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1. Cowles foundation 2. Computable general equilibrium models (CGE)
3. vector autoregressive 4. co-integration 5. co-integrated structural VAR
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log(co)=c(1)+c(2)xlog(yd)+c(3)xlog(co(-1))+c(4)xlog(yd(~1))+
c(58)x{log(ms [pci x100)) +c(6)xdwar
log(xnr) =c(7) +c(8) xlog(xnr(-1)) +¢(9) x (log(pxno)-log(pci) + (10) xlog
(ym)+c(11)xt +c(12)xdts
log(mr)=c(13)+c(14)xlog(mr(-1))_c(15)x(log(pmi)-log(pci) +c(16) xlog
(ym}+c(17)xlog(mr(-2))+c(18)x (cbfa$(-1)/(pwi(-1)x10))+c(19)xz
log(pdd}=c(20)+c(21) xlog(ms x100)+c(22)xlog(ym)+c(23)x (log
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(ms(-1))-log(pdd(-1))+log(100)+c(24)x(log(pdd)-log (pdd)(-1)))
log(pci)=c(25)+c(26)xlog(pdd) +c(27) xlog(pmi)+c(28) x (log(pci(-1))
log(pmi)=c(29)+c(30)x{log(pm)+c(31}x(log(oxr)+c(32)xlog(atr)
log(pxno)=c(33)+c(34)x(log(pm)) +¢{35) xlog (vfp) +¢(36) xlog (xnr(-1))

+c(37)xlog(pxno(-1))+c(38)xd66

log(erp)=c(39) +c(40) x(log(pci)-log(pwi)) +c(41)xlog(erp(-1)) +c{42) x
t+c(43)xdwar
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ym=co+ip-+(gcon(pdd) x100+ig-+xr-mr+invent
yd=ym-depe-td{pdd X 100-(log(pdd)-log(pdd(-1) )} % (ms{pdd X 100)
tr=ti+td

td=frfc+riw

ti=trc+trm

ig=i-ip

gen=gcon+(igxpi)/100
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Xr=xnr+xor+xsr

gbd=gen-ggr

mb=mb(-1)+ (cbfa-chbfa(-1})+(cbib-chib(-1))+gbd+(cbroa-cbnoa(-1))
ggr=tr+gor+got

mgr=mr-msr

mrn=(pmxmr)/100

m$=(mrnjoxr) x1000

mg8=m3-ms$

mi$=sixmg$

mk§=skxmg$

mcl=scxmgd

mia$=sia xmi$

mii$=sii xmi$

mis§=sis Xmi$

mka$=skaxmk$

mki§=skixmk$

mlks$=sks xmk$

i=ia+iitis+io

k=ko+ki+ka+ks
ka=(ka(-1)-wkda61(-1))X(1-.053) +ia(-1)
ki=(ki(-1)-wkdi61(-1)} % (1-.053) +ii(-1)
ks=(ks(-1}-wkds61(-1)) X (1-.02) +is(-1)
ca$=((pxnoxxnr+{xsnx100))/oxr) x10+x0$-(m3})
be$=ca$+bip$

bp$=bc§+bk3

chfa$=cbfa$(-1)+bp$

chfa=(oxrxcbfa$) 1000

yran= (pdd Xym) /100

ollx=oilpro-((ocp Xpop)/1000)
xo$=oilcXproilb
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System: TAX MODULE
Estimation Method: Iterative Seemingly Unrelated Regression
Sample: 1340 1375
Simultaneous weighting matrix & coefficient iteration
Convergence achieved after: 7 weight matricies, 8 total coef iterations

Coefficient Std.Error t-Statistic Prob
c(1) -5.204512 0.120519 -43.18424 0.0000
c(2) 0.966166 0.021016 45.97361 0.0000
c(3) {.038844 0.019474 1.994733 0.0482
c(4)y 0.734049 0.026023 28.20720 0.0000
c(5) -4.397158 0.335478 -13.10715 0.0000
c(6) 0.903515 0.066885 13.50840 0.0000
c(7) 0.118748 0.056253 2.110953 0.0358
c(8) 0.338333 0.029071 11.63813 0.0000
c(9) -0.213579 0.073408 -2.909462 0.0043
c(10) -4.204780 0.184093 -22.84054 0.0000
c(11) 0.836440 0.032019 26.12355 0.0000
c(12) 0.142341 0.029002 4.907988 0.0000
c(13) 0.459054 0.029219 15.71061 (0.0000
c(14) -0.450498 0.040508 -11.12122 - 0.0000
c(15) -2.931669 0.096062 -30.51836 0.0000
c(16) 0.962724 0.021829 44.10373 0.0000
c(17) 0.043196 0.020193 2.139116 0.0344
c(18) 0.067856 0.002998 22.63527 0.0000

Determinant residual covariance 1.66E-11
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Equation:Iog(TRIW)=C(1)+C(2)*(log(Y)+1og(PDD)-log(100))+
C(3)+log(TRIW(-1))+
C(4)*100+RIW+((1+GIW)/(1+C(2)*»GIW))

observations: 36

R-squared 0.999910 Mean dependent var  4.163779
Adjusted R-squared 0.999901 S.D.dependent var  2.001503
S.E.of regression 0.019908 Sum squared resid  0.012682

Durbin-Watson stat 1.383631

Equation:log(TRFC)=C(5)+C(6)*(log(BTCR)+log(PDD)-log(100))+
C(7)#log(TRFC(-1))+
C(8)*100+RF#((14+-GEF)/(14 C(6)*GF))+C(9)xD5659

observations: 36

R-squared 0.997437 Mean dependent var  4.387558
Adjusted R-squared 0.997107 S.D.dependent var 2330714
S.E.of regression 0.125369 Sum squared resid  0.487236

Durbin-Watson stat 1.381921

Equation:log(TR.C)=C(10)+C(11)*{log(CO)+1log(PCI)-log{100))+
C(12)+log(TRC{-1)}+C(13)*100+RC14
((1+GC/(1+C(11)+GC1))+C(14)+D72

observations:36

R-squared 0.999061 Mean dependent var 3.867279
Adjusted R-squared 0.998939 S.D.dependent var  1.631982
S.E.of regression 0.053146 Sum squared resid  0.087561

Durbin-Watson stat 1.415062
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Equation:log(TRM)=C(15)+C(16)*(log(MR)+log(PMI)-log(100)) +
C(17)+log(TRM(-1))+
C(18)»RM1+100+((1+GM1)/(1+C(16)* GM1))

observations:36

R-squared 0.999266 Mean dependent var  4.768751
Adjusted R-squared 0.999197 S.D.dependent var  1.589726
S.E.of regression 0.045054 Sum squared resid  0.064956

Durbin-Watson stat 2.282046

S 8 go SWskaa 3,905 S ol g ¥ LS gt
System: MONEY _ MODULE
Estimation Method: Seemingly Unrelated Regression
Sample: 1345 1375

Coefficient Std.Error t-Statistic Prob
Cc(1) 0.053618 0.027275 1.965825 0.0515
C2) 0.815005 0.085358 9.548074 0.0000
C3 0.845954 0.064041 13.20950 0.0000
C(4) 0.997303 0.003003 332.1388 0.0000
C(5) 0.678814 0.020361 33.33908 0.0000
C(6) -0.266200 0.020215 -13.16853 0.0000
C( -1.289596 0.116960 -11.02596 0.0000
C(8) -0.169524 0.007606 -22.28952 0.0000
C(9) 0.292973 0.015647 18.72446 0.0000
C(10) -0.004617 0.000605 -7.633631 0.0000
C(11) 3.078854 0.575595 5.348994 0.0000
C(12) -0.854273 0.111788 -7.641935 0.0000

C(13) 0.986489 0.269626 3.658730 0.0004



AV L e e e O S

C(14) -0.170249 0.010322 -16.49370 0.0000
C(15) 0.094287 0.007334 12.85583 (.0000
C(16) 1.465321 0.356720 4107762 0.0001
cQan -0.205951 0.080832 -2.347891 0.0120
Cc(18) -0.105624 0.029275 -3.607983 0.0004
C(19) -2353772 0.569704 -4.131567 0.0001
C(20) 0.713804 0.090614 7.877426 0.0000
C(21) -0.728382 0.447802 -1.626570 0.1063
C(22) 0.227569 0.117424 1.938020 0.0548
C(23) -0.276654 0.062353 -4.436892 0.0000
C(24) 0.795507 0.072432 1098274 0.0000
C(25) 0.172302 0.087977 1958487 0.0523
Determinant residual covariance 8.19E-13

g T I L

Equation:log(M8)=C(1)+ C(2)*D(log(MM))+ C(3)+*D(log(MB)}+

C(4)*log(MS(-1))
observations:31
R-squared 0.999718 Mean dependent var 8227374
Adjusted R-squared 0.999686 S.D.dependent var  2.050739
5.E.of regression 0.036329 Sum squared resid  0.035634

Durbin-Watson stat 1.938498

Equation:log(MM)=C(5)+C(6)*log(KK)+C(7)*RR +C(8)*log(EE)

+C(9)+log(TT)+C(10)+T
observations:31
R-squared 0.987301 Mean dependent var 0832756
Adjusted R-squared 0.984761 S.D.dependent var  0.180434
S.E.of regression 0.022274 Sum squared resid  0.012403

Durbin-Watson stat 1.356081



Equation:log(KK) =C(11) +C(12)*log((YD/POP)*1000)+ C(13)+
(RLT-(PCI/PCI(-1))+1)+C(14)*DTS+C(15)*T

observations: 31

R-squared 0.898208 Mean dependent var -0.343208
Adjusted R-squared 0.882547 S.D.dependent var  0.370106
S.E.of regression 0.126840 Sum squared resid  0.418300

Durbin-Watson stat 2.189119

Equation:log(EE)=C(16)+C(17)*log(XNR) +C(18)+log(CT)+C(19)*
(log(YM)-log{YM(-1)))+C(20)+log(EE(-1))

observations: 30

R-squared 0.883711 Mean dependent var -1.364397
Adjusted R-squared 0.865104 S.D.dependent var  0.756086
S.B.of regression 0.277696 Sum squared resid = 1.927881

Durbin-Watson stat 1.831842

Equation:log(TT)=C(21)+C(22)*(RLT-((PDD/PDD(-1))-1)) + C(23)*
((ERP/ERP(-1))-1)+C(24)+10g(TT(-1))+

C(25)*(log((YD/POP)*1000))
observations: 31
R-squared 0.891389 Mean dependent var 0.656341
Adjusted R-squared 0.874679 S.D.dependent var  0.259732
S.E.of regression 0.091947 Sum squared resid  0.219809

Durbin-Watson stat 1.993501
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System: INVS-MODULE
Estimation Method: Seemingly Unrelated Regression
Sample: 1342 1375

Coefficient Std.Error t-Statistic Prob
Cc) 0.290323 0.642165 0.452100 0.6525
C(2) 0.577773 0.098313 5.876879 0.0000
C(3) 0.277306 0.128025 2.166027 0.0336
C4) 0.104867 0.045931 2.283120 0.0253
C(5) 0.096790 0.044371 2.181385 0.0324
C(6) 0.165747 0.090820 1.824999 0.0721
C(7) -1.444760 0.333049 -4.337983 {.0000
C(8) 0.532545 0.089739 5.934391 0.0000
C(9) 0.236983 0.048664 4.869802 0.0000
C(10) 0.195367 0.045984 4.248556 0.0001
C(11) 0.353389 0.113581 3.111327 0.0027
C(12) -0.473152 0.108140 -4,375352 0.0000
C(14) 0.465049 0.279441 1.664210 0.1004
C(15) 0.841120 0.052274 16.09059 0.0000
C(16) 0.072742 0.021529 3.378846 0.0012
c(7 0.110135 0.026631 4.135676 0.0001
C(18) 0.062685 0.025371 2.470734 0.0158
C(19) 0.401580 0.216258 1.856952 0.0674
C(20) -0.182515 0.061726 -2.956856 0.0042
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Equation:log(IA)=C(1)+C(2)*log(IA(-1))+C(3)*(log(CTA)-

log(VADEF)-log(CTA(-1)) +

log(VADEF(-1)))+C(4)* (log(MKAS)-
1og(PWI)+1og(100))+C(5)*(log(OXR)-

log(ERP))+C(6)+log(VA)
observations:29
R-squared 0.801147 Mean dependent var  4.713736
Adjusted R-squared 0.757919 S.D.dependent var  0.294744
S.E.of regression 0.145019 Sum squared resid = 0.483705
Durbin-Watson stat 2.003527

Equation:log(Il)=C(7)+ C(8)*log(1I(-1))+ C(9)*(log(MKI$)-log(PWI) +

1og(100))+ C(10)*(Iog(OXR)-OG(ERP)) + C(11)

log(VI)+C(12)*sDREV
observations: 34
R-squared 0.970002 Mean dependent var 5.557652
Adjusted R-squared 0.964645 S.D.dependent var  0.723438
S.E.of regression 0.136027 Sum squared resid  0.518093
Durbin-Watson stat 2.113055

Equation:1og(IS) =C(14) +C(15)+log(IS(-1)) + C(16)*(log(CTO+CTT})-

observations: 29

10g(VSDEF)- log(CTO(-1)+CTT(-1))+
10g(VSDEF(-1)))+C(17)* (log(MKSS)-
10g(PWI)+1og(100))+C(18)* (Iog(OXR)-
10g(ERP))+ C(19)*(log(VS)-
10g(VS(-1)))+C(20)*DREV
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R-squared 0.958223 Mean dependent var  7.045646
Adjusted R-squared 0.946829 S.D.dependent var  0.389320
S8.E.of regression 0.089772 Sum squared resid  (.177300

Durbin-Watson stat 1.938107

b o 39331 50 pad 3 O¥slan 3,505 51 Jaol> 2 0 Ll Jgur
System:SUPPLY-MODULE
Estimation Method: iterative Seemingly Unrelated Regression
Sample: 1345 1375
Simultaneous weighting matrix & coefficient iteration
Convergence achieved after:10 weight matricies,11 total coef iterations

Coefficient Std.Error t-Statistic Prob
C(1) -4.697817 1.436146 -3.271127 0.0016
C(2) 0.062936 0.018305 3.438197 0.0010
C(3) 0.036234 0.026496 1.367521 0.1755
C4) 0.538980 0.218383 2.468056 0.0159
C(5) -0.114354 0.024160 -4,733100 0.0000
C(6) 0.016620 0.010230 1.624614 0.1084
c(D -4.060541 0.319110 -12.72458 0.0000
C(8) 0.127105 0.035762 3.554184 0.0007
C(9) 0.284785 0.050541 5.634760 0.0000
C(10) 0.486297 0.041315 11.77035 0.0000
C(11) 0227647 0.050807 -4.480638 0.0000
C(12) 0.090152 0.042290 2.131775 0.0353
C(13) -1.213464 0.251378 -4.827245 0.0000
C(14) 0.065221 0.014434 4.518708 0.0000

C(15) 0.645428 0.038460 16.78179 0.0000
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C(16) 0.128983 0.033202 3.884825 (L0002
C(17) -0.351936 0.028828 -12.20793 0.0000
C(18) 0.147287 0.033319 4.420444 0.0000
Determinant residual covariance 8.54E-09

1)+(1-C(3))*(C(2)*log(KA)+(1-C(2))«(log(LA)) +
C(3)*(log(MIAS)-log(PWI)+1og(100))+C
(4)*10g(VA(-1))+C(5)*DOIL1+C(6)+T

observations:31

R-squared 0.991029 Mean dependent var 7.582037
Adjusted R-squared 0.989234 S.D.dependent var  (.440809
S.E.of regression 0.045737 Sum squared resid  (0.052297

Durbin-Watson stat 1.871805

T)+(1-C(9))*(C(8)*log(KI) + (1-C(8)) *log(LT)+
C(9)+(log(MII$)-log(PWT)+log(100)) +
C(10)#10g(VI(-1))+C(11)*DREV +C(12)*DOIL1

observations:31

R-squared 0.985238 Mean dependent var  7.423479
Adjusted R-squared 0.982285 S.D.dependent var  0.580873
S.E.of regression 0.077312 Sum squared resid  0.149429

Durbin-Watson stat 1.525360

13)+(1-C(15))*(C(14)+10og(KS)+(1-C(14))*log(LS)) +C(15)*
(log(MISS$) - log(PWI) + log(100)) + C(16) * log(VS(-1))+
C(17)*D57+C(18)*DREV

observations:31
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R-squared 0.991666 Mean dependent var  8.213356
Adjusted R-squared 0.990000 S.D.dependent var  0.500569
S.E.of regression 0.050058 Sum squared resid  0.062645

Durbin-Watson stat 1.780529

ok ool et 53 SVl 3,500 51 Jurlom g 5.8 65l gt
System: DEMAND-MODULE
Estimation Method: Three-Stage Least Squares
Sample: 1338 1375
Instruments: log(CO(-1)) log(XNR(-1)) log(PWI) T
[0g(YFP) log(MR(-1)) log(MR(-2)) log(MS(-1)) log(PDD(-1))
log(PCI(-1)) log(ERP(-1)) DWAR log(OXR)
log(MS) D66 log(PM)} log(PXNO(-1)) DTS
(CBFAS(-1)/(PWI(-1)»10)} log(ATR) log(YD(-1)) C

Coefficient Std.Error t-Statistic Prob.
C) 0.224949 0.321220 0.700297 0.4845
C(2) (.478892 0.074002 6.463450 0.0000
C(3) 0.749337 0.046741 16.03181 0.0000
C(4) -0.400732 0.077593 -5.164507 0.0000
C(5) 0.150040 0.039192 3.828293 0.0002
C(6) -0.041564 0.020777 -2.000436 0.0466
(N -6.610959 2.462007 -2.685191 0.0078
C(8) 0.704717 0.073428 9.597338 0.0000
C(9) 0.386149 (.113487 3.402577 0.0008
C(0) 1.084849 0.343760 3.155829 0.0018

C(11) -0.125288 0.031117 -4.026362 0.0001
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C(12) 0.130444 0.033390 3.906630 0.0001
C(13) -8.108243 1.423289 -5.696834 0.0000
C(14) 0.513659 0.138436 3710455 0.0003
C(15) -0.394350 0.167566 -2.353391 0.0194
C(16) 1.614135 0.249253 6.475880 0.0000
c(17) -0.365011 0.103051 -3.542046 0.0005
C(18) 0.008754 0.002757 3175152 0.0017
C(19) -0.043230 0.007220 -5.987422 0.0000
C(20) 0932340 0.263510 3.538157 0.0005
C(21) 1.004478 0.008564 117.2861 0.0000
C(22) 0252221 0.045199 -5.580217 0.0000
C(23) -0.856883 0.030634 -27.97203 0.0000
C(24) 0.473669 0.081124 5.838804 0.0000
C(25) 0.000582 0.032126 0.018128 0.9856
C(26) 0210881 0031428 6.709869 0.0000
cEen 0.059252 0.032398 1.828901 0.0687
C(28) 0.758918 0.048830 15.54216 0,0000
C(29) -0.470460 0.237792 -1.978450 0.0491
C(30) 0.900564 0.022085 40.77696 0.0000
C(31) 0.207544 0.028194 7361247 0.0000
C(32) 0.271807 0.059845 4541842 0.0000
C(33) -10.43128 3.162586 -3.298340 0.0011
C(34) 0.185262 0.089046 2.080511 0.0386
C(35) 0.710011 0191093 3.715528 0.0003
C(36) -0.159479 0.049571 -3.217159 0.0015
cG37) 0.572947 0.093623 6.119734 0.0000
C(38) 0.950012 0.132080 7192705 0.0000
C(39) 1.018176 0.372299 2.734835 0.0067
C(40) 0.311652 0.120912 2.577522 0.0106

C(41) 0.777415 0.072427 10.73370 0.0000
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C(42) 0.010404 0.005712 1.821231 0.0699
C(43) 0.181094 0.059178 3.060161 0.0025
Determinant residual covariance 2.43E-18
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Equation: 1og(CO)=C(1)+C(2) *log(YD)+C(3)s1og(CO(-1)) + C(4)+
log(YD(-1))+C(5)*(log(MS/PCI+100)) +C(6)*DWAR
Observations: 34

R-squared 0.994710 Mean dependent var  8.404340
Adjusted R-squared 0.993765 S.D.dependent var  0.612869
S.E.of regression 0.048391 Sum squared resid  0.065569

Durbin-Watson stat 2.369829

Equation:log(XNR)=C(7)+C(8) *«log(XNR(-1)} +C(9)+(log(PXNO)-
log(PCI))+C(10)*log(YM)+C(11)*T+

C(12)«DTS
observations: 34
R-squared 0.906329 Mean dependent var 4.553696
Adjusted R-squared 0.889602 S.D.dependent var  0.748718
S.E.of regression 0.248770 Sum squared resid =~ 1.732824

Durbin-Watson stat 2.219306

Equation:log(MR)=C(13)+C(14) *log(MR(-1))+C(15)+log(PMI)-
log(PCI))+C(16)+log(YM)+C(17)*
log(MR(-2))+C(18)*(CBFAS(-1)/(PWI(-1)*
10))+C(19)+T

observations: 34
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R-squared 0.962318 Mean dependent var  6.802700
Adjusted R-squared 0.953945 S.D.dependent var  0.666459
S.E.of regression 0.143026 Sum squared resid  0.552321

Durbin-Watson stat 1.954491

20)+C(21)+log(MS# 100)+C(22)*log(YM)+C(23)*(log(MS(-1))-
log(PDD(-1))+log(100))+C(24)*(log(PDD)-log(PDD(-1)))
observations: 34

R-squared 0.999268 Mean dependent var  4.230969
Adjusted R-squared 0.999167 S.D.dependent var  1.529388
S.E.of regression 0.044153 Sum squared resid  0.056535

Durbin-Watson stat 1.796603

Equation:log(PCI)=C(25)+C(26)*log(PDD)+C(27)*log(PMI) +

C(28)*1og(PCI(-1))
observations: 34
R-squared 0.995093 Mean dependent var 4.421588
Adjusted R-squared 0.999002 S.D.dependent var  1.422745
S.E.of regression 0.044950 Sum squared resid  0.060615

Durbin-Watson stat 1.638460

Equation:log(PMI)=C(29)+C(30)*(log(PM))+C(31)*(log(ERP)-
log(OXR))+C(32)*log(ATR)
observations: 34

R-squared 0.993439 Mean dependent var 4.636474
Adjusted R-squared 0.992782 S.D.dependent var 1355354
S.E.of regression 0.115146 Sum squared resid  0.397756

Durbin-Watson stat 1.537986
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Equation:log(PXNO)=C(33)+C(34)#(log(PM))+C(35)log(YFP)+
C(36)*log(XNR(-1))+C(37)+log(PXNO(-1)) +

C(38)+*D66
observations: 34
R-squared 0.994518 Mean dependent var 4.697348
Adjusted R-squared 0.993539 S.D.dependent var  1.919434
S.E.of regression 0154284 Sum squared resid  0.666499

Durbin-Watson stat 2217235

Equation: lOg(ERP)=C(39)+C(40)t(10g(PCI)-IOg(PWI))+
C(41)«log(ERP(-1))+C(42)*T+C(43)*DWAR
observations: 34

R-squared 0.991952 Mean dependent var 5.584182
Adjusted R-squared 0.990842 S.D.dependent var  1.428742
S.E.of regression 0.136727 Sum squared resid  0.542136

Durbin-Watson stat 2.088163

JS 4o dalan 349150 ) ol 2BVt Jgs

Dependent Variable: log(Y) '

Method:Least Squares

Sample(adjusted): 1340 1375

Included observations: 36 after adjusting endpoints

log(Y) =C(1)+¢(2)*(log(YM*PDD)-log(YM(-1)*PDD(-1))) + C(3)»
10g(Y(-1))+C(d)+log(Y(-2))



‘Galeatil it g la fn gl AY

Coefficientx Std.Error t-Statistic Prob.
C(1) 0.746472 0.157508 4.739281 0.0000
C(2) 0.411063 0.078667 5.225377 0.0000
C(3) 1.210722 0.120810 10.02173 0.0000
C4) -0.297911 0.112730 -2.643224 0.0126
R-squared 0.992500 Mean dependent var 9.052664
Adjusted R-squared 0.991796 S.D.dependent var  0.526984
S.E.of regression 0.647731 Akaike info criterion -3.142031
Sum squared resid 0.072904 Schwarz criterion -2.966084
log likelihood 60.55655 F-statistic 1411.467
Durbin-Watson stat 1.848365 Prob(F-statistic) 0.030000

— — ——— i A L = Em A e I A T E S T S EEEETEEESE=
ek e e T T T T S E T EESETEEEEEEEEmEEEm T

S| Sl &5y b gt Dalnn 3 55050 5 Joolor g b5 A 3 jlad
System: OIL-MODULE
Estimation Method: Least Squares
Sample: 1339 1375

————— i — — — k. I m e em e A A S N E A EEmEEZSE
T T - 1 1 3 3 1 e

Coefficient Std.Error t-Statistic Prob
(1) 1.803104 0.481074 3.748080 0.0007
C(2) 0.117372 0.048775 2.406365 0.0223
C(3) -0.133853 0.060541 -2.210938 0.0345
C(4 0.565213 0.130627 4.326921 0.0001 -
C(5) 0.026239 0.012247 2.142561 0.0401
. C(6) -0.026774 0.012134 -2.206442 0.0349

——— e T T T T T T T T 1 1 R
T T T R e T EE S ST EE T e E——

Determinant residual covariance 0.001523
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Equation: log{OCP)=C(1)+C(2)*(log(YM)-log(POP)-log(1000))+ C(3)»
log(PROIL)+C(4)*1og(OCP(-1))+
C (5)*T+C(6)+DTS
Observations: 37

R-squared 0.995988 Mean dependent var  1.305937

Adjusted R-squared 0.995341 S.D.dependent var  0.624645
S.E.of regression 0.042637 Sum squared resid ~ 0.056356

Durbin-Watson stat 1.813236




Salai! (sh‘-:""":"' K huﬁl"k b4

oo (Fuli (giludnd (S0 g0d gs 5 Y

||¢- Y ‘--hq...*.-..*-q-._ _J-uﬁ:-n-’n.-*--*.lﬂaﬁ
==:3 ===
o) 00 ol
4
oK + f
04T
L L Ll
0 4
-
Sob -

===

Whd’ Wdd? AAARS MALES ALY

=== ===




<

- | s SUS S

3

A8 L.

Jos (Pl (sluted (5)lo a8 gy

] wom 00
o 4
bk oot
1.
. p o 4
#2000 4 F) (] o
.. 4 1
[ 4
¥ o h ema
. . .

MLAL" WAL SAAL” LALLS (AL

TTTTrTTITITYYTTTLTYTY

ALL® MLARS ALAL LLARS AAALS

===

YrerTrrrITIITITITIITY™TY

| e |

L 8
s T
— ]
L
- r o — '
oe 4 o
b (210 vinis iannrtannrsasns B s a2arsaRs] LA AN wians nuads bt
I vy * * & * a:-&-l-&qddl*qduﬂacll- p !-‘I*Nldl’l--*-.-tauql-

=)

E===

i i)




Salazil ‘5h.“_.nl,'...,h & J}; "

Jta U gilwand (510 gad g o

¥ _or P4 2
I ZEENR

SEHT N Be bu Mk N 4 W 68 D% T3 B8 YA Y AR

== =Ry o =Er==

N T LAY D Y YYD

== ===




e

PR Y, (R

oo b

Y

Jba ol (55 hrtned ($013 905 s 2




63&651 6"“;""‘:‘."’ N huh.,k KA

L

ORH

.uﬂ?)jh wle te g s 3 Obilae s 50 0005083 36 598 3B (1 V) el o5 g}

ol A O g Sl Saa 5 (NS GoMaBY S (Y PV gl Sl g Ol ST

YA PRI FLEL IS R TR I RUT X R0 PR WP P POV RS IV AR d 4 ) JEU R KCgP gl P A 3.2
RERFIN-T) & PFTITVY

S bkl cailat 53 g 3 bl s dab 1o Py Sk A5 N FVV) ol s gslis
= VIR L £ IR PP Yo~ [P PPN L

el s 3 s s 9 S 3 I ST 55 oy St 1 N FVY) oy 0 (Gl

3 Ol e §e VRT3 15 315508 RSN L83 BTt (1 FVY) AT I
Obal el 15 e 535 2SS 4 SOy

S de 305 38 Aar 5 Sy B SN iy 0 b s b (A 1y gy KV AVE) e ey b
w38 S ke el e ol (AYYS)

o PO ey 0y (VY ) e bl 3

3 n %, el cuilph 35 90- 5 Sl (5 BN 3B 53 g e 51 Sy (N FVE) L ¢ gilamaS’
bl 3 goladdl 5 el Slip aggaladl 5 gal dghae oY 3 Y okl LBt Sl

aloae) S\aB 0y} 3Lt Bilas (gla S la g (55 - 90 33T e b an SOV PVY)LT a5 870 LS
L deg 0B85 ¢l 5 (goLaBl p gle 2 uSLIs pha gy ule

55 5UL a1l 5 g 350 cs S b a0 3 e 3 Sy sATY) e i s B sl
wlpt Al (53 ppar

s e o SIS L bl e b B 088 506 v BV PV ) 3 ube

olBLihs 31 COUY e 5 o058 Oooly Lo sdeam B 3 0p g3 o <98 s\l (3 PV D) 8 5 S0
Sl ke

s 3buah i ghan el 630 p) IS e MBS SW N 2N PV g Ll s g p by

.u;_blé 3 & daa J’f sl

eSSt (o
Baghwatti, J. N.1964."The Pure Theory of International Trade: A Survey",

Economic Journal,
Beenstock, M,,1989."The Determinants of the Money Multiplier in the United



88 e 4T e J e K

Kingdom?", Journal of Money, Credit and Banking, vol. 21, no. 4, pp. 464-81.

Branson, W. H.1990. Macroeconomic Theory and Policy, Harper & Row
publications.

Bruno, M.and Sachs, J. 1985. Economics of Worldwide Stagflation Harvard
University Press.

Carter, M. and Maddock, R. 1984. Rational Expectations, Macroeconomics for
the 1980s?, Macmillan Education, Sydney, Australia.

Chow, G. C. 1986. Analysis and Control of Dynamic Economic Systems, Wiley
Press.

Cochrane, J. H. 1988."How Big Is the Random Walk In GNP?", Journal aof
Political Economy, vol.96, no. 5, pp 893 - 920

Dornbusch, R., Fischer, S., and Stortz, R. 1998 Macroeconomics,

Mc Graw-Hill.

Ehdaie, J. 1990, "An Econometric Method for Estimating the Tax Elasticity
and the Impact on Revenues of Discretionary Tax Measures ", Working
Paper, The World Bank.

Felderer, B.,and Homburg, 8.1987.Macroeconomics and New Macroeconomics,

Springer-Verlag, Berlin.

Fischer, D. 1980. Monetary Theory and Demand for Money, Martin Robertson,
London.

Gomme, P. 1993. "Money and Growth Revisited: Measuring Costs of Inflation
in an Endogenous Growth Model", Journal of Monetary Economics, vol.
32,pp. 51-77.

Greenaway, D., & Shaw G.K.1991. Macroeconomics, Theory and Policy in The
UK, Basil Blackwell, UK.

Haque, N. U, Lahiri, K., and Montiel, P.J. 1990. "A Macroeconometric Model
for Developing Countries" IMF,Staff Papers. voL 37, pp. 537-559.

Henry, C. G. B. (ed.) 1996. Economic Policies and Unemployment Dynamics in
Europe, IMF.

Heymann, D. and Leijonhufvud, A. 1995. High Inflation, (The Arne Ryde
Memorial Lectures), Clarendon Press, Oxford.

Hoffmaister, and Roldos, J. E. 1997."The Sources of Macroeconomic
Fluctuations in Developing Countries: Brazil and Korea", IMF Working
Paper, February.,

Intriligator, M., R. Bodkin and C. Hsiao, 1996. Econometric Models,
Techniques and Applications, Prentice Hall international.



Eolatil Sl g b 2yl Voo

Johansen, S., and Juselius, K. 1994. "Identification of the Long-Run and the
Short-Run Structural. An Application to IS-LM Model", Journal of
Econometrics, 63, pp. 7-36.

Khan, M. S. 1980, "Monetary Shocks and the Dynamics of Inflation”, IMF

Staff
Papers, vol. 27, pp 250-284.

Laidler, D. E. 1981. "Monetarism: An Interpretation and an Assessment’, The
Economic Journal, (March edition), pp. 1-28.

Leijonhufvud, A. 1968. On Keynesian Economics and the Economics of Keynes
Oxford University Press, New York

Lucas, R. E. 1972. *Expectations and the Neutrality of Money", Journal of
Economic Theory, 4, pp. 103 - 124.

--eee--, 1973."Some International Evidence on Output-Inflation
Tradeoffs", The American Economic Review. 63, pp. 326 - 334,

Marian, N., and Shamia, A. 1990. "Money Supply Model for A Small Open
Economy: The Case of Jordan ",The Middle East Business and Economic
Review, vol. 2, no. 2.

Masanao A. 1976. Optimal Conirol and System Theory in Dynamic Economic
Analysis, North - Holland Press.

Pesaran, H., and Shin, Y. 1995 "An Autoregressive Disttibuted Lag Modelling
Approach to Cointegration Analysis *, DAE Working Paper, no. 9514.

Pesaran, H.M.,, and Pierse, R.G., and Lee, K.C.1993."Persistence,
Cointegration,and Aggregation. A Disaggregated Analysis of OQutput
Fluctuations in the US Economy" Journal of Econometrics, 56, pp. 57-88.

Pindyck,R.S., and Rubinfeld, D. L.1991. Econometric Models and Econometric
Forecasts, McGraw-Hill International.

Sargent, TJ.1987. Macroeconomic Theory, Academic Press, Orlando, Florida.

Shone, R.1989. Open Economy Macroeconomics, Harvester Wheatsheaf, UK.

Sims, C.1980."Macroeconomics and Reality", Econometrica, vol. 48, no.1, pp.
1-37.

Soderster, B., and Reed, G.1994. International Economics, Macmillan.

Stevenson, A., Muscatelli, V., and Gregory, M.1988.Macroeconomic Theory
and Stabilization Policy, Phillip Alan, UK.

Surrey, M.J.C.1977. Macroeconomic Themes, Oxford University Press.

Thomas, R.L.1993.Infroductory Econometrics: Theory and Applications,
Longman, New York.



