.9907
10% Critical Value -2.6348

*MacKinnon critical val|ues for rejection of hypotr|1esis of a unit|root.

Lag truncation for Bartlett kernel:| ( Newey-West suggests: 2 )

2

Residual variance with no correction 502047.6

Residual variance with correction 456463.3

Phillips-Perron Test Equation

Dependent Variable: D(URB,?2)

Method: Least Squares

Date: 02/11/14 Time: 09:25

Sample(adjusted): 1989 2012

Included observations: 24 after adjusting endpoints

Variable Coefficient |Std. Error  |t-Statistic Prob.

D(URB(-1)) -1.171324 ]0.210379 |-5.567696 |0.0000

C 373.7054 |164.7499 |2.268319 |0.0335

R-squared 0.584900 Mean dependentvar |7.666667

Adjusted R-squared ]0.566031 S.D. dependent var 1123.408

S.E. of regression 740.0596 Akaike info criterion 16.13099

Sum squared resid 12049142 Schwarz criterion 16.22917

Log likelihood -191.5719 F-statistic 30.99923

Durbin-Watson stat |2.025744 Prob(F-statistic) 0.000013
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Date: 02/11/14 Time: 09:26

Sample: 1987 2012

Included observations: 24

Test
assumption:
Linear
deterministic
trend in the
data
Series: YD QC URB P
Lags interval: 1to 1
Likelihood 5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value |No. of CE(s)
0.709612 51.43982 47.21 54.46 None *
0.438396 21.76292 29.68 35.65 At most 1
0.243591 7.915917 15.41 20.04 At most 2
0.049395 1.215771 3.76 6.65 At most 3
*(**) denotes
rejection of the
hypothesis at
5%(1%)
significance
level
L.R. test
indicates 1
cointegrating
equation(s) at
5%
significance
level
Unnormalized Cointegrating Coefficients:
YD QC URB P
-1.54E-07 0.000724 -9.17E-05 3.011287
-1.73E-07 0.001023 9.99E-05 -0.964567
4.25E-08 0.000145 -5.13E-05 -2.952904
-4.90E-08 -0.000196 0.000223 -4.627831
Normalized
Cointegrating
Coefficients: 1
Cointegrating
Equation(s)

YD QC URB P C
1.000000 -4699.958 595.3425 -19552355 -2261890.
(497.453) (281.998) (6266484)

Log likelihood |-662.5010
Normalized

Cointegrating
Coefficients: 2

7




Cointegrating

Equation(s)

YD QC URB P C

1.000000 0.000000 5141.345 -1.17E+08 -38466081

(5169.97) (1.0E+08)
0.000000 1.000000 0.967243 -20725.44 -7703.088
(1.01806) (19914.0)

Log likelihood |-655.5775

Normalized

Cointegrating

Coefficients: 3

Cointegrating

Equation(s)

YD QC URB P C

1.000000 0.000000 0.000000 -54047280 2746608.
(2.9E+07)

0.000000 1.000000 0.000000 -8889.448 50.27078
(5506.48)

0.000000 0.000000 1.000000 -12236.83 -8015.936
(9082.14)

Log likelihood |-652.2274
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Dependent Variable: LOG(QC)

Method: Least Squares

Date: 02/11/14 Time: 09:32

Sample: 1987 2012

Included observations: 26

Variable Coefficient |Std. Error  |t-Statistic Prob.

C 5.289986 |0.364327 |14.51990 |0.0000
YD 7.50E-08 |2.53E-08 2.961017 0.0072

P -0.367168 |1.364468 |-0.269093 |0.7904
URB 0.000124 |5.31E-05 2.343087  |0.0286
R-squared 0.829198 Mean dependent var |6.821894
Adjusted R-squared |0.805907 S.D. dependent var 0.822966
S.E. of regression 0.362566 Akaike info criterion 0.949419
Sum squared resid  |2.891994 Schwarz criterion 1.142972
Log likelihood -8.342446 F-statistic 35.60134
Durbin-Watson stat |1.312621 Prob(F-statistic) 0.000000
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ARCH Test:

F-statistic 49.67793 Probability 0.000000

Obs*R-squared 17.08838 Probability 0.000036
|

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 02/11/14 Time: 20:28

Sample(adjusted): 1988 2012

Included observations: 25 after adjusting endpoints

Variable Coefficient |Std. Error  |t-Statistic Prob.

C 0.011507 |0.024000 0.479454 0.6361
RESID"2(-1) 0.821307 |0.116526 7.048258 0.0000
R-squared 0.683535 Mean dependent var  |0.105897

Adjusted R-squared |0.669776 S.D. dependent var 0.173287

S.E. of regression 0.099580 Akaike info criterion -1.699099

Sum squared resid  |0.228071 Schwarz criterion -1.601589
Log likelihood 23.23874 F-statistic 49.67793
Durbin-Watson stat |1.102222 Prob(F-statistic) 0.000000

80



— 1) Bl Y1 A Aallae 35l (7) oy Gale

Dependent Variable: LOG(QC)

Method: Least Squares

Date: 02/14/14 Time: 22:04

Sample(adjusted): 1988 2012

Included observations: 25 after adjusting endpoints

Convergence achieved after 6 iterations

Variable Coefficient |Std. Error  |t-Statistic Prob.

C -2.280816 |4.431101 -0.514729 |0.6121
YD 7.58E-08 |2.62E-08 2.888698 0.0088
LOG(URB) 0.958248 |0.496197 1.931184 0.0671
AR(1) 0.257458 |0.204613 1.258267 0.2221
R-squared 0.843805 Mean dependent var |6.876531

Adjusted R-squared ]0.821491 S.D. dependent var 0.790344

S.E. of regression 0.333922 Akaike info criterion 0.789831

Sum squared resid  |2.341589 Schwarz criterion 0.984851
Log likelihood -5.872886 F-statistic 37.81578
Durbin-Watson stat  |2.027885 Prob(F-statistic) 0.000000
Inverted AR Roots .26
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Forecast: QCF

Actual: QC

/ Forecast sample: 1987 2012
60004 / Adjusted sample: 1988 2012
Included observations: 25

Root Mean S quared E rro238.3410
Mean Absolute E rror 202.4531
Mean Abs. P ercent Eror24.53190
Theil Inequality Coefficieft074260
Bias Proportion 0.027965
V ariance Proportion 0.101860
Covariance P roportiof.870175
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Forecast: YDF

Actual: YD

Forecast sample: 1987 2020
Included observations: 26

Root Mean S quared E mo2428326.
Mean Absolute E rror 2180436.
Mean Abs. Percent Error971.6187
Theil Inequality Coefficieft164983
Bias Proportion 0.000000
V ariance Proportion 0.051736
Covariance P roportiof.948264

150004 -7

100004 e 7

50004 -7

— _URBF--—-+2S.H.

83

Forecast: URBF

Actual: URB

Forecast sample: 1987 2020
Included observations: 26

R oot Mean S quared E rroi793.0004
Mean A bsolute E rror 642.2645
Mean Abs. Percent E rror6.219833
Theil Inequality Coefficieft039173
Bias Proportion 0.000000
V ariance P roportion 0.017956
Covariance Proportio0.982044
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