7 ol «rA.:}b.a Ju (Pl B,y dagn — JJ& nllal

Ol 0 wolys & jsi 5 oolaid] iy molio

Sl gl

Sl LS s s g b S 5T Ay a7 ey Al NS 4 Syl L ol
2y aelllos ol s el A 5 (s 5 Jolso (S 00 Co) (oolatil Ly wlis ),y
i s lse (s S ool Ay LT Sl o S Yt 028 e 5 CE S S
St o S (S 3 7 S (6 o ot i U LT 0258 o o slaio m s 4
ole pIdS" 4 (ST b (s3lal iy 4ol 5 Sl oo i OF plesl o a3 7 5 03 g0 oo OT L
i 03ls ke £358 o o |y ol olaie 5 (55

Sl 5 Ut ey ko 1 i3 S oy po Sllllas o (5500 5 25200 Condis el b i pbsy
sl ek slizeal (1WOVLNFAL) o (5 s AeSb] (51 diesls iz 4dds L

7l ol 38 o ot ilid s Ao S s 2S4S s o DL anlllas ] laaily
o Sl ile s (650 gy s 0 9DE ol s AT Dl 0 il s ST e L AL e
oLt o i Jlse S Soserir S sk v s A5 Jelse ple (Sse g SUT I fol S,
Szl il s slow] o o 31 B IS (65 Conas 33 35 5325005 Vo ol s U (sloas S
5 il 3 tlopee o e Ay ol 03D 2,8 oo S (S Soseri SWELI b S 45
St o lelllan b g 35 g0 0l 45 03,8 o3 olete s o ciho3 T S pe L
s Cdils o gast ol 4 az,S

lalslon 5 ol Ko ol dnoryi ety doliyg SIST 40 Colio b Sno g oo Ay gl
woliyy ol S el S50 b el ot 305 50 ) 45 w03l S35l s o i (Sl ol e
e sl 5 5 2Ol p o) 5 03 (ols (sloss S 5 LacSas doli JialS 0 o
o S ST 3y 50 Ly trlop s UL A o o3

ol Connnd cutalyy ol cutofy0 1 i3 (519050 o0 flguedS
IVNE oy G, b AI/PY bl yo g, U

(J st 5y 53) <jANI13552002@yah00.COM> 55 ol olKkils eslasdl (sl 3 (5 gl

ARIA



F;dJuAMJJ/jJJLw(d;[«}/ab:}wuj}#/_d«-&i‘[w

doio

5035 Sl laslg a5 5550 o)l 50m el o5 5 @oladl Al Ol il
Sl JIw SO L 250 0 555 J“Tﬁps)w‘@“%-‘ajﬁ 3 el 3 g 5 4y A LT Sl
@j):j@w\m)y};w)gug;,ﬂ\a;)l;m@wu},j:;,yw45
24 Sl 5 ey g ol 3l ol g g0 el ool 0l sy 508 el
S Gosme Gk Sl slaBl A ann s oy by o sat 4 5 a5 Slaasl
ju&wZl_.pléuiAlS).,\_ADJLY;LGGJ'}SJ(L;JJOJ@&JLJLg:La;;El.\.i)ry
el 0 AST e b pl 5 iy S Lol sl e Ol a4 (el (slnes S

Ol 3 ol i LTS el 358 b Wl e ey ol 53 oS S5
(oolse Soa e S S 30 A b3 g e el Jslae IS5 & e M Jelse
5 Jelss (Bl 5 s Jelse 8 SR L LT S 5d e o b 0l
oo a dlys OISl oS ol (108w amalr als 35 e LT €350 00 S0
Fuled sgdeee A 5 51 O1 & 3l 4 1

5 deals oS L G b 51 Ysens S 65,50 oS ol el s 5 i ol & el
SaS o 03 DI EVL 5 Jas e (glaey S Slasl o wle e 5 555 0 408 anslr Lo 2o
Jole plS 4 sSSI L camal T3 w35 5 5 g0 s 3 S Jldoe 40 B 3 500 al
.:)Jes\s'c.ﬂlg:%}ﬁidaéixeJwb;d:&;;c_)'jjl{é}:é:haﬁlm)%;@}:

Q,:a.z_ka.b4.3MT))G)')S}éi@é\ﬁ)&)&))ﬁéﬁ@)_}*p&wbﬁ‘
o 3 g0 l_la_g\)ﬁofjg‘l:jd:l.a:él Ay uijjfg-m.)a;yg S| She juate g
5 sbasl gla jiosn ad) daly 4 Sldlas 31 = Ole 55 Kles said g 5
@lasl Ay e iso ol s ddy sl Sy w x5 Ol s 4l el =55

..\;;Sdu)jﬁg,;ﬁ.ub;@b: O3 g5 J;L..uﬁ\,wﬂu:su:;sqﬁ

OYAY) Gl SleS 5 slogn OB g0 -\

Y\#



Ol o o> mijsi 5 (s3ladl Ay alio

)JJIGJJ‘)}GJJAMMJ}\MJJCNﬁQE&J‘f}j)‘MA:JUQO‘).‘:“‘)J
j@jj\&‘ﬁwré_‘wcd))oﬁc.gjjcu))}Tﬁsﬁ@%\:ﬁt‘j.}dﬁéq
Jebos 555515 L 5 48,5 g p e i 3 OYOYLIYAR) 5555 b s ol oo

’J“:“d"d‘)‘("wu:“"”JJ @bwﬁ)l.«.?:&}u))gj.)w

My Jelse 035 (Sen 5 elde 40 Sond Suliesil 25 Lo 5 slasl &y s s
(KIL) Jolse 6,5 LSt s b it &l , (MPL) LIS (555 2le M5 (LK)
23 fs=osn o=l 5 4 VL 0 e S il s Ol SRl S35 55 550
(P.MPL=W) 555 o et DS S ole M5 mlolp 250000 o8 oS 065 5150
22 Jetls8 s e 058 e bl 23 8 e S s Bl IR
S b Jool= L ol (A58 00 e 8 4 )8 (65,0 Al S LA 5
o 33 51 5 (MPLIMPKLLIK) o35 Jsl s (5 xS lSam Ol 0> (2l A58
K ial 331 b oS5 pbas diis o Clls g 3 S w0t S5 LIK 5 MPLIMPK
e il 3 MPLIMPK 5 als LIK

P Sz 3 bl s gy s 838 Lalsy bl A5 55 Jolse & Dl i
L 8ls josas o Al ol Ll opl (JulS <ol L) SN G g8 25,3 030
L SIS0 Emle Sole Al amelr Cundly SO 5 5l Lelse o
s Jolse (Blaus 3 Dl WS e o3 p M5 5 WP Jelse B L LU
ol 53 Vsmne JolS s Lol 3 S0 51 5 dns e 1 A5 S dd 51 3t
s hls A LT s b 4 B8 sy (el 0155 ol s S 13
e SV o 4 gl ol Sl S L sl (Blus g s s 1B Ol
s 13 Ll sy Wl e L A5 belse o delps w5

Y\V



)‘fUlMi‘/,.AJJ'/j.:JL,«‘dc[‘.b,-/aLéJwiéjj_chieliLz.é

i nl ol 5 0258 DL 5 amalr 531 o 03 W s Jelse s s (B0
oDk Sl 5,80 il JLEBI s (A5 ) slasl s, 5l ol wile 35 oS
S Oke 5o Jalye 5 b BT 5s sl 5 Jalse Ol el 3 EIF e 2
35 451 amels

e 3 aomalr il JLESH o else i ) A eS| &S b= of
Bl ot sl S OLe Jolse w555 @ 5l 0y Slalllas CLEl s
L3l e el ST O byl 5 galasl a5l ol

Js 5 ol 0 les e S Slalllas ey @5 s esladl ud, il a5
P35S b b AST L s e o lalllae ) STl B S D50 5588
Ay Jelpe sl bl 235 0> SRR sl sakles sad s 5 (VA00)
SSs Sl g b e S el 5 ol Sl S es e bl o SRl 531 (3Ll
ool 0555150 K @ ol sb 55 €l dalys b el (sl oG oy el
P a5l (ame o 20 1B s bele 3 i 5S Addla
Sl 6,505 5 gdslys slaes S op V0 s 3 1L S 508 SO il
e 5 DA g Ayl D) s 4 Jlizil

el SRR e Jalse b DL 55 los 28 Sladllas ¢ o8558 403 51 g
(OV489) 304 8 Lo a8 S Oy yo Sla oo 4 Ol o Al O 3148 Sl o
5 S =S .088) o 54 (044 5L 5 LS (AR a5 S
(V)" L (1888155 5 55 ((0290) a8 5 Ly (148 0lslss e 5
G (Ve ) B 5 ls sl ((1888) (g 0 pmiln s ((V288) Ly 0

1- Schultz 2- Blank&Blinder 3- Cutler & Katz 4- Yoshino
5- Fluckiger & Zarin-Nejadan 6- Bulier &Gulde 7- Cole &Towe 8- Sarel
9- Breen &Garsia-Penalosa 10- Johanson&Shipp 11- Chu&Davoodi &Gupta

YA



Ol o o> mijsi 5 (s3ladl Ay alio

e, 3 a3 oL (Y0 00) Y 5 WSl (Y22 0) ks sl s ooy 5 sl (Y2 4Y)
S L 5 0l oLl Dladllas Ol 5 0 538 5 s a3 S &0 Sladlas
OFAY) L3 COTAY) SLas dOYW) i 25 5 i COYVE) (655 50 (OFVY)
Sl 5 sl (Shama (VYAP) SISl 5 (5555 COTAT) JU3I 5 305,
s 3 G s ol OLS e (OYAY) iisy Ut 5 11 g ado pl (OYAS)
S el 1 OYAY) olglisls

Lolps Slallas ST s el s 05 oarld Dless Gl el sl b s e
52 550 e e e (O s (D558 s B el ) ol sl
Al e i ladal s 01l gl an S g Sl 2

(1481) 518 5 LIS (VAAF) uds 5 Sl akes 5l Sl 51 gk Ol ol 3
235 AL el (0488) oty Ol (V9485) 15 5 U ((18AT) yudy
Llazs S Sy iy Lo anasly kie S go 4 |y el o

Lol ol = (g LoDl 3l aslinad b 4SSl 5 Sl Jae 5 0 1 Jko s
SLeatls  Cond (S o5 p B F 5 it 45 )50 (VAORNAAY) 5550 61
by U i s Al Sl 4 B bt ol (Js s Lallel g JUs]
NGV PR VR

el o s oMbl gl 518 5 1S a5 o plonil allae 55 pieas
Dl b5 0S0ke 4 i Ja o (UK 5 pup p i 5 (VA0AAA) 6,50 b
Wl ok 3l Sles Mgy g iy b i 5 gl ys

b, e cadsls ddaily oy 5 5 51 U Sl slas s (e g
S o A 3 By bl e 5 Jad ol 4 Jas

1- Iceland &Kenworthy &Scopilliti
2- Olalla&Vella

T4



F;dJuAMJJ/jJJLw(d;[«}/ab:}wuj}#/_d«-&i‘[w

50052 b (i ) s 555 ol pU s S3e bl dyi 5 S
LS ol slasBl s e o5 S o, 55 5 (Jotls (allil A cadBs L o LS
sls @,.bj:

(oS 5 pos Slapate ol ) (e (oS Dl i cpd 5 Osila
s S Wl Il glasstls g adis b

Olge w58 (69,0 oo, Sl la Zags 51 & SUI G55 Slallas o 5dle
Oy e ke OF 51 S Wlatls el 35 sl SliS Slp b5 pie
St {0838) Loy o 0888F) 315055 5 L8 SO Lo 5 ol plol S sy
3305 0Ll (WWAS) S 55 5 655 sl (OTAY) L5 (OVVE) (5 sl (OFV)

s3iS Sl o g Sledbl Sl eslinal b aS 555 e 3 Olsl5 5 5 S (SO
Ol a1y gdelys (Slaciny g ceal s 35515 (VAOVNAAF) 5553 b o 5
S hdss o Al s P Sl s O s Sose s Als s
e Ole a5 LS o JS 51 s UL g S (alll d geas
Ll o b)) el s

Ly 5 Ol Sl sla e Sl esliaal b e o S Ly o
o 3 Il g 5 ($505LES S (60 e Sos e (I AL e
S Tl Gat eI

sbLS L < OYVFVoIYPA) 6,0 u‘b Ol sl sl 2 S L...US ok &1l Je
35T F 5 LS s Sose e P Slaau s s £ B S F 5 sl
NG PR W

o i35 izl Sl 51 ol o a2 Goipl Jan s a8 5 D) 50 dalllas
S S0 Pl sl 4 SUL L;La.)ubswvlj}lﬁ- s 4 Js slaa 5a
el ods 4 813 e s @l a5l e dalys g 5 IS

Yy



Ol o o> mijsi 5 (s3ladl Ay alio

3 p05 3300 3l 75 O Gue Sosse el b e et Sl ol
S e Sl K

Ay Sl 1y sdelys Sacing A 5 o o A3 SKE  5 (5o s
S o 255 5 a8 S a3 S 8 oz

Llazasls S5 dalys w5 el Sl s |y dladl (ol 1 2 e
5 Sl e dn Sl 5 s 58 5 Al ly 5 4 15 e e OT 51 S
58 oLl JBl 5 esly o x

T 4 9 Egogo Dlpdl s
e S Opso Dlallas s addy b anly e Sp 4 dal & S8
S s a0l o Jse belgs e 31 30 6l b sla et ls foiwd &S sl s o
g Aol pi pess dor b 3 el JalS 6 5508 ek e Ja
sladoalss T 1 Jise Jolge 5 (S0 31 0 6120 IS L & s cpl 2,8
Ladalss 60 o po 355 s sLresss 3 oGl ol 353 (sl o oS
S ams b ol Oyasl 5 Wl e e 3 s b aly e K1) il 3 8 e
deln Ll l g ails w63 53 1y 5 e gladel ys S bl YU el s L sl 3D
g 25 ol 3,8 3 eslinad 5y 50 (05 Lal o=k Al s S350 das 8,90 3 el
sl a5 0T 508 Ole S gl e plonil Slalllae 3 oS ol real Sl AT
sy 6 e DG 1A LS das e 0L 4 b cpl Aol &S J s ol
.x_;A;u_»J::SJuig_jﬁ-CL"u..\.il{eM;@\S&;ﬁglJC&béjﬁ@lﬁmp&a
N e O P STRUFCRCHELII P N
Gladsl s 5l it aS) 5 ke gl by cxlo a3l oy Ll s s Je Ol g @
o aamy Sl o Ll gl e i (ool (3 glae s b 5o Lol WL

ARR



F;dJuAMJJ/jJJLw(d;[«}/ab:}wuj}#/_d«-&i‘[w

G LaslS S Ol (%) LIS (558 s5le Camdy )3 b ipan 5 diteen | aie
Al e 05,8 il sdmes dsl s il el e 5 sl e s 4 O13,1S
5038 eslizul gl 4 Al 5 e edel 3525 40 (glacsly 5IVL del s b glaoy S cpimean
33 aS ol (_;:)\}»)'\u_iitypiy ol R R e P PRT IR I ol
3l 5l ok 03 GH3 Ns (ly e 5 il S 50 SeS Cdlid s w b pls
a5 (s Laashil ot 8 Gl #5) il sl 51 256 slacil
Sph b NS e Sladel,s 563 28 Sl lasdl «d s

a8 Sl glaallas Lgs Ll )55 5 (g5l s 48 5 oo sk
Ol 5 03,8 a5 01l 53 dalss Sl w5 o 2 (A3) Ol s
it s B b 3l 53 el e w1 LS (555 (S350 4 A0 ) b b,
et b 55 Sl odd eslinal (Gla it Sl (Gl s 2 255 Sl & s
Sl it azls  OF i (b ge Slash 5w 534S Melys i 52100 s
L o e 0L A oLl 0T s B33 B S1L 53 oS [ sbolen 5 555 00
Sl o3liial LB Condy 5 s 5 Sl Gl 3,8 s 0 sehe 4 Jde s addy
ol 3 3y ge S 51 il aS asl e telis i VL S8 s dalys sl
Al e el s g8 gladel s (s mlem gl (il e

OLis el 4 5 oy g 508 Slallid sl o5 SIS 5 5 ()5l dalllas il
Al SRl s Jol Ko Dl Ll als Sl IS (6 Sose e A &S s s
Sl R L o 5 B0 A, s Sole o Sl ol ety Sy g
el 03>

2 SRR et Gl s 5 e Ul 4 U S0 Sose e 55 B
w;@&ﬁ)°>ﬁu)@u;|d<io\ygwa|6‘y>wl@l€zaaww5\
5 s Ay el e e A 31 A Sl 330 el 3 w35 snlasl Al o5 s

YYY



Ol o o> mijsi 5 (s3ladl Ay alio

305 S Soset ORI O ke By 355 &S Dpe pl 4 AL e ke 5
A 3o st a4l Sl g S8l s 5o JLS (5 0 Ul psede & el 3 &oF
S syl pl oy el G (6,0 5 GUlS e 05 o) 5 s AL e
53,8 Jslaza ol 3 &5 OB S Sosee s Il age I

5 ol el 51 s (S 0lse 4l g 5Ll S pl S5 LG S
e o S S5 et e Olasl s Lelse od g o 03 a0l AL il
Al e 5 s M5 Jele 3 e S a8 gl Jilse

035l (20 b pOIS1s IS Sl b el 1 A5 w6 Ol e bl el
G L il JLS (5,50 Sose i oo (ol 0203 S B s el 4 b
20 S oz Sl Uls s Wy dals IS o500 5 Jolss 65,54,
el ool IS (5550 5 Jolse (65580 s 5l Je

GDP; = A(LL$KY™® = (GDP/L)¢ = A¢(K/L){* (1)

Jolse o oo G SIS Bl 5 W5 el S50 cund S0 )
4 Jelse LJ«SJMJ{ ol e 53 (Jelse i) e 03 503 Bl L -'WLQ;"\J‘:JJS
S5 L Lyt e htie od ool (aladl Lt 31555 (e s el Ol
WJie 3 Jalse (6,858 i Lol en IS (55042 S B b o3l &b
DSSaee pane 53 el ol Sl 511 oo Sl s delps i Sl s
S o S8 ol s (6 S50 s 1 5

455 Sysmo Dlallas 5550 55 S G5 Slmed s ey b skl
S o 1A e i 5 e S e 0o

KiL= 6o a5 58 (55,0 (S50 0 Camnd €= GDPIK= b oo (6550 60 5 GDPIL = IS (65,5 (5550 g0 =\
035 St 3 a5 dials oS 5 Lo gt LIS s 3 W L (s Jole oSl (53 L gpdisn ool =
.w!déqﬁ.ﬂ,\}ﬂé:)l;)!}»b:ﬂjbﬂ

YYY



f;aju‘pﬁ)j&}dbtdﬁlw}/ab)wujj_w&i@[w

Gini; = K{Gini;_,,MPL/MPK.L/K,X} (Y)
Gini; = F{Gini;_,,MPL/MPK.L/K,X} (%)
Gini; = K{Gini;_,,MPL/MPK.L/K,X} (f)
SARD el 5 bl W) S S el ol ge Bl ) 5B 4 ol
s ol (F) 5 (1) SVlas 51608 o 55 (V)islee (NS0 L el s T
Giniy = K{Gini;_,,L/K,PRO, X} (®)
JS 5w sl 55 (TFP) o35 s Jalse IS (555040 PTO G 56 ¥slas
ol b atls s S5e slaite Lo ls X 553 e bl slasil
Slallas 3 a0l Lol s e oslizal o sla S 51 015 o S 5,50 0 sl
53 eldew 31 o e OOVAY (Lo ) Gl 0dd Oy 5 S0 Sy g0 4 30 S
aly 51 5,10 g 55 ol Lld 4 el s s Vsl (sl o sla S
B el 23 s 4 o 2
Giniy = a..(Gini_,)™ .(MPL/MOK.LK)" TTxXPi et (5)
Gini; = o..(Ginig_, ) .(L{ /GDP)* . TTXPi g, (v)
Ginig = o...(Ginig_,)™.(K{ /GDP)*".TIXPi e, (A)
Gini; = a..(Ginig_,) ™ .(L{ /K)* .(PRON)*T TIXPi g, ()
31 o IS8 1) Lol Asles b 5l 28 8 S L Ol e S
0318 Juboxi 9 (w5

VL s G 5 e g p8) el =35 sAlRt sl i 4 by el
.C,wu\a.\...f:t\jb\\ JJJ‘;’)JJSJOJJ"LSJ)J@JJJA\};L;'L@J":}): ‘(J.‘.:'li Sas

YYY



Ol o o> mijsi 5 (s3ladl Ay alio

BN BY) Splpb e el
Sl odd Oly e 4 Sldlas 51 (g b 53 (50 oL Gla ot s Ol s LYs
33 G p Gl Lalse 5l aodt jab a Lol VAT (ioullast 5 1T ge oo )
wlbo o gaas ol ool oy i Ced A1l 4 Ol g e YO s Ll sladle
O s Lo g8 ilas Canbs 54 o 5 Slods i s O (I8
3 g Sl il Ll s el oL La gt a0l O lgs s 5 Ol
Sl ¢yl e ((555LS i a4 s a5 s 4 oDl OO (65 5
Aelys 0,8 35 3 SU D 5 Bl OS5 5 51 ok U1 5 53 35w AL
Sladulbw a5 b ana i Glaasl n Jsb 3 Gl b w5 e ls s 5ad oL
Aal s 235 Galp Cands bl sl 0l SULu g i s (s3lasl Candy 5 o

el 4Bl 3 g OO ) S 4 s ol sladle s

o908 S psle

Jeslss as Jotls alil W g o s 5 S (65,00 Sl Sose e 2usl 0 2
LS s w5l s S belse oo 2slp oshie 4 Lol Wb 4 S S0, S
s S sl slasl IS gl 81

Lo iz 5 Se Jador 3 s ga 0L | LT il 5 ke Sl ¥ i
IS G s WTVF Gl Cnd e 5 Js RlU W) 5 5 5 4 GDP LK
Diq 5 Doy « Dag oo sm (slom poiie s oo g oo ooy 80 S35 4 4 il e
GMS A g b 5 i sladialys (ralS (e S gy 008 Ol oS 5 @
bl Jas il e ool OIS (gla e (s5lasl 800 4 by e Dleenas

\ ] .. . Z . .
sla by s odedds olyy 8 8 B3 5L (VAR) (Ol 2 S5 S5 555 S

1- cointegration

YYO



F;dJuAMJJ/jJJLw(d;[«}/ab:}wuj}#/_d«-&i‘[w

23S 5550 $ilpd 5 ST lasbns ol Y &g 835 L (ECM) ke ol S
Al ime ol Obe oty Al Jpdr a3 sl s 4l sl
sl oyl ode iy Jaul gy bl Al e Slsbine gl b IS 45 Il s 35 e
AR VYA A P PRy, L W C P IR

4S5 b0l Coul ol &) (O guila g2 Dde ol 5S sla oL g S e Jgur 5o
S el 0T 51 S e ail dislas Kl 552 o i 0550 Jlalins sl ol
Gillas Seimead ol 5 s 4 e 5 IS (S48 S5 51 e Al (VECMY)
534S A8l o Glmns daly a5 Ol 5l Ao )3 PP Db ol S s Jsdr )
PN AP P W FCRIVED IRV P Lo o S RGO PE TSP SR L e
LI ol el syl Y Jads s (OYOYLIYASR) G505 6l o wle e 5 IS (650
O a5 Jole Sl pois 4zt 5 amslons Jlo 2 (1 W5 b 531 Jol 2t ol
i o Jolss S i b ol A S ol sl s Jle
Al e a1 1 W5 51 el g oo

A DS S O35 S e & adle (2203 2le WS O e
S BET0 e 53 8 5,0 26 W5 Gl Son e sdes el W slge
(sieS slasl gl ot slaans b Ay e S10) WWOR Jla s W5 e A,
Sl g 030 e il e Jladl Cte w5 K s s w
3ol am b Sl s D13 51 80 Bl (A s 4 dl ol s ale s
S8 IS S e 5 g0 0 e 45 AL 0 S 5 MBI s w58

Al e Gl ol A5 Salgnn 5 e g e ale s

1- Error Correction Mechanism
Ol e e OF 5148 505 Jlgsean o sast nl 55 2308 Sldllas b 5 o3 ol e 0330 & Sy 8 =Y

3305 0 L3l (WWAY) Slowi 35 5 OFAT) 3555 a3l 505 (s 30,5 phe Lo s 48,5 oy g0 slas sl
3- Vector error correction Model

YY#



Ol o o> mijsi 5 (s3ladl Ay alio

Blo w2l L LLisl 5o S 6553 55wl ol A5 O3 e 5sb pen
DS 5553 53 ol aleaBl A 5 (OIS wle e 5 5 S gla Sl Sl G
S 51 b sLa s 51 5oS SIS o 5 B3 45 Sy ol 4 A3 0
wlo o e olg A5 @ A5 Al Do g e s o 5 4l JalS wle e L
Wl 3 50 SIS VYEF s 3 550l o el o

adsles Llowy G b 51TFP) Wy Jelse S (sh50,2 M5 26 3050 51
b Gt o il JL Bl TVE L 58 s LS e ol
Sl Aol sl sds S Jsdr 3 S Ll o Cews 4 (OYOYLVYAS) 550
Cills (555 0 SO s 4B 8 Do slasysl baddlas l 53 (g0 e sla et
Mo 555 03l ids 5 Al (s pia) 513

Tl e 5 5US S oS Sosese e le ol e BB S Sl a0l
5 Al i obla el g5 Jds o S adls Aol a, ool 51 S sladl s
o SlaparLE Lo S £, s a5 sy WWOR Jl 51 Ko s,
3 ey Lel cosls aals \YEY Lo B 1y 5550 2818 L5, VWEY 5 0F8) gladle bzl
GOl glaclw sl 51 3 6 5 (golasdl (3lasl Oss g5 05 S OLL
oals s e 3l (el b sl lcanl 4l L5 VYY) 5yl & 5
alsWYVY Jlo s gsla sl cois ol Sl l 51 I3 6 gy ool 5 0l (S50 4
sedas S S gla e Ll o il Gl gl 5 S Lo s il
5 okl lacalow 1 ST ol a2l ol 53 0WV0 Ul sl s, ol

sl e 5 LS (650 Sosei aFLE b s W5 Jelse IS Sasese ln 48,8 S sl )
Goso i s 3| 53 0eSols Ol 4 S (S50 A3 313 OLES Ol o | A3l o slezel LB it oran
IS Sose,e 5 S Jolss Lo 5 (S el s e o andlas 55 ol ol 5 ol sl 5 58 (65,0 Lo 520

el 0l ) (OF amio p gz Sola (s Jlo OF Sy WOdre 5 Cwo iS5 53 el ge

Al Lol b e W5 ol 5 Lelge (6550 80 ol =Y

YYV



PP o ladt qmnilsn Sl polozml oli) o2a s ale dolilas

G302 LS 4 ;2 VTVE Jle 3 (63555 Ll e 4 slail (6 S g
o pSde A, S5 sbay Sl el WAL VWVA 28 S5 Lg sl ol 5ol S
Sign oLl L e 0 IYAY Jle 51l sl aalsl VYA JLe 6 ATV JLe 51 L8
Goslord adax 3D dndr Glass 5SS (5SS 4y (g5l 8,53 Sl O sz
Soso s SBarls 3, VW canw s slaasl 53 Suserse 5 AST 5 (s SledL

w|onJ§ﬂ)|€)‘JA)}.bm

OYOTIYAR) 8353 b M5 Jolse oled 5 5 Sose e 5 el 35 G0 slagasls ) s

A % 1 v 4 3 .
HERER R IR
T A A R I A TN S e
3 1|k O A e - 3 |2 4
Y —2, 2 ) 4 3, Y 3 v &

- - - ¥a/1 \/¥ \VA/# AAVAS \2¥/4 Y4/0 V00 \Yov
AVAN o AA7A! of/Y \/Y VOOV WA \OY/Y YY/A v /O \Yo¥
\/» f/A v /4 \7A! \¥4/ WP/ \0V/# Y\/¥ /YA Y00
\Zid £/0 ¥4/% £4/Y N/ \Aidid \YA\/Y YA/ YV atd \YoOF
(AN RYA% oV fviv +/A Veviy AAEYA \YV/A \a/8 +/¥¥ \Yov
Y ARVAS AR V¥/0 +/4 4A/0 AREVA ARRVA \idid atd \YOA
-4N YV =YYY/0 YV/¥ /A A/A v Y/ ANZA AR Y04
Y/# A\R7A AVIV VA/# v /A Yoo A/ AV/# A AR \Ye
/0 ARR7A% 00/ YAIY +/4 INTAR aA/A 4v/0 YY/Y +/¥Y VYN
\/» YY/O YY/Y /. v/A Qe AREZAN AR YO/0 /Y0 \YPY
AVAS V47 20/0 INVA% v/A INTAS ARAVAY 44/A YA/D AR \\nas
Al \AG/Y Yo/t va/¢ /A INZA VY8 44/0 \FZA! +/Ya \Y¥
-Y/q =Y\/+ AY/Q &/ /A INVAR ay/# 44/0 Vv ARY \YP0
—/Y EAARYAY Yy/8 VYV +/A NV SYAT AQ/Y \\7A# AR \\idd
-V -fA/¥ YY/Y VA/Y +/A vv/4 INVA A¥/ \\7A AR \YeV
(A id YA/# Ve /0 +/4 INVA% AZIY AV/¥ V8 /5N \YPA
-/ —A0/A \Y/# FEIN \/» ¥/\ qQf/y qv/y AN AR \YPq
o/t Va4V A¥ I A% N/ Nou/p qA/4 AEAVAY VoI AR \YVe
/e Yv/& AAVAL £8/4 \/» Ver/y Ver/O VeY/¥ AV ARY 'YV
\VAS /0 \ndid I /s LV\Vid AREYV( VeVt \# AR \YVY

YYA



Il 4 Lol ) G sa3lasl @b

RS . 3 1w i = . .
xoo el J% 1z |1 3 :
SO I B S S S Y N S I O
S y g | 2§ Ll ¥y ¥ 3 2 ¥ 3
el % > 2|y 3] 3% VEE A
.2 % 2 A ay
K3 1\ i\ S ] N D 9) \3 3F ‘\:‘)
Yy s = 9 B j 3 B3 7;,.
B v 3 9 3 =,
¥ fa/v Y0 /5 Ve av/Y an/t aa/y oy | e | v
oY ovA VA 5V Ve anf | ant aa/f Ve | 8y | arve
¥ /e WA 5 Ve VY | Veed | v | Vel | o | v
o5 Yo \O/A 5/A Ve Voo | Neeis | e | vov | e | avvs
W Y¥A /5 SA/S Ve AAA | VE | Ve | eY | fe | avw
A TE V44 s4/5 Ve as/o | Veed | aa ot | /e | VA
Ve YO /¥ Ve/A A vy | VY aayy o | % | vva
A o5 VoY VA A adA | Ve a0 Ve e [ v
0 A ar VA/A A A | Vo | Ve | VEA | Y | ara
A ) /5 ) A Qa0 | VoAl | Vv | Ve | ey | A
A V8 /Y VE/ Vo A Qa0 | WYY | ey | aWE | ofe | v
V5 o5 Yo VA/S <A a4/a | WV | Vo | YE0 | o/fr | vaY
o5 V#/4 Ve va/\ A | Vet | nAA | veea | vva | e | voa
Y VoIV YA AYY Oh | Ve | ven | veas | o | o | s

k}ﬁm&@\zx—d\ﬂ\ &W\ S L;)S,» L4<)L: .,\>L\

log (GDP) =+/v¥.++/#alog(L) + -/ ¥¥ log(k)
GDP L K
(CYA)) (CIAN))

b —/0(=T/¥) AY(V/R) ERIARM GV
EC —AFV/E) | e/ ) — /N (V/A)
D,(GDP) /58 (PIAV) +/+A0V/¥7) </AVO(Y/VA)
D, (GDP) VYOV +/0(+ /YY) R 40
D, (L) /YEOV/EY) SAYECNY) SYY(Y/Y)
Dy (L) —PO=YY) | YY) AAGEY)
D, (K) ERAALGATAD) = XED) SNOO/Y)
D, (K) V/AGY/F) O/0) /¥ (YY)
Dpq NO-0/F) /YY) AR (AN
Ds, LG AP NN U (Y =+ V(-D/A)

Y4



f;aju‘pﬁ)j&}dbtdﬁlw}/ab)wujj_w&i@[w

log (GDP) = «/y¥++./salog(L) + -/ t¥ log(k)
GDP L K
(CYA)) (#1\v)
Dsq /+0(Y/+4) YO/ = AY(Y/8)
E Yo \/¥ YV/¥
RY AN %Y Jar

s e 0L Lt sl sl (s slasl -

Jwbjwjlﬁj&muww_

M)dQL@‘)r)}L‘f}J)‘LJﬂJMw%‘;M DY 9 D\ -

Jolge (& o 574 S

o ALSS Al e wle 5 LS (S ol 03 e sk W8 Jelse
S Jlsgas 53 OYOFLITAS) sladle b s ol s 45,5 &y Sl i
s, 31 oLS 6w S L ol 03 w0ls e Ol 50 o belge o &S il O
23 Ol L ale s a8 Jl s sl s g Jla s 5 S 8550 (b (6050 CH S
aOlor OBl g 335 L S cab S 555 4 OLled L, 1YY das Jlsl 53 28 glael
25 e ds STV Jl 1 LS 4 s e o Sl il sl ls sl
Koo 5l e 3 andls 2alS Wig) e il el o385 o 51 s 4 S Ogs b
P03 50 G b o ol iy Celen el b1y 555 (o sme L,
sl @by WU st oSy sb s 5 axls Sl Ly, Ko 050

S 5 LS (S oo o Jolss IS (ose g bl Ay L,y (V) Lloged 53
LU o5 e akamdle am Ol il ol 11 (e o 0 8 (65 ,5) (5,58
o=t 9 EDSE S Ol o5 Julse Cand 5 Shse e baBl AS) p g
Jsb 55 s i sla et s 5 slatl dd, &5 sl bLasl cpl sl Sy K
el sdalie BB w350 sladle e

v



Il s Loy L) sa3lasl c/[(.l

OYOYIIYAR) 5555 b Lol (6,8 50 cd 5 a5 Jalss ) Sl pas
K/L
Q0

80 |

70 —

60 —

50 -

40 T T T T T T T
1355 1360 1365 1370 1375 1380 1385

K
2,000,000

1,600,000 -

1,200,000

800,000

400,000

(o]

T T T T T T T
1355 1360 1365 1370 1375 1380 1385

L

24,000

20,000 -

16,000 —

12,000 —

8,000 —

4,000

T T T T T T T
1355 1360 1365 1370 1375 1380 1385

YY)



\d ajw 7,.@)_)'/}.3 d[w ‘dﬁl«}/abij u"‘:ﬁjﬁ_u’“ip dolilas

W})Sd)ﬁd)jeﬁu\.\i) ‘J.:j}: JA'J&JS&)}AJE .Li)‘&buﬂjuu .L_JJ; .Li) Y )\;}’“‘;

Folse 5,84
.16
12
.08 -
.04
.00 -
-.04 |
-.08 |
-12
-.16 |
20—
1355 1360 1365 1370 1375 1380 1385
— D(GDP)/GDP
—— D(INDPRO)Y/INDPRO
— D(INDPROL)/INDPROL
—— D(L/K)/(L/K)
Je Julosi 93,87
s W 5 e 5 S 6 S (E) 5 (©) L) S ¥les 51 35 w0
(V) Je

log(Gini¢) = log(a.) + o, log(Gini¢_,) + oy log(MPL / MPK.L / k) + X B log(X) + ¢
(™) Je

log(Ginit) = log(a..) + o, log(Ginit_,) + oy log(GDP; / Lt) + X Bj log(X) + ¢

YY'Y



Ol o o> mijsi 5 (s3ladl Ay alio

(¥) Jde
log(Ginit) = log(a..) + o, log(Ginit_,) + oy log(GDPy / Ky ) + 2B log(X) + &¢
() Jd

log(Ginit) =log(c..) + o,y log(Ginit_y) + oy log(Lt / Kt) + oy log(PRO¢ ) + 2B 10g(X) + ¢

Dop +5 43l o Dyysy 5 Don o550 Slamie Jold la s il o ol 52
DL D;\;ij‘)\b b)u\ u)’\_;.!\ 6\))ﬂ)‘w@2\‘}>‘u}oh‘y \Y’O/\ JL«L’J&UJ\)J
el (K 53 31 00 ol L Dlajs oS S WWEY 5P sladle L bl
! LSJL"Q:'E‘ W})bﬁb%}&.@d&%]}b

GARA 2l 5l g5 5 ST Jsde 3 (0) 5 (1) (1) la S 5 ol ol
J_ggg.g_w\aual)\<wg_§ﬁ>@yp&agwh};g%ﬂs)mﬁ@;
MYL &AJ &:/.:.—.m_.:)) M\jWLLUJ‘)JJS&jﬁ (5)}°J-€{)¢£ﬂb3jf;—.’)bh’°°
) 0 LSS 45\)‘ 4.2.».:\} J:;.’.‘.n U'~’~| (.5‘]’ (Y) JJ.A 4((&3{.lg: KLas

Jsbins (et 5 (sl pate 51 plS a g Ladde a3 s OLSF gt sl EBRYPEP
ud.«\_ﬁ‘)ﬁwJP}}J}?J&)‘L;b—s&ﬁo}w‘w‘))bh)\w
dlﬁf@bf;ﬁ d-}ﬁ)T‘WvﬁJﬁ«t L (ADF\>)‘ a)Lﬂ;w‘L.\;—‘j ;.;u.:) Q_}A)TC&M‘
)JASCM»‘Kajﬂ)‘whj}v(\QVA)éﬁég_J}fQ}AJT)LA,\;MQJy
C,M\al&‘\jb‘w

J"‘T‘)b@)j;Lﬁf\fbdug)pul‘“\?;);)b)lséﬁﬂwm°$‘zJJJTJ"&‘)
e 35S s o LIS oS 3L e lsline (1) Je 3 (VFASLYYDY) 6,5 b

Al 5 3 g oo HE el a3 alys w5

1- Augmented Dickey-Fuller 2- Breusch-Godfrey

YYY



F;dJuAMJJ/jJJLw(d;[«}/ab:}wuj}#/_d«-&i‘[w

S dslss 53 i a5 el O S0k bdae 53 adbs b e oo 5 lobins el
Q)_}—sﬁu_:\tu.\..s& J‘.’.J’j a)j.).l.'&;vla)é b .LAT))@JjS u.a;—l...:a cJﬁT‘)) ijjf
6ub))3)b l_hbjjj g_)‘.’.‘ 42}@)&‘)@5—‘)2 JM’T‘)JJSJ.QJJLSJJ‘JJL! &)Lib.‘)\l;‘\s
ijdj_;‘&:_:céujebwelm‘éﬁw\éﬁ))&jjéLAWR)‘dv\u
Aol Bl g Rl RL DS S pl s Lol

A\s\:fmﬂ\&T}\éb(r)dv\ﬂ‘)Qﬁ%y})gdjf(ﬁ)ﬁﬁ)\Jw)wM‘)
o 4S5 Al ol Zile bgpdse onl Wil o S 5 (5o5s) bus 435 50
S A Rl oS el el 4 il e sl o gze 5 el oS L3 16
. - \ . 5 . . T . 5
e Dbl Lo aSdy il oo SRl s el OIS 58 o0 )
uwl-w\gﬁ.b_'}(;_w‘qbﬂg}ﬁl&u@"f\)\djl;)gd)ﬁd)}{;@;&bﬁ‘)\d‘aw
2olazdl 5 ale e bl (W5 53 OF L2 a3l 5 ale o Jale 2l 53l b i 0155 e
.M;éywmﬁpéuaj;ca4{\).\;}:;\&:\;@%

NV KU P ge o w8 spali 5wl gse e e 5 e dal
S0 ool =2l Ly s e OLAS (7)) dbe 53 (el Sas 4 YL Sas ol 5 o
ol Al A5 5l s Bl (R e ol U5 e Ol Lo cagle
. . ¢ X Y s . o
.JP@f...)Lﬁﬁ%‘)}QYYJ& ryejﬁ)(ﬁl&bdﬁ\ﬁbw\j’ﬁ‘

e Jsle (g0 g il ol ol SISET 505 s 55 bJe = 5l Al
LS S5 S e 4 e Aalys i35 S R0 el 5t T Ll
Jioe s dalys s Rl pl L b S (om0 e el Olo cpl s 3L 0

VS LTIt P PR [ -V PR R W PR P
Llas 515 Jaite (1) o5 ,S OV 5 0 Salasls 5 (V) 05,8 Lle s Olmlio (V) 03,5 LS (65,5 =Y

Y'Y



Ol o o> mijsi 5 (s3ladl Ay alio

Wl e kil o VU ol s U L3l 5L ale pw Ollio Sl ol 4 s L (F)
AL b e Ollos Lo 5 g3l A3 51 IS (5550 8 i ol SO

el g sl b sla el b ale e 4 IS (58 S Bl 030 e
o=l 48) il 5 S Gla et la b K (5,0 4 ale e d il O35 s g s
Gl L aS el OF e 4 sl ol (ol ahaShe LB Y g 51 ol 0 g 505
s Fdslee delss ms LS 65 4 Sl e Ol e

oo S5 sz 3 A5 w5 5T 3l ol i a5 L g g e
W5 53 8 g0 S aSepl s sl e LS oS (3 Cand s Jul e S5 S
0 st (28U wlo s Ol it Sl el e Lod Dk bl el e 51 S
ol G SRl oS e e S e 5 (IS e s
235 S5 sn e 5 Ol 53 G b nl 3l 5 e bl s, b s S (5
53 4l ol ias e 13 ST 5550 1) 53 8 dals Jslaze @j,;w‘)}:smﬁ
CaS SleS 5 plwse OB o g a8 § s dalllas 5l Lol =W skl
O s 4ty sl s o5 s alaBl la i k) daly 4 oS AL e (VTAY)
L oasleS Jiesm 5 ool wi, il Sde lajion 5 i) sla Sy w0 ax s
Aula e il e al s G5 05508 Jalaze 53

54 VL a5y se 593 b s S s 4 ale e Cold (55,5LS i s
4_3(“))\))_&.}))J,_A| Q_ild.w\)l};;ﬂl quﬂﬁu:@w\,; wjf oy g A
oS JS 53 0 G e el WS S5 sba ol sdalin LU~ 0o
Oyt wla SioslasS s ¢l V:U o 45@\;-): 03 oy £ (\WOYLIYAS) 6550
U Seslial L) o3 o 4 A5 w2550 0 e 3L e Ao 3 YT o5
Ay w53 LS G ekie &S Sl O 5l Sl (s505as ise 5 (ST OIS

Yo



\d ajw 7,.@)_)'[}.3 d[w ‘dﬁl«}/abij u"‘:ﬁjﬁ_u’“ip dolilas

AT W J-C Vo IS PYCR JCJCH JHFCR AP NI RIS
S30oleS S M5 mb Js
log(agi) = £+-/svlog(aki) —fvDre—-/yoDw +&¢
() o, Ll (A1) (-v/¥)  (=¢/v)

DW=\/ff  F=\vaR" =ay}
0SS 5 asleS P 05 L w4 abe pe o T s 5ed

K/L
90

80 -

70

60

50

40

T T T T T T T
1355 1360 1365 1370 1375 1380 1385

AK/AL
20

16 |

12

T T T T T T T
1355 1360 1365 1370 1375 1380 1385

ol 0l ) daras 53 K 4550 5 Siens st 5 Blony o 0350 oy dmls Loy 40 bogo o (sladsgo3 -

YY»



Il 4 Lol ) G sa3lasl @w

\ TR 6LAJJ»>)}TJ;.@L‘;S Y Jsds

Koo Al ke ST P ol 4 S s
et Y JLe Y Jd ¥ Jke ¥ Jde ¥ Jke
c —AYYE) | YAONA) | =/ EV(=a /N E) | VOV(E/AT) Y5 (812 5)
ady b aoly e +/OY(O/Y4) DAA(VAD! SYOY/TY) /8N JOV(£/4)
GDP/L DANKATAT))
GDP/K AN(718%) YVO/Y)
L/K AY(Y/00) JOO(Y/V)
pro(TFP) AN SYVOVY)
D, AN OV (MF) YaX\riad) SYACENS) YCE0%)
D;\sy NYN\iap) NONF) VAYCTAD) OYCE/YY) YO/ F)
F YO/A AtYA Yo \AVA¥ £Y/5
R" VAR 1A IAY IAS /A
s h V/AY \YY Vas% A ¥ids

il et sl T, s slas!

(S 5 domd

30 Sl 4SS il OF ;S0L Wdie s 4y b e oo 5 lsbine da
uo_}; gﬂ-‘)"“gf;‘f salail %jf\&:@ja%}; J}JM)@\)L}}'-‘)J C’L.AJSJ.QJ
ool e ﬁ‘;" uoh;lﬁ Iy gday slaey s s (golatdl lacily 5 s 3 3
g g s el s (gl b s 5 ol

ol s Camw ol glaes S Slatl 53 OF S a3 5 e Jale Slsl 3 055 ol
db)zGé)jk@Mh«;i\;@jﬁé\emmxjuiﬂblcwgW,L;a-ﬁ,@}:&b

8\.’.}»}.,\..Z)ccu_Lcjwéjjej@ﬁejﬁ;emww‘@j)aqbﬂémwﬁ
Mg el S Gose e NS sk s Mg Jelss ple o B Sl Jol-
la e i Ly (o il aS (g5 5 bay 3,8 513 VL el s L slaes S 5l

YV



F;dJuAMJJ/jJJLw(d;[«}/ab:}wuj}#/_d«-&i‘[w

G b 3 sl ws, At ol a4 aal e e 5 lsbias el w55 5000
s e Gl Aelys 35 5l R s se e )

Sl bdelss s Rl b slagarli b s Jelse o g alaily g
5555 a4 analr Lo 5 dal s oS L3NG b 5 Y sane IS (55,0 S el
e 3 S)LS 48 ol OF 51 S5yl S 3L 5 o sze glaes S Ll 3 ale e
e e GRIBI L ke 4 il el A5 ) else e e el els 5
Aelys Jslazs (05 o 85 S SloSlN s IS (g Bl A5 5L 6
.JJ;

SARE e b5 s gl 4 8 o S0 Sl (e il
s e oo Ly el plasaal (6 5 e OB o cale o SRl 31 L s e OLES
il i) Jlemal 1 bl b 51T o IS (60 Cands 53 S (B
el 43 S ) g0 S S0 oo S Geb 5l A 5 O 8 4 ale e

Sl e A 5 oSG e e 1B B8 S @ ax S L
Ll 5 5333, o ool Bl Aty dn b 53 IS (600 4 asle o o Rl 531 o
Aelys Jslaze w355 e 358 53 A Sl ol wlie w38 b (s 5 (g3l
3y dllas e cpl 53 48 ype J3 Oladllas L g sdse pl S s S Ll
oy dal 3 o3l ad; el ge 51 S5 Olge 4 oo ST & calie b S,
s Sl Ll S5 sbay @l 555 53 DB pts sl 5 55 5 dn sl
Slrao s 5 baly asd Jol= 50 el gloes S 5 bSas Aol [2alS alex
b 4l Gkt 5| Jeolo s il S s
500 08 s S8 L Gt et Ay e 5 SOl
L Jolis Gldad adas 1At 55 5 5LS (650 S8 SRl sk 4 SLlGI el -

J‘}\Q)l«.ﬁjﬁ,ﬁ;ﬁ

YYA



Ol o o> mijsi 5 (s3ladl Ay alio

L3S 5 S8 ilaly 518 e 5 il ol

535S 55 GMS wlo ol sk ale e 5 Jlo Sl Gran 5 anee s -
oi&lg\,d@u@lﬁguﬂc’\y@)_

ol B S el Jials

Ol ,ae 5 o0l 53 3 g g0 sl Bl

s slacabw 51 o glacsl) sbl ) S S sl

(LT Og03T 9 39T ¢ ki) dowond

Qﬁg@up&mwjﬁ%,,zmy@b:éﬁlﬁuuﬂ,;up.\ Jde
Dependent Variable: GINI
Method: Least Squares
Date: 02/27/11 Time: 21: 58
Sample (adjusted): 1354 1386
Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 0.120798 0.041317 2.923678 0.0065

GINI(-1) 0.702210 0.098696 7.114880 0.0000

MPL/MPK*L/K 0.036379 0.086468 0.420726 0.6770
R-squared 0.627892 Mean dependent var 0.413858
Adjusted R-squared 0.603084 S.D. dependent var 0.027895
S.E. of regression 0.017574 Akaike info criterion -5.158258
Sum squared resid 0.009266 Schwarz criterion -5.022211
Log likelihood 88.11125 Hannan-Quinn criter. -5.112482
F-statistic 25.31082 Durbin-Watson stat 2.180230

Prob(F-statistic) 0.000000
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Dependent Variable: DA

Method: Least Squares

Date: 02/27/11 Time: 22: 58

Sample (adjusted): 1354 1386

Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 4.058734 1.971669 2.058527 0.0483

DA(-1) 0.755623 0.100896 7.489143 0.0000

MPL/MPK*L/K 5.461042 14.63270 0.373208 0.7116
R-squared 0.651708 Mean dependent var 18.21212
Adjusted R-squared 0.628489 S.D. dependent var 4.873125
S.E. of regression 2.970254 Akaike info criterion 5.101680
Sum squared resid 264.6722 Schwarz criterion 5.237726
Log likelihood -81.17772 Hannan-Quinn criter 5.147455
F-statistic 28.06733 Durbin-Watson stat 2.162893

Prob(F-statistic) 0.000000

o e W3 w35 A LY s
Dependent Variable: LOG(GINI)
Method: Least Squares
Date: 02/03/11 Time: 19: 17
Sample (adjusted): 1354 1386
Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C -0.808675 0.240272 -3.365667 0.0022
LOG(GINI(-1)) 0.527150 0.099612 5.292045 0.0000
LOG(GDP/L) 0.127315 0.059062 2.155630 0.0399
D58 0.087251 0.032373 2.695151 0.0118
D6162 0.084037 0.023156 3.629159 0.0011
R-squared 0.786712 Mean dependent var -0.884290
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Adjusted R-squared 0.756243 S.D. dependent var 0.064027
S.E. of regression 0.031611 Akaike info criterion -3.931882
Sum squared resid 0.027980 Schwarz criterion -3.705139
Log likelihood 69.87606 Hannan-Quinn criter. -3.855590
F-statistic 25.81952 Durbin-Watson stat 1.488294
Prob(F-statistic) 0.000000
Null Hypothesis: RESIDO7 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.323585 0.0001
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDO07)
Method: Least Squares
Date: 02/27/11 Time: 22: 19
Sample (adjusted): 1355 1386
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO07(-1) -0.851858 0.160016 -5.323585 0.0000
C -0.002480 0.004708 -0.526863 0.6022
R-squared 0.485778 Mean dependent var -0.002924
Adjusted R-squared 0.468637 S.D. dependent var 0.036530
S.E. of regression 0.026629 Akaike info criterion -4.353204
Sum squared resid 0.021272 Schwarz criterion -4.261595
Log likelihood 71.65126 Hannan-Quinn criter. -4.322838
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F-statistic 28.34056 Durbin-Watson stat 2.092448
Prob(F-statistic) 0.000009

Series: Residuals
74 — Sample 1354 1386
Observations 33

Mean -5.03e-17
5 — Median 0.003363
Maximum 0.076906
44 Minimum -0.070183
Std. Dev. 0.029570
34 ] Skewness  -0.025085
Kurtosis 3.584110

Jarque-Bera  0.472589

1’ﬂ ﬂ T ﬂ Probabilty ~ 0.789548
o S S S

-0.05 0.00 0.05

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.369361 Prob. F(2,26) 0.6947
Obs*R-squared 0.911704 Prob. Chi-Square(2) 0.6339

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 02/27/11 Time: 22: 20

Sample: 1354 1386

Included observations: 33

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
C -0.049785 0.256126 -0.194377 0.8474
LOG(GINI(-1)) -0.034031 0.115635 -0.294294 0.7709
LOG(GDPIL) 0.006707 0.061009 0.109935 0.9133
D58 0.002823 0.033313 0.084746 0.9331
D6162 -0.003656 0.024840 -0.147199 0.8841
RESID(-1) 0.185836 0.218276 0.851380 0.4023
RESID(-2) -0.031661 0.216212 -0.146437 0.8847
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R-squared 0.027627 Mean dependent var -5.03E-17
Adjusted R-squared -0.196766 S.D. dependent var 0.029570
S.E. of regression 0.032348 Akaike info criterion -3.838686
Sum squared resid 0.027207 Schwarz criterion -3.521245
Log likelihood 70.33832 Hannan-Quinn criter. -3.731877
F-statistic 0.123120 Durbin-Watson stat 1.763496
Prob(F-statistic) 0.992522
e i s w35 A et L Y U
Dependent Variable: LOG(GINI)
Method: Least Squares
Date: 02/03/11 Time: 19: 18
Sample (adjusted): 1354 1386
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C -0.299107 0.057687 -5.184984 0.0000
LOG(GDP/K) 0.168505 0.038504 4.376305 0.0002
LOG(GINI(-1)) 0.428682 0.083900 5.109473 0.0000
D58 0.097437 0.027029 3.604930 0.0012
D6162 0.102353 0.019848 5.156708 0.0000
R-squared 0.852326 Mean dependent var -0.884290
Adjusted R-squared 0.831229 S.D. dependent var 0.064027
S.E. of regression 0.026303 Akaike info criterion -4.299515
Sum squared resid 0.019372 Schwarz criterion -4.072771
Log likelihood 75.94199 Hannan-Quinn criter. -4.223222
F-statistic 40.40160 Durbin-Watson stat 1.632883
Prob(F-statistic) 0.000000
Null Hypothesis: RESIDO09 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=8)
t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic -5.105913 0.0002
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID09)

Method: Least Squares

Date: 02/27/11 Time: 22: 30

Sample (adjusted): 1355 1386

Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
RESIDO09(-1) -0.870486 0.170486 -5.105913 0.0000
C -0.001442 0.004194 -0.343719 0.7335
R-squared 0.464958 Mean dependent var -0.001514
Adjusted R-squared 0.447123 S.D. dependent var 0.031907
S.E. of regression 0.023724 Akaike info criterion -4.584156
Sum squared resid 0.016886 Schwarz criterion -4.492548
Log likelihood 75.34650 Hannan-Quinn criter. -4,553791
F-statistic 26.07034 Durbin-Watson stat 2.017901
Prob(F-statistic) 0.000017
9
Series: Residuals
8- Sample 1354 1386
7 Observations 33
6| S Mean -8.74e-17
Median -0.001274
5 — Maximum 0.045786
Minimum -0.044768
44 Std. Dev. 0.024605
3 Skewness 0.168292
Kurtosis 2.505608
2]
Jarque-Bera  0.491855
1 Probability ~ 0.781979
0-4 | t T T T
-0.04 -0.02 0.00 0.02 0.04
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.282190 Prob. F(2,26) 0.7564
Obs*R-squared 0.701110 Prob. Chi-Square(2) 0.7043
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 02/27/11 Time: 22: 32
Sample: 1354 1386
Included observations: 33
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C -0.018018 0.065578 -0.274753 0.7857
LOG(GDP/K) 0.003767 0.040247 0.093589 0.9262
LOG(GINI(-1)) -0.026268 0.096225 -0.272983 0.7870
D58 0.000191 0.027752 0.006888 0.9946
D6162 -0.003352 0.021027 -0.159425 0.8746
RESID(-1) 0.158026 0.214954 0.735162 0.4688
RESID(-2) 0.029297 0.208620 0.140434 0.8894
R-squared 0.021246 Mean dependent var -8.74E-17
Adjusted R-squared -0.204621 S.D. dependent var 0.024605
S.E. of regression 0.027005 Akaike info criterion -4.199777
Sum squared resid 0.018961 Schwarz criterion -3.882336
Log likelihood 76.29632 Hannan-Quinn criter. -4.092968
F-statistic 0.094063 Durbin-Watson stat 1.852531
Prob(F-statistic) 0.996397

o e el w5 G el LY Je
Dependent Variable: LOG(GINI)
Method: Least Squares
Date: 02/03/11 Time: 19: 20
Sample (adjusted): 1354 1386
Included observations: 33 after adjustments
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Variable Coefficient Std. Error t-Statistic Prob.
C -0.047538 0.292064 -0.162766 0.8719
LOG(GINI(-1)) 0.347326 0.100205 3.466145 0.0018
LOG(PRO) 0.183415 0.057356 3.197854 0.0035
LOG(L/K) 0.127173 0.062127 2.046984 0.0505
D58 0.095170 0.026154 3.638881 0.0011
D6162 0.100944 0.019353 5.215870 0.0000
R-squared 0.868669 Mean dependent var -0.884290
Adjusted R-squared 0.844348 S.D. dependent var 0.064027
S.E. of regression 0.025260 Akaike info criterion -4.356196
Sum squared resid 0.017228 Schwarz criterion -4.084104
Log likelihood 77.87724 Hannan-Quinn criter. -4.264646
F-statistic 35.71746 Durbin-Watson stat 1.584721
Prob(F-statistic) 0.000000

Null Hypothesis: RESID10 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.800945 0.0005
Test critical values : 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID10)
Method: Least Squares
Date: 02/27/11 Time: 22: 34
Sample (adjusted): 1355 1386
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
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RESID10(-1) -0.831485 0.173192 -4.800945 0.0000
C -0.001068 0.004009 -0.266393 0.7918
R-squared 0.434486 Mean dependent var -0.000833
Adjusted R-squared 0.415635 S.D. dependent var 0.029665
S.E. of regression 0.022677 Akaike info criterion -4.674486
Sum squared resid 0.015427 Schwarz criterion -4.582878
Log likelihood 76.79178 Hannan-Quinn criter. -4.644120
F-statistic 23.04908 Durbin-Watson stat 2.000578
Prob(F-statistic) 0.000041
12
Series: Residuals
Sample 1354 1386
10+ o Observations 33
8 Mean 3.21e-18
Median 0.000596
Maximum 0.043920
64 [ Minimum -0.049909
Std. Dev. 0.023203
4 Skewness -0.014830
Kurtosis 2.715274
24 Jarque-Bera  0.112680
mi T Probabilty ~ 0.945218
04 T T T T T
-0.04 -0.02 0.00 0.02 0.04

Breusch-Godfrey Serial Correlation LM Test :

F-statistic 0.531292 Prob. F(2,25) 0.5943
Obs*R-squared 1.345425 Prob. Chi-Square(2) 0.5103

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 02/27/11 Time: 22: 45

Sample: 1354 1386

Included observations: 33

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
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C -0.076135 0.306868 -0.248103 0.8061
LOG(GINI(-1)) -0.053918 0.115491 -0.466856 0.6446
LOG(PRO) 0.018770 0.061162 0.306885 0.7615
LOG(L/K) -0.006755 0.063989 -0.105567 0.9168
D58 -0.000516 0.026628 -0.019379 0.9847
D6162 -0.004336 0.020359 -0.212965 0.8331
RESID(-1) 0.213050 0.223027 0.955265 0.3486
RESID(-2) 0.069250 0.209586 0.330411 0.7438
R-squared 0.040770 Mean dependent var 3.21E-18
Adjusted R-squared -0.227814 S.D. dependent var 0.023203
S.E. of regression 0.025711 Akaike info criterion -4.276609
Sum squared resid 0.016526 Schwarz criterion -3.913820
Log likelihood 78.56405 Hannan-Quinn criter. -4.154542
F-statistic 0.151798 Durbin-Watson stat 1.848228
Prob(F-statistic) 0.992213

Ol 4 YU Sas el g4l 1 el LY Ju

Dependent Variable: LOG(DA)

Method: Least Squares

Date: 02/03/11 Time: 19: 19

Sample (adjusted): 1354 1386

Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 1.574767 0.319335 4.931389 0.0000
LOG(GDP/K) 0.372326 0.116479 3.196497 0.0034
LOG(DA(-1)) 0.605102 0.075846 7.978019 0.0000

D58 0.380925 0.091651 4.156237 0.0003

D6162 0.302660 0.068211 4.437092 0.0001
R-squared 0.860851 Mean dependent var 2.874517
Adjusted R-squared 0.840973 S.D. dependent var 0.225548
S.E. of regression 0.089944 Akaike info criterion -1.840521
Sum squared resid 0.226520 Schwarz criterion -1.613778
Log likelihood 35.36860 Hannan-Quinn criter. -1.764229
F-statistic 43.30590 Durbin-Watson stat 1.657880
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Prob(F-statistic) 0.000000

Null Hypothesis: RESID12 has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.604574 0.0001
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID12)
Method: Least Squares
Date: 02/27/11 Time: 22: 49
Sample (adjusted): 1355 1386
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESID12(-1) -0.919933 0.164140 -5.604574 0.0000
C -0.006390 0.013795 -0.463215 0.6466
R-squared 0.511490 Mean dependent var -0.007020
Adjusted R-squared 0.495206 S.D. dependent var 0.109834
S.E. of regression 0.078036 Akaike info criterion -2.202844
Sum squared resid 0.182686 Schwarz criterion -2.111235
Log likelihood 37.24550 Hannan-Quinn criter. -2.172478
F-statistic 31.41125 Durbin-Watson stat 2.111678
Prob(F-statistic) 0.000004

Yfa



F;dJuAMJJ/jJJLw(d;[«}/ab:}wuj}#/_d«-&i‘[w

Series: Residuals
Sample 1354 1386

59 = = Observations 33

4 . Mean -3.76e-17
Median -0.018477
Maximum 0.202733

34 Minimum -0.126389
Std. Dev. 0.084135

2 Skewness 0.563974
Kurtosis 2.566124

14 Jarque-Bera  2.008210

T ﬂ Probability 0.366372
0 -t—— L L
0.1 0.0 0.1 0.2

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.127974 Prob. F(2,26) 0.8804
Obs*R-squared 0.321691 Prob. Chi-Square(2) 0.8514

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 02/27/11 Time: 22: 50

Sample: 1354 1386

Included observations: 33

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.

C 0.049840 0.345157 0.144397 0.8863
LOG(GDP/K) 0.000922 0.120303 0.007664 0.9939
LOG(DA(-1)) -0.016875 0.085589 -0.197163 0.8452

D58 0.014686 0.099238 0.147990 0.8835

D6162 -0.006201 0.071781 -0.086389 0.9318

RESID(-1) 0.102801 0.219401 0.468551 0.6433

RESID(-2) 0.045417 0.206912 0.219498 0.8280
R-squared 0.009748 Mean dependent var -3.76E-17
Adjusted R-squared -0.218771 S.D. dependent var 0.084135
S.E. of regression 0.092884 Akaike info criterion -1.729105
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Sum squared resid 0.224312 Schwarz criterion -1.411664
Log likelihood 35.53024 Hannan-Quinn criter. -1.622296
F-statistic 0.042658 Durbin-Watson stat 1.772970
Prob(F-statistic) 0.999614
el eV Sas ol gl b el LY Jue
Dependent Variable: LOG(DA)
Method: Least Squares
Date: 02/27/11 Time: 22: 51
Sample (adjusted): 1354 1386
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 3.553839 0.875777 4.057928 0.0004
LOG(DA(-1)) 0.571431 0.082807 6.900794 0.0000
LOG(PRO) 0.274112 0.160589 1.706912 0.0993
LOG(L/K) 0.554286 0.203631 2.722013 0.0112
D58 0.392091 0.086049 4.556592 0.0001
D6162 0.325184 0.064246 5.061570 0.0000
R-squared 0.885171 Mean dependent var 2.874517
Adjusted R-squared 0.863906 S.D. dependent var 0.225548
S.E. of regression 0.083207 Akaike info criterion -1.972014
Sum squared resid 0.186930 Schwarz criterion -1.699922
Log likelihood 38.53824 Hannan-Quinn criter. -1.880464
F-statistic 41.62645 Durbin-Watson stat 1.744471
Prob(F-statistic) 0.000000
Null Hypothesis: RESID13 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.493629 0.0001
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
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*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RESID13)

Method: Least Squares

Date: 02/27/11 Time: 22: 51
Sample (adjusted): 1355 1386
Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
RESID13(-1) -0.941947 0.171462 -5.493629 0.0000
C -0.004664 0.013010 -0.358474 0.7225
R-squared 0.501495 Mean dependent var -0.003131
Adjusted R-squared 0.484878 S.D. dependent var 0.102514
S.E. of regression 0.073576 Akaike info criterion -2.320532
Sum squared resid 0.162403 Schwarz criterion -2.228924
Log likelihood 39.12852 Hannan-Quinn criter. -2.290167
F-statistic 30.17996 Durbin-Watson stat 2.070239
Protg( F-statistic) 0.000006
Series: Residuals
7 — Sample 1354 1386
Observations 33
6
Mean 5.55e-17
5 — Median -0.004512
Maximum 0.152256
44 Minimum -0.141656
Std. Dev. 0.076430
31 ] Skewness 0327912
5 Kurtosis 2.478910
1 Jarque-Bera  0.964754
h Probability 0.617314
0 t
-0.‘15 -O.‘lO -0.05 -0.00 0.05 0.‘10 O.‘lS
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.242872 Prob. F(2,25) 0.7862
Obs*R-squared 0.628962 Prob. Chi-Square(2) 0.7302
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Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 02/27/11 Time: 22: 52

Sample: 1354 1386

Included observations: 33

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
C 0.048829 0.904475 0.053986 0.9574
LOG(DA(-1)) -0.027510 0.095006 -0.289558 0.7745
LOG(PRO) 0.019390 0.168328 0.115195 0.9092
LOG(L/K) -0.007256 0.210425 -0.034480 0.9728
D58 0.013037 0.090752 0.143656 0.8869
D6162 -0.006978 0.067908 -0.102759 0.9190
RESID(-1) 0.089584 0.225841 0.396670 0.6950
RESID(-2) 0.130147 0.212938 0.611195 0.5466
R-squared 0.019059 Mean dependent var 5.55E-17
Adjusted R-squared -0.255604 S.D. dependent var 0.076430
S.E. of regression 0.085643 Akaike info criterion -1.870046
Sum squared resid 0.183367 Schwarz criterion -1.507256
Log likelihood 38.85575 Hannan-Quinn criter. -1.747978
F-statistic 0.069392 Durbin-Watson stat 1.802041
Prob(F-statistic) 0.999338

SIS e s b
Dependent Variable: LOG(AQ)
Method: Least Squares
Date: 02/28/11 Time: 00: 02
Sample: 1353 1386
Included observations: 34

Variable Coefficient Std. Error t-Statistic Prob.

C 4.013835 0.754124 5.322516 0.0000

LOG(AK) 0.620893 0.070249 8.838400 0.0000

DRE -0.466574 0.063977 -7.292864 0.0000

DW -0.251782 0.053094 -4.742218 0.0000
R-squared 0.928320 Mean dependent var 10.38416
Adjusted R-squared 0.921152 S.D. dependent var 0.425537
S.E. of regression 0.119490 Akaike info criterion -1.301033
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Sum squared resid 0.428338 Schwarz criterion -1.121461

Log likelihood 26.11755 Hannan-Quinn criter. -1.239793

F-statistic 129.5089 Durbin-Watson stat 1.436436
Prob(F-statistic) 0.000000

Null Hypothesis: RESIDO1 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4,172992 0.0026
Test critical values : 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDO01)
Method: Least Squares
Date: 02/28/11 Time: 00: 04
Sample (adjusted): 1354 1386
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESID01(-1) -0.718799 0.172250 -4.172992 0.0002
C 0.000710 0.019624 0.036206 0.9714
R-squared 0.359688 Mean dependent var 0.000802
Adjusted R-squared 0.339032 S.D. dependent var 0.138661
S.E. of regression 0.112731 Akaike info criterion -1.468930
Sum squared resid 0.393958 Schwarz criterion -1.378232
Log likelihood 26.23734 Hannan-Quinn criter. -1.438413
F-statistic 17.41386 Durbin-Watson stat 2.040091

Prob(F-statistic) 0.000225
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Series: Residuals
8- 7 Sample 1353 1386
- Observations 34
6 Mean -8.75e-16
Median -0.003217
5 — Maximum 0.328363
Minimum -0.263135
4 Std. Dev. 0.113930
3 Skewness 0.050238
Kurtosis 4.467289
2
Jarque-Bera  3.064298
14 W m Probability ~ 0.216071
045 T f T T T T
0.3 0.2 -0.1 -0.0 0.1 0.2 0.3

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.966188 Prob. F(2,28) 0.1588
Obs*R-squared 4.186997 Prob. Chi-Square(2) 0.1233

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 02/28/11 Time: 00: 04

Sample: 1353 1386

Included observations: 34

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
C -0.703956 0.830202 -0.847933 0.4037
LOG(AK) 0.063954 0.076899 0.831667 0.4126
DRE 0.082915 0.076873 1.078594 0.2900
DW 0.052655 0.060238 0.874104 0.3895
RESID(-1) 0.342062 0.198032 1.727304 0.0951
RESID(-2) 0.188581 0.213619 0.882790 0.3849
R-squared 0.123147 Mean dependent var -8.75E-16
Adjusted R-squared -0.033434 S.D. dependent var 0.113930
S.E. of regression 0.115818 Akaike info criterion -1.314801
Sum squared resid 0.375589 Schwarz criterion -1.045444
Log likelihood 28.35162 Hannan-Quinn criter. -1.222943
F-statistic 0.786475 Durbin-Watson stat 1.785290
Prob(F-statistic) 0.568177
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