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# 1.1.1 EViews IRsiEL

Descriptive statistics

Histogram and Statistics View of a Single Series Multiple Series

AN EREEZN RIS SR

) FEA: KIEAREEME. FEE. SME0SES; BiraE. 7. W
J& (Skewness). U4 (Kurtosis). Jarque-Bera Statistic (HE7e- W7 Seil&)
Correlogram View (FH5&43#7)
FEA5: Autocorrelations ([ HAH3%). Partial Autocorrelations (fii HAH) .
Cross Correlation (&2 ¥ AH5%). Q-Statistics (Q Zivl#) %
Regression Standard Regression Output
=] FRVEE I A

Regression Coefficients ([|J75 %) t-Statistics (T #5il5) R* ChlE &%

Actual and Fitted Values and Residuals
SEhME. EE. BE
Actual Values (SZFR{E). Fitted Values (#418). Residuals (5% 7)

Collinearity (JL4 4 ). Heteroskedasticity (577 %14 ). Weighted Least
Squares CHIBUi /N — k). Two-Stage Least Squares ( —Bifg/D —3fik).

Polynomial Distributed Lags ( 2 3z 4> 1 ¥ J5 )« Nonlinear Least Squares (JF
e f/h k). Logit and Probit Models (i B SRR ) . Granger
Causality (B 2ZAKIAAKK ). Forecast Variances (Tl /72 ). Exponential
Smoothina (F&%-Fi) &

Serial Correlation

Durbin-Watson Statistic (ff-Jk#&xZEiH &)

FHIER ARIMA Models ¢ 1181 1K B2 V01
Unit Root Tests ({7 FAER)
Estimation of Difference Models (Z= /3B K {1
Two-Stage Least Squares With Serial Correlation (45 [ A15¢ ) — Bedse/h — 3
Systems System Estimation (Z&ZiAfiili%)
RATTIE

Vector Autoregression (VAR [i) & A [B]7)

Vector Error Correction Models and Cointegration Tests ( [ii] &% 254 IF A
LR 55

Specification and
Diagnostic Tests

B E 5L HR
%

Test on Coefficient (X BRI
Wald Test of Coefficient Restriction (Wald ;%) Omitted Variable (izjF4%
HKL) Redundant Variable (JUAMIRK) 25

Tests on Residuals (F5%2 ML)
Histogram and Normality Test([2¢ €] 5 IEAE4258). Series Correlation LM
Test CRA% I H o). White Hereoskedasticity Test CPREFRIH) 45

Specification and Stability Tests (HEZEI#& 52 SRR W Chow's
Breakpoint Test (4} A53%:) Ramsey's RESET Test (#7455 RESETJ #:4:)

Recursive Least Squares (i )8/ —3f)
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FTIT EViews5.1 SCUFFTAESCIESE, il Setup 202, et 5 HA B F 203520501, &
Reoe VB IS,  H N S A SO e A B # A EViewsS Blbr. Xl EViews5 EIRBIH] 3 5hi% 4%
W NE (E 1101,

M EViews
File

| Welcome to EViews V/

K 1.1.1

=. EViews T/

(—) EViews # ) B A4 15 57 Workfile " HEAT . WRAEH] EViews BEAT B0 H A
(R tt, 2G> Workfile BIT I > O AP FEmisy (BURED L1 Workfile, X5
AR e AR N dE . AE AR A
() EViews ACPFEHIX G Siafy &5 RAH 2y Object (XF4), U154 (Series). Ji
£ (Equation). 414% (Spreadsheet). & (Graph). fiid%iil- (Descriptive Statistics). &7
(Models). %%l (Coefficients) %% Object, 0] LMHAFRTEXEE (View) Object, LLan&
(Spreadsheet). & (Graph). fii&%i 1l (Descriptive Statistics) %%, {HIXLEATFE (View) 25
RAEIALY Object, AATIRE AL & FPAI B MsE . iR A AN G (View) 454
Hepli— NS Object, AIYH] Freeze fim 2% 45 K “UR4h”, MIMITE ML) Object,
SR 5 AN FEEAT G B B AR i
(=) EViews T Object a4 AKX KNS, Hi e, resid S5 n =A% %=
JF M Object )& AR, AREHIRA AN Ry 4 o

. —Aail

FEIXHL, BAT ARG EUE B 1R 7R 4> EViews 1 fE, AXT EViews [f]
AN DIRE TR, HIR R ekt EViews A /NS T % . 1240072 001148 A3 m] e
PN NI B SO B R ot Bl L MR 1.1.2), Kb

*1.1.2
NBPFEHA | A SN

oy

Y X
1978 314 338
1979 340 369
1980 364 391
1981 396 412
1982 407 445




1983 457 493
1984 517 581
1985 680 695
1986 787 849
1987 889 948
1988 1086 1130
1989 1184 1349
1990 1281 1490
1991 1488 1691
1992 1651 1989
1993 2034 2408
1994 2806 3297
1995 3429 4003
1996 3733 4406
1997 4093 4763
1998 4383 5127

BEBRA Y =a+ BX, +U,

STEP1 REEhfER.

Mt 1 I EViews tREEEIbR, $TH EViews (ZWLEE 1.1.1),

STEP2 #&>T. Workfile.

il EViews &% H T Ay 2 S H. file\new\Workfile (416 1.1.2), #fi Workfile Create
XEHE (B 1.1.3)0 {E4714 frequency N7 il £ 258, Annual S BRI EHE S
DR Ay 3 VB A B I T0) e A 5 (1978 4~ 1998 SRR FE R, SR TR (5251
(R R 270 ) 5 S B AH N B T o £F Start A1 End ) SCASHE TR 2> Sl N 1978 F1 1998, {r45
A SCAHE BT R (13X > Workfile (1947, 40 shilic sidh OK, HILKEl 1.1.4 i,
Workfile 7 5¢ ke,

I AT UE £ Workfile HFAANBRNIRIXT S, AR AN ¢  resid, 73S UG
(B 1) SRR 22 7 81 o ARSI T 280 i ¢ RN G R IMEHE N 0, FR2ZEF A AR
A NA, FoRbBA R DU R KI5 T, ¢ R resid w2 # B HTAE. (29 I
T BT A P2 EAl v A 22 D

BION Edit (hbject Wiew Proc Quick Ogtices Bindow Help

Workfile Create

Workfile structure type Dlate specification

Dated - regular freg ¥ Frequency | Annual v
Start

Irregular Dated and i l:l

Panel workfiles may be

made from Unstructured

sy documentaliahill. wil workfiles by later

sp‘ecifyi‘ng t_ii?.e amiu'r_or Fames (optional)
HE:

[ ]
[k ] [ cancal | Pege[ ]

1.1.2 1.1.3



W EViews

| ——re— LR
o

view | Proc| object| Print|Save | Defails 's| Delets | Genr | Sample

Range: 1975 19953 - 21 obs
Sample: 19781998 -- 21 obs

2 fe

< | > % Untitled

Display Filter: *

Kl 1.1.4

STEP3 Hi# Object, FLLFAEIE.

FiE—: B Group X% (41 gl).

sy EViews = T TR 2% ¥ di 4 Object\new. Object 57 Workfile [ [ [ 3% Fi iy &
Object , P New Object X 1FHE (& 1.1.5), 7E Type of Object H1IE#E Group K, 4R
JEAEAT I SCARKEH Ay Hr 22 1) group XF% (Object) w44, ik gl, #RJE miidi OK, #
H— N R TE A Group XTUGHE (] 1.1.60, [RII 7E Workfile "ML T8 & 11X 4> group
MR gl A1 gl XTURHE) obs 12 u 4 22 N8R G 44 IFA1 A8 1 S N IX L83 51 (1) 25040

Tk BRSNS (Y. X)

NP AN B INER T E—, AN AMAAE TR B SR AN, AJEik group, 1
Jeik Series. FPYIN GG, FTLNEEAEFIIN L i N K .

New Object

K 1.1.5 K 1.1.6

STEP4 FAHH.
Sp L step3 iR —: 1E group X% (gl) FkEH s AN K
(1) KB 11,6 RMEAT Ut T S 20 T, X I BIZA% 2000 H B A obs o
(2) LTINS Y fiidi gl AP BT K (4 CGE—A obs 4D, %51
AR (B LLD, MAEREZ Y, B4, HIUE 1.1.8 ProsrxnHE, 2 OK Riw].
WEAFEE ST T IP4LY CGXIFAT{E Workfile RILZ T—NFH YD, A IR EA 475100
SOY A CEPSENEAR D, P8 Y AR R EIAE#CN NA (B 1.1.9).



®Views

Eile Edit Object View Proc Quick Options Hindow Help ]

G file: SHIL... |:I|E[z
Saple 1978 1900 oroel biec] Prve[ | Freeee| [catusk = Sor| Tronapose| ket Smekel. oD

Series create |X|

Create and add to group
& Humeric zeri]

" Fumeric series containing
" Mlpha seris

ok | Cancel |

»

] Fath = ¢ and rator\ny docunents | DD = neaw | WF = shili
1.1.7 1.1.8

W EViews

File Edit Object View Proc Guick Options Window Help

mWorkfile: SHILI — (c:\docum .. |- |C1[X
EEERETEN

Range: 1978 1594
Sample: 1975 199

] Path = c:\documents and settingsh\administrator'my documents | DB = none | WF = shili /|

K 1.1.9

(3) FNHE: 71 gl BRI Y PIAEFIRANITAY 540 E .
Ui ERTHE gl 55 3P X CAIFTSERCROND, s A& AR TTSZRCON X
KAELE gl HE LT PIANFFIX SR (Y. X) JFf N T8, 458 aiE 1.1.10.

M EViews

File Edit Object ¥View Proc Quick Options Window Help

m¥orkfile; “UTIT —
[y = Croup: C1

Range: 1973 1955 | view|Proc| object| Print|Mame | Freeze| [Default
Sample: 1978 1993

obs
1978 3140000] 3380000
1373 340.0000 3E9.0000
1280 364.0000 391.0000
1581 396.0000 412.0000
1382 407.0000 445.0000
1283 457.0000 453.0000
1584 517.0000 581.0000
580.0000 B95.0000

[l Path = c:\doouments and settings\administratorimy documerts | DE = nome | WF = shili 4

Kl 1.1.10

X L step3 = HEARTFHING (Y. XD I EEAEH PR .

Witi Workfile HPHIN SR Y, mldi/PHN SR Y ML FSER a4 edit +\-, KR
UGN “nigiiE”, SRIGEIL IR SRS . RN, SRNTA X S .

HRG LR gl b, R Y. X PRANEIE, ERANZIE, SR TR



PR A edit H\-, EGRERIRASDIHA] AT giR 7,

STEP5 HEEXH (View),

g1 XFEHEdT 232 5 view 1] LA 2 R0 A A B Fo £ fi— o4 v R s
MBI EREE X Y KEdE: BT gl £k, S gl &% L s
View\Graph, HHL—AN FRSEH, %8 line (B 1.1.11). fidi, line BIAIFILFS] X Y 1
g (B 1.1.12),

= GCroup: Gl Workfile: SHILI\Untitled

Group Members
Spreadsheet I [ I I
Dated Data Table —I 23
Multiple Graphs L Area
Descriptive Stats U %ark
Tests of Equality... Spl_e N
H-Way Tabulation... ga;?er 5
Correlations L E 111;
Covariances L _?rnr ar
Principal Components High-Low (Open—Close)
= — Fie
Correlogram (1) ...
Cross Correlation (2) ...
Cointegration Test...
Unit Root Test...
Granger Causality...
Label
£
< =
L1.11

= Group: Gl  Workfile: SHILI\Untitled |,

Wiew | Proc | Object| Print | Mame | Freeze| Sample | Sheet | Stats | Spec|

G000

5000

4000

3000

2000

1000 4
O e e e ey s e o
78 B0 82 84 86 88 90 92 B84 95 95

STEP6 RENZREFMILR.

AT 2], IXEAT T g8 ARBTG5, JURJF G S ab—F B & #577
PRAFIXA EITE, nTPLH freeze iy 208 “UR4: 7 ek, miii B 1.1.12 H3E M4 Freeze,
B X A Y [WETEX S, i 1,113 fiR. SEEXTS UNTILED T SE i dr 4 Name, 4%
B — AN R ORGHE , FEHETR 5% B4 (BRINA GraphOl, tBalHBUNI4 7)), i OK,
K B 6 % i 44 HARAEAE Workfile W (7F Workfile o] DL 258 L T — N EIEXT %
graph01). K 1.1.13 5 1.1.12 AFEFET, K 1.1.13 &4 Graph ZER! 1] Object, %k 1K
ANBE Y X BRI AL, ML, AT DO AT g s Mo 1.1.12 S Group 8%
Objects XUIGE Y X Hdli—FEREAEEN, i Y. X B imait.



= Graph: UNTITLED Workfile: SHILT. ..

views | Proc| Object| Print|Mame | AddText|Line/Shade|Remove| Template| Options | Zoom|
6000
5000
4000 H
3000
2000 4
10004
o
78 80 G682 G604 OB B3 920 92 94 95 93

K 1.1.13

STEP7: &/N=REIHMH.

Rl BEViews £ 32 #6072 1) Quick\Estimate Equation,  #fi i Equation Specification
XGHE (] 1.1.14), 7& Bquation specification NHIZHERHIANY C X GEEBMREA &
BORBNE—AE, BRI B e db, HABAR R PR, ARBAN TR,
il “HE”, 33 Y R X EIEARRAL TR AR (B 1105 BRI AR SCRCHRON X
XN S Y B BRI iR e

Bquation Estimation [5¢) J ztauation: UNTITLED Workfile: siiti\un... [ B

view| Proc | Object | Print |Name|Fresze| Estmate|Forecast|stats| Resids|

Specification |opt
| options | Dependent Varisble: ¥

Equation zpecification Method: Least Squares
Dependent verisble followed by list of regressors EECEI G (S
and FDL terms, OR an explicit squation like Sample: 1975 1595
Included obserations: 21
¥ e x|
Wariahle Coefficient ~ Std. Error  t-Statistic  Proh
c 4794586 1170218 4097183 0.0006
X 0842313 0004965 1896548  0.0000
R-gquared 0998340 Mean dependent var 1539.000
Eimeiiien SoSlingD Adjusted R-squared 0993306 5.0, dependent var 1343653
Method:I5 - Least Squares (NLS and ARMA) =1 S.E. of regression 3540729 Akaike info criterion 10.06211
Sum squared resid 23818.85  Schwarz criterion 10.16158
Sample [1975 1545 Log likelihood A03E521  Festatistic 2078275
Durbin-WYatson stat 1.363358  Prob(F-statistic) 0.000000

R
K 1.1.14 1.1.15

PR R SE R, nT R ] 1.1.15 THEBSE A Name, 78 5 HS S AE o
MNEAEA TR itk Equation %67 4), 15 OK BIH],

STEP8: MEEH MK EH — MK AL i L Equation X 1HAHE IR
iy 4 View\Actual Fitted Residual\Actual Fitted Residua Graph , Equation X7 i HEZR ik 41
1.1.16 T2, EIE S nBi 14U A BOR IR .




= Fquation: UNTITLED Workfile: SHILT\Un... [ |[[EIX]

view | Proc| Object| Print| Mame | Freeze| Estimate|Forecast| stats|Resids|
5000
4000
3000
2000
1204
1000
a0
-0
404
] A /\
e \/
.40
-80 T 1T T 1T 1 T T T T T T T 1T T 17T
78 80 82 B4 86 B 90 92 94 95 95
Residual Actual Fitted |
% 1.1.16

STEP9 {#4f. siii EViews F % L2 ¥4 : File\save (f#47) 5% File\save as (7
A7), TR IR TEAE Hh 3 e IR AF B AR RO 24 )5 S 1 save BT, (e O SO 44, LA
B ED



BB EViews BEARER(E

—. Workfile (TAEC#E)

Workfile #EZARIT—AN I, A 1FZ Object, L] EViews I B 26Nz T i

ST, A0 RAUK AR Workfile SRR 2, LN DA 250K % Workfile £7 4%, 5 M2 B2k
(—) BIZ—AFH Workfile

FI7F EViews J&i, sl File\New\Workfile, it —~ Workfile Create X 1HHE (& 1.2.1),
TZATEHE A . Workfile (MR TE N 25 o 125 T SUe FEARZIR A, Horp adsm 7
Bl I EAE . Panel Data 55 . KEFE 5 BT R AN KR AHIE AR o o, FEARKAR &4
FEBGE, WEERERE (Annual), AN Object tH/24EEEHE, H Object Fdi i il /N T-25 T
Workfile FI5E il o SFRATIAEALAR A4 1978 4F 4 1998 4 M REAICHE )16 -6 1 i % 4y 4 i
it (Annual), #55 HAERIGHTTE] (Start date) FIZE EETA] (End date ). P I £ 10 H 4351
SEA 1970, 1998, SR il OK, ALEESL T — AN R O R A 1Y) Workfile (18] 1.2.2),

File Edit Object View Proc Quick Options Window Help

Workfile Create X| )
= = Workfile:
el stmreimre Gome ety s Fesiion View | Proc| Object | Print| Save| Details+/-| Show| Fetch| Store| Delete| Genr | Sample:
Range: 19781998 - obs Display Filter: =
Dated - regular freq ¥ Frequency |Annusl b Sample: 1978 1986 - 21 abs
Start 1978 B¢
b4 resid
Irregular Dated and il 1998
Fanel workfiles may be
made from Unstructured
workfiles by later
specifying t_ia!e andfrgr Wames (optional)
$F:  |shili

< | # % Untitled A Mew Page

K 1.2.1 K 1.2.2

FLAb AN [ AR (1 SF [ P B0 A AN SR FR) e 43 7 VR R ABL T4 B 5000 (R 60702, o T 4
Y5, MJELE Workfile Create X 1HE A ] Workfile structure type £%H1i% 4% Unstructure/Undated
HETG, {EA Date Range HHAFEANEL,

1. Workfile % TS, A4 LR BRSP4, (T IXLSE & W LIA A Object.
AREATEH (Range). A7HL Objects A2 HCHT I Object S #/E, X284y 4 Fl EViews 1% 11 1
(RS i 2 DREAH [ o RIS FRAT TS T A 4HIL D fe

TEHTEE 1 Workfile H L& ERIAAFAEPI A Object, Rl ¢ Fl reside ¢ 4 ZREL & resid &5k
ZFeA, it oe A BEAE, BRI RE BRE A M ARAEALE ¢ Al resid H

Workfile & 1 3= 23 H. 4y & /1 41

PHBALEE — R E e @i s X (AN SRIRN) 5 Y (A SEf S ) Al
Kt B Workfile & T 2 & 1D E (& 1.2.3),



W EViews

File Edit Object ¥iew Proc GQuick Options Window Help

myorkfile: SHILI — (c:\d... [ OB
Wiews | Proc Ob]e(tl Print| Save | Details+/-| Show | Fekch|Store | Delete | Genr | Sample

Range: 19781998 - 21 obs Digplay Filter: =
Sarmple: 1975 1998 -- 21 obs

= | Path = c:\documents and settings\administratorimy documents | DE = none | WF = shili

K 1.2.3

View (&#%F)

%25 EViews & DITEH View Dhfe & —FE, DIGeE W/n T iER) Object. 17111
e 123 #1119 X, K5 s View\Open Selected\One Window , TS H IR X AF M H o
View X —Ihfg 580t X 8082 —FEm.

Procs (4b#H)

Procs fir &7 ¥ & sample (FFA) Ji FRIHIE 4% K BEAEAS change Workfile Range

(28 TAESVEED . import (KD export CSH ¥R Z5Thfit. 7 Workfile & 5%
By A B A Ui AT SRS Y sample A4

Sample (FEA g

AT BB FEARTPIVEH, (AR T/E#EME (Workfile Range) . 1 A Ay [ 5 22
I TAEMEH, B TAEEEH, . R RO R AT .

rith proc\sample\OK, #fH—/NUEHE (K] 1.2.4), BRIA A @all (AEBFEAD . 57 HFHE
EFE 1980~1990 HUFEAS, WIAE LRI AL BE B O REASTE ] 1980 42 1990, VE i) 2E4%
¥, midi OK, XAFAEAVEHRSAET .

Structure\Resize Current Page (% TAEHENERD Thae &L 1) Workfile 7E [, IL
FRAE S REAE ) OB AR o — FEORE AR RS AR 5, AT I 75 2 SO A AR B T AR G

Genr DREEAEBIAT A% (AR ) FISERH I, 25 OB i P 910 % (A8 B . i Workfile
O TRE Y Genr, B —NRHTHE (B1.2.5), SABEARKAEAR, #Hlnz=X+Y,
il OK, —ANFiYAE R (RN %) Z HIE Workfile .

Sample Generate Series by . .. |X|

—Enter egquation
—Sample range pairs (or sample cbject to copy) =

=xty
1950 19490

—Sample

—IF condition (eptiomal)l — — Ilg-lra 1995
Cancel |
0K Cancel |
Kl 1.24 1.2.5

Object (XFH)
K i EEEX Object FATHRAE, BFEFEN R Fa/Fsl. A3 MER. =
s S5,

10



il Workfile % I F3 ¥y 4 Object, HIL FHreip, SR 2 ohRe, Hip—
e oiRe LA 2 T A H ILAE Workfile & LTS, 1 fetch (HUHD . store (F£4if) . delete (IIER ).

@ Frt—A Object M)A CERIFTI Genr), ZF AN % .

@ fetch: HUHE—ACAAfERIR AL 11 Object. i Object\fetch from DB\OK

B H Hz mi il Workfile % HITI fetch dy 4, 28 )5 & LBk 2 645 /¢ Object 44 7.

® store: ¥ Workfile H'[1] Object FRpHAF Tl 4% B AK A

@ delete: MIFR Workfile H'[#) Object. #fE: ridi ZMIBRIY Object, i rithi delete,

® copy: Hifil—EZA Object.

Object #4357 Dy RE I A FH AR A SR se . Blanie X, SR R4 B, Il
— A SR ST R RN Z R A . AT ) COPY  fir & v LUK 1% Workfile H1 I
Object ki 2| HoAth Workfile 5% word SCAYH . AT RER 7 (8, @I AR .

Save (fRFF)

DIRe2 4 41T Workfile fRAT7EMER B AL . Wit 2 Bre i Workfile, 23 #f i — X HE,
T BB AT A B S SR % o W2 AT 1K) Workfile, Ao HHIIRHEHE,  withi Save, 1EH]
SN PR AF 1% Workfile.

WAL EViews B, NN fiidy Save drd, kG H i LIRS, 111 25 KRR BEIRAT
MINZE. X FTFESEMM)IE, Save 5 Store 2 F XA . Save i 2 RAFH 22~ Workfile,
I Store 7-fifi 1152171l Object.

Lable (#5%5)

7R Workfile # T Object 1158 BRI [

Show: 7Rk f#) Objects

Fetch. Store. Delete IjfE C &t {F Object S A H1, Genr. Sample DhREA 575
Proc ST 4, HIHC&N4H.

() FTFELFER Workfile

Xiti EViews Ebr, B3N EViews E . il File\Open\EViews Workfile, 3 H X} i AE,

25 VST IT ) Workfile T 748 M S04, miati OK, W5 i) Workfile 4% 41 T
(=) Workfile $i% i1% &

B A Workfile I, B 58S #LH N Workfile Create ST 1HHE (K] 1.2.1). %X 1HHE
A 5E X Workfile 14, Workfile Al 2 H P (K T AT Object (A . # M 1K i A
JiiEn R

1. Annual: FHEHMAEM W1 1998, F 20 Al py, WA N1 E AT, W

98 £/~ 1998 %« Semi-Annual: #%:\5 Annual —F£.
2. Quarterly: F RGN TR S, FHEEA, W1992: 1, IR 1992 5
—FE, WEESEIREER 1. 2. 3. 4, 59ER 1L 2. 3. 45,
3. Monthly: F RGN THEE S, FHEAER S, W1990: 1, 99: 10,
. Daily: #4 “H: H: F7, W9: 2: 2002 £/~ 20024F9 H2 H.
5.+ Weekly: %05 Daily AH{L, W2 “HEEFS: HIE: F47, (HXEE HIE R
AWK, MheElEHN, RS MR ZIEH .

.. Object (Xf%)

EViews 4 Object $#&fft T Hie. &A (View). HEin L 55EUIHE.
(—) A% Object
1t Workfile D2 F] JFRUHTHE I, Al EViews £ & LB T2 Object\New(EX Workfile
i F1H 1) Object\New) i Hi—4> New Object XJ1FHE (] 1.2.6) 0 ZXTTEHE TR T 14 NAIFEI

11



Object, MHIEFEFTFTRAY, FADCAMES HL—AN4 T, mili OK, —ANHr Object @4 5
W R AE Workfile ' (S ETIHIES 3 TLIRIZRBDD .

\

W EViews

File Edit Object View Proc Quick Options Window Help

New Object X | =
il =%op) =Series: X Workfile: SHILI\Untitled _Ox
Type of object Hame for chject = -
T e View|Proc| Object | Properties | Print|Name| Freeze| [Defaut | Sort|Edit}-| Smph/-| Labett/-| wide-+1-{ InsDel | Tile | Sample | Genr |

X

Range: 1 [

Equation

Sample: 1 | ‘ ‘ | ‘ ‘ ‘
Last updated: O7/15/07 - 23:43
]

LogL
Matrix-Vector—Cas
Model

. 338 0000
0

e 369.0000
Seriss O 1950 | 3910000

Series Link 412.0000

4450000
SSpace

Syaten 433.0000
B 5610000

FOR NANN
Vallap Cancel
VAR

o Fath = c:\doownents and setiings\adninistratoriny docunents | DB = none | WF = shili

Kl 1.2.6 K 1.2.7

TE U Object Tl I THH i 2 54128481
(1) Series &M

Mt X, FFHERBEAEE L (H 127D, FHERMALESANHIESE RG4S,

View: TAMTKILAE EViews & 1105 . Workfile & 1. Object & H HH & iZm 4, fih
IR ThEERML, HRERALEH Dhhe, (HA S HARN B XA 22500, EViews F & HTHT View
Al Series % 1 H I View 2 Ihfig—#Ff-

MR X ks LI View, LN NRSER., %3 a2 ) Object AN IE—N
FEH3: Spreadsheet (KA4%). Graph (Z&P:E). Describe Statistics View (FIA%¢11). Unit
Root Test View CELAZFIATE) 45,

. s View\ Descriptive statistics\Histogram and Stats, 1XFEJ751 X )24 At 4%
el THEIA GV TE S (B 2.8) . 2R 5 FF i i View\spreadsheet\, F /7 I 3 AR [ 4% T 20 (K]
1.2.7),

F EViews

File BEdit Object View Proc Quick Options Window Help

HMEViews |Z E‘E

File Edit Object View Proc Quick Options Window Help

o) =Serics: X Workfile: sHILI\... [C O]

mforkil = Series: X Workfile: SHILT\... [2|EIfX]

A views [ Proc | Obect | Propesties| Print| Hame| Freszs| Sampls| Gent|Sheet | Stats | Tdent Line | Bar |

view|Proc| Objsct || Yiew Proc| object | Properties| Print | Nams| Frseze| Sample| Genr|sheet Stats  1dent | Line Bar |

6000

Range: 19761 7
Sample: 197681 Series: X 000,
& Sample 178 1008
%C Obsewations 21 i
1
raph01 hean 770,100
g ?eslpd Median 1130000 3000
Maximum  £127.000
Minimum 36,0000 000
Std.Dev. 1504880

Skenness 0986150 1000
Kutesiz 2528673

Jarque-Bera 3508230

Provatilfy 0156426 79 a0 81 84 85 B M) 03 04 0B 08

&l
= =
5 - w e s @

0 1000 2000 3000 4000 5000

K 1.2.8 K 1.2.9

P il View\ Graph\ Line, J741 X X4t B (B 1.2.9). B DU AN
J7 PR RS X, HEEEE AR R E TR & EE, MK R
TR AR kR “Series: X Workfile: SHILI\...”, & E 2 =MERVIRZE Series MK
Object, TMAJE— ML Object, fbATTsbAE X EHARILTIARI . WA BT 18 2k K45
e ALY Object, DAPFARIZWAE . A7HL, UL R Freeze 2 ThHEN2H .

12



XFT View fir 2 LA T RE R ME AL iR HAE

Procs: iZi 4/ N % 42 il A8 i (generation by equation) . Z=717 ] # (seasonal adjustment) |
FRHECF (Exponential smoothing) 87 Wik iE & (Hodrick-prescott) PYFX A8 5 /541 X
WHER Tk . HEAS & (generation by equation) 5 Workfile H 1] generate gAML, JEAED
HAR I ARG AR . I i ] Workfile HH¥) generate ThRER A RCHI AR .
& (seasonal adjustment) DJREIEH T2 185 A S5

Object: Zfr 4 1ILIHEY Workfile. EViews 2% 171#] Object arA DIREAHEL, XA
TETE A4

Prin: $TE1 X FPal A%

Name: %47 Object fiy %4 BB M A T XL T LM, WERAEZLK T Object
{RA47- 2] Workfile 1, ] {7 Name 74 . —> Object &), AW H AL Workfile
, b Workfile 147 HUTT 7K AR -

Freeze : % #5741 X 410 1M A G T U s 711 Object, JT I Eﬁ/\ o

Edit+\-- & 2R VRS IR RS, sl Edith\-, SRR AL T g IR,
IR« IR S A, TR Bdith\-, RS AL TR IR

Smpl+\-: %45 WideN\- 2RO H o it Smpl\-; ot ARG TE A HES ;1 it
Wide+\-, 4 AT B X HEA

Lable+\-- Diyfig @& 2 il A T 17 S /- ARAE MR8 A2 15 if i o

InsDel: 7&%d rhddi A s bR a4 Bl an s InsDel, S5 XTI HE,  E£E4dH A8k
g R AT

Sample: %45 Workfile ' Sample iy 2 ThE—FFs & HCRFEATE

Genr: %45 Workfile 1 Genr iy 2 i —HFE, H TR,

(2) Graph HO

T AT TR B AT 3 5 e 4 i B, X BT EASME A AR 2, FF DA I A 49,
oAt B R AR AL

O \EE: A THEREA o R, Wi Workfile HHiZF A4 T, FT R AR E
(1% o 4] View\ Line\ Graph, K541 5 s 2 4 ¥, 8¢ View\ Graph\ Bar %4t il 4% T2 K]
b4k, EViews & v s &l OFEL H T KIS .

EViews 0] LA A ] # N 8l 2 AP 5B . % Cul ik 2 A58, R st
\Open\Group FJ FFE S EF LA —AEH, ZE D T BREAFH]. il View\Graph\Line
B2 AR AL (K 1.2.100, ANFEFAIA R AR R

R DUKS Z2AN 7 51 B gl i P [ A — N5 1, Rl View\Multiple Graphs\Line,
KR R AP A P (B 1.2.11).

W EViews W EViews

File Edit QObject View Proc GQuick Options Window Help

W m Group: UNTITLED  Workfile. .. | |I

S m Croup: UNTITLED  Workfile... [o [E[X)

view| Proc| Object | Print|Name| Freeze| Sample|sheet| stats| spec| View| Proc| object | Print|Name|Freeze| Sample| sheet|stats|spec|

5000

Range: 1

T Sample: 1
[Blc
4000 [Glg1
4l graph0
3000 FA resid

Sample: 1

L o e e e e e
78 B0 82 B34 88 88 00 02 04 05 OF

RV ——

K 1.2.10 K 1.2.11

13



@ FH4EIE (Freeze)

RS RPN S EIE G, ZEIR8R /2 Series B group 2R 1] Object, KB )T
G SR AR o sl Freeze #74, W —MIALI Graph 282 1) Object, g i HL 0TS 1
Name 774, {RFE(E Workfile " CPEILHTTHIA RBUR ) o UL H I H] Freeze x4, TEMMM
7 ) Graph 2870 ) Object Ji -0} B T34 T 4 4

® BJEEE: EViews VT2 M7 B EIE . X B SR ATAA A st th 2 500k
THHE (& 1.2.12), FIHIXEESHOE BB SUST & R 2R EE .
Graph Options =3

Type | General | sxces & Scaling| Legend | Lines # Ssymbols | Filled Areas |

Basic sraph type Time/Obs eraph details

XY Graph
Fis Chart

Area
j
Spilke & Symbol
Mixed hrea & Lins
Mixed Bar & Lims
Mixed Spilte & Line
Error Bar

Cumulative graphs
[ Stack lines & ba:

[ w= | B | [
1.2.12

@D HAEEMP: EViews 1 LU Z A EALE S 58T KX L8 B HBON [F] — A

Workfile 1, #RJ54% T CTRL ik X LB EE, Mk L E e, i raa2MEE
E O, AT — B R A7 RN 2] Word SCRS BT ENH K. i, Se/ER7a1 y A x 1)
Z K liney. linex, 1% linex. liney JFXUl:, AL [N H P AT HFNANEITE (B 1.2.13),

W EViews |:| |E| E|

File Edit 0Object ¥iew Proc Guick Options Window Help

= Graph: UNTITLED Workfi. ..
m Skt m

eve | Proc| Object | Print|Name| AddText|LinefShade|Remove| Template | Options

Range: 19781
Sample: 1978 1

—
—

1.2.13

GO ¥ EIFEASCER T EViews 1] LUK EIEAGAE] Word TR . B0k ERIETIF, &
Ji 5 EViews T RS 4 Edit\Copy S HIGHEHE, Mt OK, #RJ57E Word SCRS R
g A B G BT
() FTHELFAER Object

I Workfile, st Workfile TH#E 1 Fetch fir4-, #AH A EHE, %2R L I IF
[} Object 542 M 44 7-, #RJG i OK, Object 5t i BIL#E Workfile 1.

14



FE sy BNz

SR —  fR e g EEDS

— LR HK: FE oL ERERR ST SR, B3R EViews EARAE
T SERRER: N HHEME 54 5TEGE— T R E AR o
v SRR RE. WD IRE
v AR Bh TIREAN VIR ER . e RS LA AT G R TR A X JR) P
NI
1. 23 IHEXHFRAKE

(1) Wili F 1 EViews PR A 31EIFR, JH 30 EViewss.1 R

(2) fih 3= S 32 . File\New\Worekfile, # tH Workfile Create XJ i HE . 7 Workfile Create
X HEZC Ml Workfile structure type #2711 +#E Unstructured/Undated 17, #£ 47 (] Date Range
HIEANREARAS 31, 7547 R Al 4 Workfile (K144 8%, U1 P54. il 2.1.1 FizR.

HE

Workfile Create

Workfile structure type Data range —————
’7|Unstructu.red / Undat = I ’:Jb;ervationlSl
Irregular Dated and
Panel workfilesz may be
made from Unstructured
workfiles by later
specif_*r'ing t_iaf.e and-"l_:nr Hamez (optiomal)
WF: |P54|
K| cancal | Pace: |
K 2.1.1

A AT “OK” S T —ANHFRk P54 1) Workfile. T 2.1.2 fix:

M EViews

Range: 131 -~ 31 obs Display Filter: *
Sample: 131 - 31 obs

<> Untitled

K 2.1.2
57 Workfile Jo, N YBHTEHERANTAE. BHEfRATEA 2. X BN T
PEFRIS N 7 o
Jrik 1. s ESYI (8 Workfile FLHD [FISEHA% Object, 5 it New Object. .. JET,

15



HH—XUEHE, XEFE Group MEIN, fEAMIKET a4, Wik yx. WK 2.1.3 s, miidi OK Z
Jos HIEER NS CRLERASTEH I, Wik 2.1.4 Fros. B 2,14, Jelg a0l s
fr b T, i obs AMAKE/NHE (% RS B KHED, BEN y OMFEARZ S ST A
2, [F4 (X Workfile H 2 HBLFF] Y X/MNAF4), #%EFF Numeric Series 10, fiili OK
Ja, FEACC1” FFERIBEAS S AAH R EHE o IXFEFRA VR S T — D5 a1 Y s N T80, SR
Ja [FREINEIENT P A1 X FE N

WEViews

New Object

Workfile: Psd\un. .. [= [EX]

~Type of chject
Group

Equation

Graph
LogL
Matrix-Vector—Cos
Model

Pool

Sample
Series
Series Link
Series Alpha
9Space
System
Table

Text

ValMap

VAR

K213 Kl 2.1.4
W2 - HEAE RS ARAE data y xy 175, B 2.1.5 M. {E Group %
FEAH R PIAL EIEAS N y B x (5 o CANILBEI Group 17 @44, 4 Untiled, A it Group
FMs LR RAT A Name, 7E70H X TEHE @44 yx)

W EViews

File Edit 0Object View Proc Quick Options Window Help
data y x

Range: 131 -
Sample 131 -

@

[25] (o] T e (S TR TS] DT =

Untitled £ MNew Page

K 2.1.5
DHFSEATTEEERG , AERNE 2.1.6 Fiaasi R,

T EViews

Edit Object ¥iew Proc Guick Options Window Help

ta_ . mca Fooa o _ [ = [ |

= Group: YX Workfile: PsazU... [C]EEL]

N
10254.60 | 12463592
7191 960 9337 560
5069, 2580 BE79. 680
4710.960 5234 350
4859 880 BOS1. 060
5342 6A0 B524 520
4973 830 B2E0. 160
4462 030 6100560
10464 00 13249 80
B042.600 8177.640
a71= nan 11715 RO

[=]
IMAD(DDJ\IWU\AUJM—‘EE

K 2.1.6
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N T ORAEER, v R S File, 1K Save as BEI, K5 UK AAF AR o
2. BB ELITFB TRt
LN BR8] y Rl x 2 )5, a0 HA IR e v FTEDE et ARS8 1% 508 10— L 481 8
P
(1) ikgert
M FT AN G yx RME L, & View/Descriptive Statistics/Common Sample, 154

Gl gE R, W 2.1.7 fon, HAd: Mean N#{H, Std.Dev HNbriE%E

_ | P |
workfile: Ps4ax. .. [— [E|E]
Wiews | Proc| Object| Print|Mame|Freez=| Sample|Shest|skats|spec|
i I E I [ [
ean S952. 412 7515026 -~
edian S459.640 E755.520 B
aximum 10464.00 13249.80
inimurm 4462030 S234.350
Std. Dew. 1601 .757 2042 582
Skewness 1.630106 1.585893
Hurtosis 4. 788326 4 458645
Jarque-Bera 17.85000 15.742657
Frobability 0.000132 0.000352
Surm 1854548 232965.8
Surm Sg. Dew. FE2E8803 1.25E+H13
Observations 31 31
~
< |

K 2.1.7
2) KIES
Wit ealy, Py RS IER, Atk 2210 View/Graph, wJ#3 R 2.1.8:

Workfile: P5aN... [ |[E[X]

#15w#| Proc| Object | Fropertiss| Prink| Mame|Freeze| [Default ~ | Sort| Edit+/- | Smpl+i- | Label
SpreadSheest ] I
Line
. . . - . Area
Descriptive Statistics
. . . Bar
Tests for Descriptive Stats ~
5 Spike

Distribution
One—Nay Tabulation. . .

Seasonal Stacked Line
Sgasonal Split Line

Correlogram. . .
it Root Test...
BDE Independence Test. ..

Properties. ..

Lakel

13 BB31.680 T
14 P 3
1= = 2

B 218
A LAE R, Graph [ NEHLAIE ZMETEEA, k. K (XEED. &8
Kl 2= e Rk 56 o X BLRH 2 2R I, R R View/Graph/Line, 11321 K (&
2.1.9)

mSeries: Y Workfile: P54\Untitled [o |[EJX]

ViewlPrncthjecthrnpertiesl PrinthamelFreezel SamplelGenrlSheetlStatslIdentlLinel Barl

41000

A0000 o

Q000

&000

TO00

G000 o

S000 o

4000

17



[FIRE AT A 81 x IRk

TR 2 WG T ZEAE AN P SRS — AN B TR A G P # RAH TG R, FH 2 Pl Bl i B4
LA Ban LT B BER AR y M x IR AR .

EfT RPN scatxy , [PIZAEFFEIWIF 45 (K 2.1.10)

= GCraph: UNTITLED Workfi. ..

ViewlPrncthjectl Printhamel .ClddTextlLine,l'Shade|Remc\ve| TemplatelOptiDnleDDml
11000
=1
(=]
100004
9000 =
o
s5000
-

70004 o "

o

(=]
5000 2 - e
(=]
o
20004 o .{5:;,0
4000 T T T T
4000 s00o0 gooo 10000 12000 14000
}'{
2.1.10

3. RAMA, AEERSIOREIHAMK
BB Y, =+ BX, +U o BUFASH EViews SO HOBA 77

Fk—: LG HER PN sy x ¢ » 2RJEHZ4, BEn] DA 25N —Feikfbivh i)
50, W 2,112 Pios. Horp, “Is” s Musoh AL TR an S,y AR AR R, x iR
B E, o WEVEIL. TEERMAE, |Isvys Xv ¢ ZIREE K, SRR R BERAENS
Is ZJ5o

Tk A Cul 8, FIWE 8]y FIRA x, s, 7T I s, ik
#£ Open\as Equation... /5 #fith—XiEHE (W1l 2.1.110), s Bpy “#fioe”, BIn452) =)
i (K 2.1.12).

J7ik = i ERUNSE B Quick\Estimate Equation, 3 H 777k i L AIAHEAE . Aid
MEF A e MR, vfLE O yx o, s BE el 43 280 [FR 45 8 (B 2.1.12). GEE
PR AL y o AR B A, 7 R JA] B A

Equation Estimation

Speci fication ]uptwns |

Equation specification

Dependent varisble followed by list of regressors
Ik
b ]

and FIL terms, OR an explicit equation like
Estimation settings

Method IS - Least Squares (HLS and ARMA) [=|

Sample |1 31

K 2.1.11
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W EViews

File Edit Object ¥iew Proc Guick Options Window Help

£l

mWorkfil
R ———
view| Proc| Object

Range: 131 -

mEquation:

: e T e
UNTITLED Workfil. . .

View| Proc| Object| Print|Mame|Freeze| Estimate|Forecast| stats|Resids|

SampleiE e Dependent Yariable

Sample: 131

Included observations: 31

Y

Method: Least Sguares
Date: 08/30/07  Time: 18:26

Equation 254 5t

“ariable

Coeficient  Std. Error  t-Statistic Prab

R
C

0756534
282 0051

0.036510
287 1233

2055101
0982174

0.0000
0.3341

R-=quared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood

Untitled A §yrhin-watson stat

09365747
0.933532
4128557
4945439
-229 6765
1.481000

5952 412
1601.757
14.84650
15.03941
4223442
0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
F-statistic
ProhiF-statistic)

14. 9468884304545

BV R R EREEL TR 211

£21.1

2.1.12

FE XA

¥ XA

TR AKX

F AR Lk A R AR

Variable ¥
Coefficient EY 4
Sta.Error A E — MR e 31 R/ BT
t-statistic T #bs%it & t= B/se(B) %3 AT 2 B ARE A
WRAKER t
Prob T %t Z4 P P (/N T4 e B F AT
RAEEI R
R - squared R? R? = ESS/TSS =1-RSS /TSS
Ajusted R - squared R? R?<1— RSS/(n-k-1) R _1-(-ry_"—L
TSS /(n—1) RE=1-d R)n—k—l
S.E. of regression R T RE Se =S5
J= \ n—k - V'n—k
Sum squared resid KREF T A= RSS — Ze_z
Log likelihood MR F BT RAE
Durbin-Watson stat DW %it% d~2(1-p)

Mean dependent var

BREHABME

g%
n

S.D. dependent var

B R EHAAR
£

Akaike info criterion | AIC J#R] — R AR/ AT
Schwarz criterion SC A1 — R R B/ T




F-statistic F %it¥ F__ ESS/k F_ R /k
RSS /(n—k —1) (1-R*)/(n—k-1)
Prob(F-statistic) F4it&e) PAA P {H/N T4 8 F ATt
HARRF LB

3. ALK

(1) GIFESRY. B, =0.758534 K )% [IAbR 3, 7L 0~1 2, FagiE L.

() t AU ARER LS . Sy FIWr, B, 1 t KB IE L . BEANBOR L AR TA ) 0.935,
A RAF o 2E IR 25 R 5t (& 2.1.12 Fiio) s s B4 View\Actual Fitted Residual\ Actual
Fitted Residual Graph A 3% & 2.1.13, w] LA A 21 58 b S A FIPEL A AR a0
M EViews |:”E‘g‘

File Edit 0Object ¥View Proc Guick Options Window Help

mWork ™ Equation: UNTITLED Workfi. ..
e |

View | Proc| object | Print | Name | Freeze| Estimate|Forecast| stats |Resids|

Wiews | Proc ) O

Range: 13
Sample: 13

2 4 B B 101214 16 18 20 22 24 26 28 30

Resicual Actual Fittec!

Kl 2.1.13
4. Equation & 9 N4
Equation % 32 FL IR B e 5 1 1 55— 5 B YR 1) Series 285 Object % . Graph
M object & HITHFAHZE A DI e SHEAEIAL, X A4 Equation & 1 U 8L T RE o
(1) Views
AL RS, Ml [T AT RS . sl . A E. SRS, R
Views HIL— AT (& 2.1.14), SErp SR 2 R gaRlE, A L FoiRean T

= Equation: UNTITLED Workfil... [= |[E13X]

I | Proc | Object | Print | Marne | Freeze | Estimate | Forecask | Skaks | Resids |

Fepresentations

Estimation Output

Actual, Fitted, Residual L
AENMA Structure. ..

Gradients and Derivatives *

R . Zrror t-Statistic Frob.
Covariance Matrix

S10 20585101 0.0000

Cosfficient Tests " 1233 0@82174  0.331
Eesidual Tests L4

P v dependent var 55982.412

SR R R ependent var 1601.757

2 info criterion 14.94590

Cobel rz criterion 15.03941

Log likelihood -ZP?9 6769 F-statistic 4272 3442

Durbin-YWatson stat 1.481000 Frob(F-statistic) 0.000000

K 2.1.14
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(DRepresentation: 25 H AT 7 FERIA

(@Estimation Output: %5 H A A4k T4 25 3

@Actual fitted Residual: %5 [P T SEBRE . UAME SRZERIEIE. RAEFTEA

@Covariance Matrix : P15 AR B 7 220

®Coefficient Test: [\ REHEA TR . AFEKEK A1 R B R FIR /R (Wald) #a:
%y, Rt AR B TR R SR LRI . 765 TR e it — ST 2.

©Residual Tests: XJFkZE4, AFGAHKCKE Q ZilmEK . IEAMERAI. FHIAHKT
LM 5. ARCH #56 ANAi A8 IR ¥ White 056 748 I 1) White #4605 . #2588 % 5
Ji AT A

(Dstability Test: feE PEATE, AIEIE 2 REATL .

TR WA AL R R A oK, il Equation B A0S Freeze 1441, JE—
ANMUALIF) object, SR JE X ILGmEHARAE .

(2) Procs

I PR EIRZ IR DhRE, AL 4 B TE Equation [T

(3) Forecast Fitill

A DLEEAE EViews AN # AU TIOIIRI MR ST, I RER 5 R

5. HA: =YaFHR

(1) HRREAR R Y AN IMEFI T A ) s Tt

FHURASSE RS DU, AN BME AP ST I A XIS Y =B+ B X,

P A T

7E Equation £ (& 2.1.7) *F, s “Forecast ", HEANK 2.1.15 Frosm i, {E Forecast
name HE 0] LUK By SO0 ) R0 A R 5 i 44 o LRI YF, ridhi OK, TIASAEAHH P B
R AL B TEL 51 YE CBERRLSERPSD EEIER (B 2.1.16). [FINAE Workfile
LB IR YF.

Forecast g|

Forecast of

EgquationUHTITLED Serie:¥

Series names Method

Forecast £ Statiec forecast
(no dymamics in

S.E. annatsanl

—— L

Output

[v Forecast graph
[1 31] [V Forecast ewaluat

Forecast sample

[W Insert actuals for cut—of-zample ob:

Cancel
Kl 2.1.15
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= Equation: UNTITLED Workfil... [ |[E|3X]

Wism | Proc | Object | Prink | Marne | Freeze | Estirmake | Forecast | Stats | Resids |

12000

Forecast: vF
11000 4 H Actual:

3 : Forecast zample: 1 31
10000"| Included obsenvations: 31
aooo 4k
I Foot mMean Squared Error 399.4124
Mean Absolute Error 305.3z207
hean Abs. Percent Ermor 5.216962
Theil Inequality Coefficient 0.022315

Bias Proportion 0.000000
Variance Proportion 0.016501
Covariance Proportion 0.983399

2000 41,
7oo0 {1
50004 b

50004 h

ao00 LT
.

000

AT

Bl an J5 Bkl A 1978-1998, AMETIMI 1999 2000 4E1¥ YN 44 NFEIH 9% Yo

@ A 1999, 2000 “F ] SZFCHN X 5

it Workfile 5. R ff) Range FT7E1T, H 3 Workfile Structure Xf i5HE, KAl “End”
S SCAHE R BUE M 33, 4R )5 — LA OK BT Workfile ) Range P & Sample [f] Range
ok 335

AT P4 x R kg B, K dmRE DI “al g7, 78 x JPHIh Ak mi A

X999 = 2780, X 5500 =12405 -

@uEAT T

7F Equation &5 S 54 (] 2.1.7) M| it Forecast, #HH—XTHAHE, 7ETLH 4 T
(K F 45, W yf2. i OK RFRI A3 2T 25 R K IR X, =i Workfile Hog i BLII 41 yf2,
A LUE BITNE (A, B A EROATIGIN DX JR) 1~ 33 ffesee, S I As 20 A2 T A N 4
TIN5 AT AR, 208 D SR 32233, WU H 2519 B AR TN 45 5 o

@ REE

o4 Cul B, [HIRIEH Y. YF. Resid, siihA %, 7EA B HIE Group nI T 5L FR
. FE. R

(2) DX TEJFIEm o

2000

_ X, = X)?
WAL Y (R IE DX TR T 22 300 Y i&-ta/z\/1+%+(fz—x2) ,

VRS Y BERETIARY, F6-1,, / (XZ‘XX)

VSR DX TN AN RE L% th EViews 1921 1] L EViews #3212 5 2 T
P T ) )y ORI S oK

L, Y, ATLAZERTIH S BT A yi2 ks t,,, aTRAEE ¢ 338 FEAK n
LA Xy =X i X, g, X T BAERl x (AR Ge i ik 3] (B 2.1.7)s diadAkdy
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2
MG o) = %Xl AR Y X =(n=1o; Co, AIEFA x iR g b3,
WK 21700 FRBNZIN AKX P 505, BTV 28 80E Excel V1575 2T X 11 3 53
B B AR EIE, #7E Excel RUFE X ], AU LR RIE LT CBLT
W 1998 45 Y AN B0 DX [8) A4, THRE DX TR IR b o, DRACER 61 BLEl —A47):
I Excel JGAEARE D2k, A
=6555.13+2.045%413.1593*SQRT(1+1/31+569985.74/125176492.59) , [n|Z-R1HA[,
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Sih = ZIng VR AL Bt

= ERHEK: EREZICLANERIBR AT F R 2 ORI RE I
T SEREKR: WM 119 TUREEE TR, JERBIAME IEZ EILAIE.
=, KR Wiloh Rk, RPACRBRITR. SRE WA, B .

. PSR /b CIRIEAG IR, RS, F R, R

T EKPE
Iy BOE I T2 e Pk m] A

Yo =B+ By Xy +8: K5 + By Xy + Bs Xy + B Xgp + Uy (2.0

L1 S TARSCA IR A (2SR —), 320 2.2.1

Sample |
] 22 | 23 | | 36 | B |

id 2 3 4 s B
1023.500 £2400.00 414 7000 54 90000 111.7800 5.900000
1375.700 B2900.00 454, 0000 51.50000 115.7000 5.970000
1638400 E3900.00 534 1000 7050000 118.5800 6. 490000
2112.700 64400 .00 599 8000 145 7000 122 6400 6600000
2391.200 69450 .00 B07 . 0000 197 .0000 127 8500 B.640000
2831.900 71900.00 614.8000 249.5000 135.1700 B6.740000
3175500 74400 .00 678 6000 226 6000 140.2700 E.870000
3522400 75400.00 7053000 212.7000 169.8000 7.010000
3875.400 87800.00 7397000 209.1000 176.5200 7.190000
3442 300 B87000.00 B84 9000 200 0000 180.9500 ¥ 300000

O 7.3 Path = £ \TEEFFEFHOEE\STHER\E_TEIE | DB = none | WF = hEREHAERA

221

1.2 XF (2.1 KH] OLS flivh 24k
Tk FEEF I AHESR RN Isy ¢ x2x3 x4 x5 x6, RJERIZE, BRI 1521 S 50045
haiR, ik 2.2.2 fross
TIvE e A4 el g, [FIRHES RS y flx2 x3 x4 x5 x6, fiUAHE, BT B s
Hrf, 1EFE open\as Equation.. i L H —XPUHE, s R, BIRIARRIEZE R,
Tk = 5l B S S Quick\Estimate Equation, 3 H 5 vE i BB AOXTURAE . ANk
HE A B B RIS, Wl DL 5N y ¢ x2 x3 x4 x5 x6, S R3] RHgs . GF
AR By o B S, AR R B A D

Workfile=

N Equation:

ViewlProclOb]ectl PrlnthamelFreezel Estimate ForecastlStatisesldsl
Dependent “ariable: bt
Fethod: Least Squares
Drate: 03/2807  Time: 16:42
Sample: 1994 2003
Included observations: 10
“ariable Coefficient Std. Error t-Statistic Frob.

c 274 3773 1316.690 -0. 205554 0.5451

w2 0.013083 0.012592 1.031172 0.3607

®3 5.438193 1.380395 3.939591 o.o170

el 3.271773 0.944215 3465073 0.0257

x5 12.98624 4177929 3.108296 0.0359

=1 -5E53.1077 321.2830 -1.752685 01545
F-squared 0.995406 Mean dependent var 2539.200
Adjusted R-squared 0.9559664 S.0D. dependent war 955 0327
S E. of regression 100.1433 Alaike info criterion 12.33479
Sum squared resid 40114.74 Schwarz criterion 12.516354
Log likelihood -55.67 396 F-statistic 173.3525
Durbin-YWatson stat 2.311565 FProb(F-statistic) a.0aoo09g2 2

Kl 222
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WRYEE 2.2.2 Hg%EdE, ARIBE (2.0 BfETHEER N

A

Y, =—274.3773 + 0.013088 X, + 5.438193 X, +3.271773 X, +12.98624 X, — 563.1077 X ,
(1316.690) (0.012692) (1.380395)  (0.944215)  (4.177929) * (321.2830)
t=(-0.208384)(1.031172)  (3.939591)  (3.465073) (3.108296) (-1.752685)

R? =0.995406 R? =0.989664 F =173.3525 df =4

M ERNAEERATLE Y, AR, SRR F i . HAA B AR X2,
X6 ) t i AN, FTREAEAE L 2 Rk

2. Z E L PR ) )
2.1 LA I
B (2.1 B RTLLE R, R?=0.9954, R?=0.9897 i vk A%/ E, wib

BRI REAR LA IRGEF s F =173.3525 f S (EAR K, A p=0.000092, 15 B 1] =75 75t
=, WS ARG R R S AR AR R E W 45 E B EAKCE
a=0.05, A& X2, X6 RISl &8 1.031172, -1.752685, AHMH) p fH 751K
0.3607. 0.1545, UiH] X2. X6 %R R LA L, 1MH X6 RELT 5 HEUE AR,
SR LR, REIBIR (2.1 R AT R AT I 2 T L .

22 fAIAHOR R B E

WHEMBAE x2. x3. x4, x5« x6 [RfafEA]oC R B

Tk 1 BB E x2. x3. x4, x5, x6 ¥, X% SR Open Group (El i A
B, ZEH Open/as Group), #RJi5 FF itk View/Correlation/Common Sample, Bl 45 HiAH ¢ %L
FERE (B 2.2.3)0 P HRIY Freeze #424H, nl 193]~ Table 2857 ¥ object (& 2.2.4).

AR R B

M Group: UNIITLED Workfile: HHEEEHALVP120

Wit | Proc | Ohjectl Print | Tame | Freeze| Sample | Shest | Stats | Specl
r| Correlation Matrix
2 | ®3 | ¥ | ¥4 | ¥ |
2 1.000000 0.213851 0947977 0.751960 0.941681 ~
3 0.913851 1.000000 0859131 0865145 0.963313
p) 09475977 0853191 1.000000 0664945 0.897708
i 0.751960 0.865145 0.664945 1.000000 0.818137
B 09416381 0.963313 0.397708 0.818137 1.00000a0 3
< >
K223

B Table: ONILTLED Workfile: HFHEMER¥LA\P1IZ20

r  _ ComelatonMamx
A [ & [ ¢ [ © [ E [ I
1 w2 ] 6 7 B A
2
3 w2 1000000 0918851 0947977 0751960 0.941681
4 ¥a 0918851  1.000000 0859191 0865145  0.963313
5 ¥ 0947977  0.859191 1000000  OGG4946  0.897708
B ¥4 0751960  0.865145  OEG4946 1000000 0818137
7 B 0941681 0983313 0897708 0818137 1.000000
8 v
9 ¢ >
K224
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vk 2. fiili Bviews 7 [ A T0 ) Quick/Group Statistics/Correlatios # H 6 THAE (P
2.2.5). FEXHGHEFHAMRAS £ x2. x3. x4 x5, x6, siii OK, RPAIEHIAIDE RS
FEFE (A 2.2.3).

Series List &l

List of series, groups, andfor series expressions

0K Cancel

Kl 2.2.5

HE 223 MRRBGERE T LG, SRR AL 2 (M ARSC R B, e x2
M x3 Z 8] REAR G, IR SRR A i 2 (A A7 A2 2 TRk L.

AR 2555 A 5 1 B0 R ZR UL IR 70T 4 45 SR AT LU, AN G 10 1] U1 2 v i S
FAEZ I . VER, ZEICEMR DR R BT AR AL R R . 1 i ARk
FZE 0 gk D IR (1™ SR E o AN AT L R

3. ZEILLMERRMELE

KT ZEILLANEIB IE Tk — A AR Ak, SERAE RE. BPRIESE, KL
BT [ D AR AL, SRR A IR MR RS o 1 AR RS 1E T IR A SR8 —
I, BOGBEE AT S P A TR G A

F—F: IcH] OLS T lsKk Y A & R4 & x2. - x3. x4, x5, x6 ATt
FATT RN SE RVE W] 2.2.6----18] 2.2.10, FR&S G250 SURZE vk gk Hh 404 2 R da
ST e 2 4 HIEIYE e

mm|Equation: DUNIITLED Workfile: SHEM#tcA... [2][E]EK]

s | Proc | Object | Print | Marne | Freezel Eskimake: | Forecast | Skaks | Fesids |
Dependent “ariable: ¥
Method: Least Squares
Date: 05/25/07 Time: 17:35
Sample: 1994 2003
Included observations: 10
“ariable Coefficient Std. Error t-Statistic Prab.
| -3461.805 FO00.03568 -4.945189 0.0011
=2 0.054219 0.0059718 5.665855 0.0000
R-squared 0.903727 Mean dependent var 2539.200
Adjusted R-squared 0.891693 5.0 dependent var 955.0327
S.E. of regression 53241747 Akaike info criterion 14 57730
Sum sguared resid S540714.0 Schwarz criterion 14 B3752
Log likelihood -70.08649 F-statistic 75.029704
Durbin-Watson stat 1.095458 FProb(F-statistic) 0.000024
K 2.2.6
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UNTITLED o B e i

Wi | Proc | Object | Prink | Mame | Fresze | Eskimakes | Forecast | Skaks | Residsl

Workfaile:

Equation:z

Dependent “ariable: %
Method: Least Squares
Date: 05/28/07 Time: 17:37
Sample: 1994 2003

Included observations: 10

“ariable Coefficient Std. Error t-Statistic FProb.
c -28933.704 421.6356 -G.957914 0.0001
¥3 9.052258 0687872 13.15979 0.0000
R-squared 0.955345 Mean dependent var 2539.200
Adjusted R-squared 0.950326 5.0, dependent war 955.0327
S.E. of regression 219.5415 Alkaike info criterion 13.79752
Sum sguared resid 385557 .6 Schwarz criterion 13.85833
Log likelihood -66.98200 F-statistic 173.1802
Durbin-"Watson stat 1.072340 FProb(F-statistic) 0.000001
K 2.2.7

TRIITILED H B e e A

Wi | Proc | Ob]ectl Prink | Mame | Freeze | Estimate | Forecast | Stats | Resldsl

Workfile:

=1/

HN Eguation:

Dependent “ariable: ¥
FMethod: Least Squares
Date: 05/28/07 Time: 17:35
Sample: 1994 2003

Included observations: 10

“ariable Coefficient Std. Error t-Statistic Prob.
(e 540.3504 395.0729 1.608626 0.1464
W 11.66725 2245147 5. 196665 0.0005
R-squared 0.771463 FMean dependent var 2539.200
Adjusted R-squared 0.74253965 S.D. dependent var 955.0327
S.E. of regression 499 4548 Alaike info criterion 15.44181
Sum squared resid 1995720, Schwarz criterion 15.50232
Log likelihood -75.20804 F-statistic 27 .00533
Durbin-vWatson stat 0.545532 FProb(F-statistic) 0.000326
Kl2.2.8

Eguation:

THTIITLED

Torkfile:

o B e e A

e | FProc | Objectl Print | MName | Freezel Estimate: | Forecask | Skats | Resids |

Dependent “ariable: %
Method: Least Sguares
Date: 05/28/07 Time: 17:39

Sarmple: 1994 2003

Included observations: 10
“ariahle Coefficient Std. Error t-Statistic Frob.

(&5 -2264 896 754, 5152 -3.001720 0.0170

el 3433238 5.305452 6. 467457 0.0002
R-zquared 0.539445 hdean dependent war 2539.200
Adjusted R-squared 0.819372 S.D. dependent var 955 0327
S.E. of regression 418.6346 Alcaike info criterion 1505573
Sum squared resid 1402040. Schwarz criterion 1514925
Log likelihood -73. 44365 F-statistic 41.82800
Durbin-vWatson stat 0761911 Prob(F-statistic) 0.000125

K 2.2.9
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Eguation THIITLED

Wiewy | Froc | Object | Frinkt | WET T | Freeze | Estimate | Forecask | Stats | Residsl
Dependent “ariable: ¥
fethod: Least Sqguares
Date: OS/258/07  Time: 17:40
Sample: 1994 2003
Included cbhservations: 10
“ariable Coefficient Std. Error t-Statistic Frob
=z -10397 15 15239 174 -7 O79555 o.ooc
=1 2014.148 23022005 5.748695 0.000o0
R-squared 0.905370 Mean dependent war 25359 200
Adjusted R-sgquared 0.893541 S.D. dependent var 985.0327
S.E. of regression F21.3968 Akaike info criterion 14.56005
Sum sguared resid 8263670 Schwarz criterion 14 B2050
Log likelihood 7080043 F-statistic FB.53972
Durbin-vWatson stat 1.529665 FroblF-statistic) 0. 000023

it TE AN 28 P 2,260 2.2.10 HEATHF LM, MR T S T e BB R 5 A JE
W, BEHN x3 14 g HE B AIR ) 3 — MRS B, TR TG R

V>3

F = B0 B A R A B I AR Y, 25 3 e a1 2.2.11.2.2.12.2.2.13.
2.2.14 FiRi —otRlEa g5 R,

Eguation THIITLED

i | Proc | Object | Prink | Marne | Fresze | Estimaktes | Forecast | Skats | Resids |
Dependent “ariable:
Fethod: Least Squares
Diate: 05/25/07  Time: 17:51
Sample: 1994 2003
Included observations: 10
“ariable Coefficient Std. Error t-Statistic Prob.
c -3326.393 394 5101 -5.431704 o.oo0
x3 5.194241 1.445930 4.2839145 0.0056
w2 0.029751 0.013835 2.151159 0.05585
R-sguared 0.973418 Mean dependent var 2539.200
Adjusted R-squared 0.965523 S. 0. dependent var 985 0327
S.E. of regression 182.1036 Akaike info criterion 13.49035
Surn squared resid 2321321 Schwarz criterion 12.58113
Log likelihood -64. 45177 F-statistic 12816692
Dwurbin-YWatson stat 1.119550 Frob(F-statistic) 0.000003

Eguation OTHIITLED

Wisww | Proc | Objectl Prink | Mame I Freezel Estimate | Forecask | Skaks I Resids |
Dependent “ariable: ¥
Method: Least Sqguares
Date: OS/258/07  Time: 17:53
Sarmple: 1994 2003
Included observations: 10
“ariable Coefficient Std. Errar t-Statistic Frob.
c -2587 265 559.0455 -4.392301 0.00s2
X3 S.017195 1.394795 5.7473924 00007
A 1.716431 2.001061 0.8577651 04194
R-squared 09650045 MMean dependent var 25359 .200
Adjusted R-squared 0.948529 S.D. dependent var 955 0327
S.E. of regression 223.2596 Aleaike info criterion 13.89757
Surm sgquared resid 3489141 Schwarz criterion 13.98865
Log likelihood -B6. 489356 F-statistic 54.09753
Durbin-“Watson stat 0.305922 Prob(F-statistic) 0.000013

28



B Equation: UNTITLED Workfile

wieny | FProc | Gbjeck | Print | Mame | Freeze | Eskimakte | Forecast | Skaks | Resids |
Dependent “ariable: v
rethod: Least Squares
Date: 08525807 Time: 17:55
Sample: 1994 2003
Included observations: 10
“ariable Coefficient Std. Error t-Statistic Prob.
(&5 -3059.972 321.4909 -9.518063 0.0000
X3 5.73B535 1.013840 B.644575 0.0003
X5 10.90789 4.103112 2.658444 0.0325
R-squared 0.975025 Fean dependent var 2539.200
Adjusted R-sgquared 0971751 5.0, dependent war 955.0327
5. E. of regression 165.5601 Alkaike info criterion 13.299587
Sum squared resid 1918711 Schwarz criterion 13.39065
Log likelihood -53. 499365 F-statistic 155.7951
Durbin-vwatson stat 1.318762 Frob(F-statistic) 0.ooo0o002

Eguation: DHNTITLED

Wiews | Proc | Ohbject | Print | Mame | Freezel Estimakte | Forecast | Skaks | Resids |
Dependent “ariable: ¥
rethod: Least Squares
Date: O3/28/07  Time: 17:56
Sample: 19924 2003
Included observations: 10
“ariable Coefficient Std. Error t-Statistic Frob.
c -4109. 639 2582.991 -1.591039 0.1556
pac] F.850632 2699155 2908552 0.0227
=] 285.1784 B517.0520 0.462140 0.6580
R-sguared 0.957152 Mrean dependent war 2539.200
Adjusted H-squared 0.244910 S.D. dependent var 29550327
S.E. of regression 231.1992 Akaike info criterion 13. 96776
Surm sguared resid 3741715 Schwarz criterion 14 05854
Log likelihood -66.83881 F-statistic F8.18479
Durbin-Yatson stat 1.105990 Frob(F-statistic) 0.000015
2.2.14

R LA 2.2.11—2.2.14 Pizs g5 R, IR E L AR AR, BATIT IR R, B

PN x5 ) R EIHS TR =0.9718 ek, I HAS5 « i 55, S50 Shsg
F =¥ EORHARE x3 x5 ELnb b, 4kekdtaTig A, 2 nERmE 2.2.15. 2.2.16.
2.2.17. FsiralF g

Estimate

Wiy | Proc | Obij

Print | Marns | Freez

recast | Staks | F-'.esldsl

Dependent “ariable: ¥
MMethod: Least Squares
Diate: 0352807 Time: 18:05
Sample: 1994 2003

Included observations: 10

“ariable Coefficient Std. Error t-Statistic Prob.
c -3153.555 AQY 4026 -7 7ADG3EE 0.000z
3 5.355418 1.405444 4. 522001 0.0040
x5 S5.565117 7050573 1.214793 02701
2 0.002145 0021614 0423240 0. 6565
R-squared 0.978665 MMean dependent var 2539 200
Adjusted R-squared 0.967995 S.D. dependent war 955.0327
S.E. of regression 176.2143 Aleaike info criterion 13. 47045
Sum squared resid 186303.9 Schwarz criterion 13.59149
Log likelihood -B3.35226 F-statistic 91.74335
Durbin-YWwatson stat 1.166161 Probi(F-statistic) o.ooo021
K 2.2.15
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mm Egquation: UNTITLED Workfile: ‘HBES#cA ... [O][B]E]

Wiewvs I Froc I Objectl Prink I Mame | Freezel Eskimakte I Forecaskt | Skats | Resids I
Dependent “ariable: ¥
hethod: Least Squares
Date: 08/28/07 Time: 18:06
Sample: 1994 2003
Included observations: 10
“ariable Coefficient Std. Error t-Statistic Prob.
c -2441 161 295.03585 -8.246086 0.0002
X3 4. 2155384 1.063670 3.944953 0.0075
5 13. 62909 2904156 4. 592961 0.0034
el 3.221965 1.050297 3.067E70 0.0220
R-squared 0.991445 Mean dependent var 2539 200
Adjusted R-sgquared 0.9537168 S.D. dependent war 9585.0327
S.E. of regression 111.56822 Alkaike info criterion 1255655
Sum squared resid F4703.57 Schwarz criterion 12.67761
Log likelihood -55.75288 F-statistic 231.7935
Durbin-vWatson stat 1.952587 Frob(F-statistic) o.ooooo 1

=N Equation: UNIITLED Workfile: ‘RPHEI A . [D][EF]E]

R =10 | Proc | Object | Prink | rMarme | Freesze | Estimake: | Forecast | Staks | Residsl

Dependent “Wariable: v
klethod: Least Squares
Date: O5/2807  Time: 18:07
Sample: 1994 2003
Included cbservations: 10

“ariable Coefficient Std. Error t-Statistic Frob.
[ -1333.239 2170.049 -0.614382 0.5615
X3 5.0958052 1.9585551 4 075495 0.0055
x5 1291783 4.894555 2639053 0.0386
=B -424 3962 527 1555 -0. 805065 0.4515
R-squared 0.980170 hean dependent var 2539.200
Adjusted R-sguared 0.970255 .00 dependent var 985.0327
S.E. of regression 169.8849 Akaike info criterion 13.39729
Surm squared resid 173165.3 Schwarz criterion 13.51833
Log likelihood -62. 95647 F-statistic 95.805057
Durbin-¥Watson stat 1.425167 Frob(F-statistic) 0.000017
K2.2.17

SR

WL 2.2.16 TeMTATLLE F], 76 x3+x5 JERLEINA x4 JSH7FE R =0.9872 > 0.9718 B
Bk, F Gt EWRmR A, UL REACT LA AR AF LI 5 R B2 R I A5 R A
() ZRHIT T N 1)t A, AR p < 0.05 Ut B &R AR B ot N AR B (R i 8 2%, I HS
BRI S Gauram Lo Mk, HRAEZED R EAR, R B4R E x3, x5+ x4.

(F3E ISP 2.2.15 A LLEF], 76 3+ x5 Hfl A x2 AR =0.967998 < 0.9718 [%
%, 1M x2. x5 AR RE ¢ ERAN, HNE p AEAKT BE AT 0.05, Hi8H H A& x2.

x5 XA R AR S, FEE, I 2.2.17 7141 A x6 JEAML R =0.970255 < 0.9718

B, 10 H x6 S5 ¢ {HR/N, AN p {H 0.4515 26 KT 2 E MK 0.05, Ui x6 XJ A
AEPFMAERE, L2 x6 KREAIFF 5 AN, BRATEEFTE L. Bk, WRisz2EAE
RUEAR, UEEH x2. x6 MOHIILS )™ 2 AR A .

Fwmd. (EAEHARE X3, x5, x4 LRl L, gREEHEITIEOERIA, AR E A 2.2.18.
Kl 2.2.19 Pros B H] VA 25
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B Equation: UNTITLED Forkfile: "HHERSTECA _ .

e | Proc | Objectl Prink | Marne | Freezel Estimate | Forecask | Staks | Resids |
Dependent “ariable: ¥ -
Method: Least Squares
Date: O5/25/07  Time: 15:12
Sample: 1994 2003
Included observations: 10
“ariable Coefficient Std. Errar t-Statistic Frob.

Z 2522649 353.1990 -F.142290 0.0003

®3 3.918759 1.277558 3067403 0.0279

®e 11.67717 4.8588674 2.388617 0.0525

4 3.199744 1.121868 2852155 0.0357

=2 0.007548 0.014619 0.515342 0.6276
R-squared 0.991878 MMean dependent var 2539200
Adjusted R-squared 0.985381 =.0. dependent var 955 0327
S.E. of regression 119.0932 Alkaike info criterion 1270453
Sum squared resid Fo9z21.89 Schwarz criterion 12.85592
Log likelihood -58.52313 F-statistic 152. 6624
Durbin-YWatson stat 1.6827118 Probi(F-statistic) 0.000021 o

K 2.2.18

mm Equation: UNIIILED Workfile: hEMEHtA. .. [D]E|E)
Wisvw | Proc | Object | Prink | Mame I Freeze | Estimate I Forecast I Skaks I Resids |
Dependent “ariable: ¥ o~
Method: Least Sguares
Diate: 03253/07  Time: 15:14
Sarmple: 1924 2003
Included observations: 10
~ariable Coefficient Std. Errar t-Statistic Frob.

[ -471.2311 1311.000 -0. 3559444 0.7339

®3 5698771 1.365633 41729858 0.0057

8 15. 96893 3.033723 5. 2635006 0.0033

=4 3.297359 0.949546 3.4714657 00178

= -480.6102 3131266 -1.534375 0.1554
R-sgquared 0.994185 Fean dependent var 2539.200
Adjusted R-squared 0.989533 S.D. dependent var 9585.0327
S.E. of regression 100.7754 Akaike info criterion 12.37052
Surn sguared resid SO7FF5.40 Schwarz criterion 12.52181
Log likelihood -56.85269 F-statistic 213.7185
Durbin-Yatson stat 2.4584073 Frob(F-statistic) 0.0o00o0= -

KA =P S BT, thiK 2.2.180.2.2.19 TATHTLLE S|, £F x3. x5 x4 HEmb FinA

X2 5 R BATECHE, T H x2 28 KRS A x6 5 AR R WS EGE, 15 x6 BHIH

t RIS LE, HFHSEON AT EATTE X ZUH x2 « x6 SHEZHILLME, N
DB . PRIk, A S B DR B IR AR B X3 x4y x5, AR RN 45 A -

~

Y, =-2441.161+ 4.215884X ; +3.221965X , +13.62909X
(296.0388) (1.068670)  (1.050297) (2.904156)
t=(=8.2460) (3.944983)  (3.067670)  (4.692961)

R?=0.991445" R* =0.987168 F =231.7935 DW =1.9526

HEE A AIWIESD, LR ZE FIEAR bybr T 2 E3kektt. JFH, EHARRZAL
BUR, AR RIS x3 FUR K& NSRS i 1 78, AR x5
BRI 7 km B, B AIRIFICN Y B0 i 4.21 1476 3.22 14761 13.63 147G,

WA A ) S AR B/, JERTSEMEZ 252 m, W R KA &, SRS
UL,
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s = RITEMERIEMEX

— LR HM: FARE A A AR R IR ik S A B .
Z. EREKR:
1. N HHZMEE 141 s R BT 2B T E AR S Goldfeld-Quanadt £7%: 5 White
Ko, A H WLS vER 7 5 ZE A TE IE
2. N HZEMEE 171 5 S50 E A ORI K BB AR S A DW RS, AR ie—3 e
RGN BAH KGR T B IE
=, LR
SR . VRS . Goldfeld-Quanadt #4756 White 3 56 55 AU 2> — ik,
HAHCPER K : EIEALS . DW IR AR it —B e d Ak
PO, &40R: Goldfeld-Quanadt %, White %6 i/ 3k, DW KRR it
— R REIE A
fi. ERPE

(%611 RirEk
TEMSRETRIGB T, e/ — i I EEABUE IR AR L, A BT BE LR 2 T T
BEARBGE R — AT I—R 5 2. ARG 575 ZRB I TEVERIR: . Goldfeld-
Quanadt £;%: 15 White £56; 05 ZERI K WLS VA B1E.
1. @57 Workfile X%, FNARH A HHX ML Y (P14 W& 2.3.1.

L. -
“i E¥iews

File Edit Object ¥iew FProec Guick Options Window Help

™ Yorkfile: YIFANGCHA — (d:\eviews JIZEH... EJ@EI

Range: 121 - 21 obs Display Filter: *

M Group: UNIITLED Yorkfile: YIFARGCHAV141

i Default v
ohs ] ¥ | [ [
ohs ks Y
1013.300)  £304.000
3150000  911.0000
103.0000)  934.0000
4637000  1297.000
3793000  1085.000
5184000  1616.000
3026000  1021.000
3710000  1375.000
4199000 1212000

Path = d:\eviews UIEEREIF DB = none F = yifangcha

K 2.3.1

2, BHdhivt
AL ctrl B, [RIIN P20 X MPAIY A8, e LA A B2 5, 264 open'as
Group FLH X IAE, s B “#iE”, FAEBOFTIT— MRS (B 2.3.1). BN S
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T 1 T2 A2 i view\Graph\Scatter\Simple Scatter, 715 X 5'Y [FIfaj 550 K (K] 2.3.2), 7]
UEH X 5Y i askebrfim gt LR .

=

A

%3 F¥iews — [Group: UNTITLED Workfile: YIFANGCHAY141]

[ File Edit Ohject View Proc Ouick Options Hindow Help L |:|"
Foon
6000 - :
000 4
4000 4 e
>
30004
20004
10004 o, a2
&
O T T T T T
0 200 400 600 800 1000 1200
.
Fath = d:\eviews UIEEEMIF  DE = none #F = yifanzcha

K 23.2

o F S ZE . Quick\Estimate Equation, 7E5H T TEHEF SN y ¢ x, 5

B E5 R (K 2.3.3),

o .
M E¥iews

File Edit 0Object ¥iew Proc Guick Optionz Window Help

[Ob]'ect] [Name][Freeze] [Estimate][FDrecast][Resids]

Dependent “Wariable:
Method: Least Sguares
Date: 0901407 Time: 23:59
Sample: 121

Included observations: 21

Yariable Coefficient  Std. Error t-Statistic Prob.
C -0B2.0074 29145642 1930646 0.0686
* 5.372828 0.B44239 5339811 0.0000
R-squared 0.7854358 Mean dependent var 1585143

Adjusted R-squared 0774145 5.0, dependent var 1310.975
S.E. of regression B23.0301  Akaike info criterion 15759746

Surm squared resid 7375164, Schwarz criterion 1589694
Log likelihood -163.8733  F-statistic B9 55245
Durbin-YWatson stat 1.947198  ProbiF-statistic) (.000000

.| Dependent Variable: ¥

K 23.3
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fhiTH 4R -
Y. = -562.9074 +5.372828X, (2.3.1)

(291.5462) (0.644239)
t =(-1.930646) (8.339811)
R? =0.785438, R>=0.774145, F =69.55245,df =19

3. IR S s 2
AR DY 1148 2000 474 3 7 P4 £ B UAS BRI E, el TP M X 2 TR A R A

NG Rk, X5 g7 MU IR BB AP TE AR R ISR, X P22 S (AR AR 25 5
PRS2, TR Al T FIS o ik, BN & A A Sy 2 AT R 6

(KB

i 1%: Quick/Estimate Equation, #EA Equation Specification &il1, A “y ¢
x”, AJE “ok”, FRFEARIAMG AR, WLIE2. 3. 2.

R 2T Ao AEAREIRE 2. 3. 2 Aol g R, BEE A SCARE D P % Genr, 7R3

HMEE DT, EEEOBAGAIT e2=resid A2 (] e2 kR Rk 275 el), 14515

5y e2 (WK 2. 3. 4)

Generate Seriez by Egquation E]

Enter equation

ef=rezid’Z

Sample

121

[_gK | | coancel

& 2.3.4
2ie? it X, MBS, itk Crrl B, MNP X 5 e2 (FEEERAS R IIUT,
e I RO E BT P sl , 3 (0728 LR LD DAL %05 30HT T, K 5112,

FJ4% 4 12 view\Graph\Scatter\Simple Scatter, FJfHHA K, LK 2. 3.5,
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T EViews |-_| |E| E|
File Edit Object ¥iew FProc Huick Options Yindow Help

genr el=resid"2

M Group: UNIITLED Workfile: YIFANGCHA\141 =3
2400000
2000000 4 o
600000
m 1200000
soonon{ °
=)
4000004 & o o,
o, o
0 T T T T
0 200 400 GO0 200 4000 1200
X
I: | Path = d:heviews UIEEE{IF | DB = none  WF = yifangcha I
K2.3.5

W B 2.3.5 WTLAEH, BREEF T e SHs R AR R X, 10 B P 3 o A A B Hh 1
RS, KECE M2 e B X, fARa) IR S, R, AR AT R4 /E 5 7
7o AR SEAPAE e 7 2238 N TP IR 6

(2) Goldfeld—Quanadt K4

A% g B HE P (s B st gk ) o BLAE T AE SCAF % 4% Proc\Sort Current Page...,
FE H OXHTHE SN X B A] (BRIATIUE Ascending (FFF) ) o AGLETFFHERE, X8 &
Y 5 XOREBL X Tt AR (W 2..3.6)

Sort Workfile Series

Sort Lew(s)
X |

=
H

Enter one or more series
names oF Series

Sort order

(*) Ascending Cancel
() Descending

Kl 2.3.6
PG FREADR ], @A PR fEARE Y, FEARTE n=21, MR 1/4 FONHE,
RRZ) 5 ASWMIME, & FE- PR AFEARNX ] 1—8 Fil 14—21, ‘ENINFEARNEIE 2

8/I\y El]nlznzzgo
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E TARSCPF B T et Sample 0, (EFRLLFUARHE T 1 8, JREAKIN Ny 18

Sample range pairs [or zample object to copyl

IF condition (optiomall

2.3.7
SRJG ) OLS Jrideskf84n F 4t 3

Range: 121 Display Filter: =
Sample: 18 g

HE Eguation: UNTLTLED Workfile: YIFANGCHAYW1A1

Dependent “ariable: %

By Method: Least Squares
Date: 08/12/07  Time: 21:47
Sample: 18

Included observations: 8

“ariable Coefiicient Std. Error t-Statistic Frob
[ 598.2525 1192922 5.015018 0.0024
x 1177850 0.490187 2.402452 0.0531
R-sgquared 0.490306 Mean dependent var 852.6250
Adjusted R-squared 0.405357 5.0. dependent var 201 .5667
=.E. of regression 155.4343 HAlaike info criterion 13.14264
Sum squared resid 1449553 Schwarz criterion 13.16250
Log likelihood -50.57056 F-statistic 5771775
Durbin-“atson stat 1.656269 Frob(F-statistic) 0.053117

Fath = d:hewiews LIS HAIT DB = nomne WF = mifangcha

K2.3.8

7E Sample SEHLHL, HEIX [A)E SOh 14~21, FRH] OLS JidisRfan T 453

Cretails+/-

Range: 1 21 — Display Filter *
Sample: 14 21

B Equation: DNIITLED Workfile: YIFANGCHAV141 [C][E]BX]

Date: 08/12/07 Tima: 21:50
Sample: 14 21
Included obhservations: 8
“ariable Coefficient Std. Error t-Statistic Frob.
[ -2940. 426 A30.77ET -B.825839 0.000s
» 2177641 0.693419 13.23534 0.0o00
R-ggquared 0.966353 Mean dependent var 2520.500
Adjusted R-sguared 0.961363 5.0. dependent var 1781.627
S.E. of regression 380.2011 Akaike info criterion 14.76721
Surm squared resid 7358447 Schwarz criterion 14.78707
Log likelihood -57 06554 F-statistic 175.1744
Durbin-““atson stat 1.815102 Prob(F-statistic) 0.000011

FPath = d:hewiews LSRRG DE = mone WF = yifangcha

2.3.9
SR F G A BT 2. 3. 8 A 2. 3.9 HR AR =5 R EdE , Bl Sum squared resid
(e HiFE2. 3. 8 TH A BIMER 2 PTG D el =144958.9 , il 2. 3.9 {145 315k %
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PR Y €5 =735844.7 , 4 Goldfeld-Quanadt Koy, F 4iilely

£ 28 7358447

=== =5.0762 (2.3.2)
D el 1449589

. E£a=0.05TF, 7E50 2.3. 1 a1 A BHOE BN 6, A F oA R A0 S
N F,(6,6)=4.28, KN F =5.0762>F,(6,6)=4.28, FTLAIHLE B, 2&WIBALH AT
TEF I 720

(3) White fi 5

A 2.3, 3 fhiil 455, %45 view/Residual tests/white heteroskedasticity (no
cross terms or cross terms), HFA White f45. 44k White #6045 h 4B sk LM I, It
Ja — WA AR i A SRR, R AR — Te ek B, WOEAC XORFRII - [RIIE M I%E no cross
terms, WD RECY

o7 =y +aX +a,X +V, ( 2.3.3)
2T I White AR50 450, W 2. 3. 10.
ME 2.3.10 ATLLEH, nR*=18.0748, i White Kidi4l, 7 =0.05F, 7 x> /34
T, BRI 2005(2)=5.9915 (#E3X 2.3, 3 R NG ISR R, WAHEN 2),

HORESEIN 2 BEH I T DOV IR? = 18.0748 > 22,(2) = 5.9915 , FTLUE 45,

AL RGPS, R AE Ry 22

T E¥icws — [Equation: UNIITLED Workfile: Y... [2|[E|E=]
[ File Edit 0Object Yiew Froc Quick Options Windew Help _ | & =

[Print][ame)[Frecze] [Estimate)[Forscast]Stats)[Resids)
Wyhite Heteroskedasticity Test:

F-statistic 55.61118 Frobability 0.00000o
Obs*R-squared 18.07481 Frobability 0.00o0119

Test Equation:

Dependent “ariable: RESID2
hethod: Least Sguares

Date: 020207  Time: 00:02
Sarmple: 1 21

Included observations: 21

“ariable Coefficient Std. Error t-Statistic Prob.

< 233755 13027354 5.320365 0.0000

* -3605 575 553.55394 -5.513091 0.0000

e 4. 742357 0.532352 5.908366 0.0000
R-squared 0.860705 hean dependent var 351195.3
Adjusted F-squared 0.845225 5.D. dependent var 454261.0
5. E. of regression 1787111 Alkaike info criterion 27.15649
Sum squared resid 5.75E+11 Schwarz criterion 27.30571
Log likelihood -282.1432 F-statistic 5561118
Durbin-YWatson stat 2015035 Frob(F-statistic) 0.00000o

White Heteroskedasticity Test:

K 2.3.10
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4, RITERNBE

TR WLS VEMS VAR, FRATAE TR w, =1/ X, wy, =1/ X7 wy, =1/ X, -
BOSIE i RS, 18] 2.3.4, 7EXSEHE K Enter equation 4k, 42U R4 BN
Wl=1/X; w2=1/X"2; w3=1/sqr(X), A5k I w,, MACR L. R
A& H AU w,, IS5 R

PE TAE SO 2 19 55 Quick\Estimate Equation, 75 H I TEHEF 4N v o x

Equation Estimation &l

Specification | Options

Equation specification
Dependent varisble followed by lizt of regrassors
and PIL terms, OR an explicit equation like

¥ooox

Estimation settings

Method{[S - Least Squares (NS and ARMA) v

Sample |1 21 |

K 2.3.11
SRIGAEE 2.3, 11 B 5 Options 310, & Weighted LS/TLS EikHE, 7F Weight HEH %
A w2, BIAT 15 20 hnAUR /N — 3k a5

Equation Estimation

Ed

Specification| Options |

IS & TSIS options Tteration control
sie o wammas Lt oy
[Jconsistent coefficient Max 500
White Convergence 00001
Hewey—Hest

(A o] ey [Opisplay =ettings
Heighte

(not svailable with

Derivatives
AFMA options Select method to
Starting coefficient @ pccuracy
Ospeed
[¥]Backeast MA terms [Juse mumeric only

Cm= [ =& |

K 2.3.12
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TH EVicws — [Equation: UNTITLED Workfile: YI... [ |[8]EX]
[ File Edit Object W¥iew Froc GQuick Options Hindew Help _ a8

Freeze| [Estimate][Forecast Resids

Dependent “ariable: ¥
Method: Least Squares
Date: 090207 Time: 00:05
Sample: 1 21

Included observations: 21
Wiweighting series: W2

“ariable Coefficient Std. Error t-Statistic Frob.
o] 368.6203 8416826 4379564 0.0003
H 2952837 0.822684 3.589272 0.0020

Weighted Statistics

R-squared 0.938666 Mean dependent var 803.6869
Adjusted R-squared 0.935433 S.D. dependent var 1086.417
S.E. of regression 276.0477  Akaike info criterion 14.165942
Sum squared resid 1447845, Schwarz criterion 14.26890
Log likelihood 1467789 F-statistic 12.858288
Durbin-WWatson stat 2.189280 Probi(F-statistic) 0.001958

Unweighted Statistics

R-squared 0625243 Wean dependent var 15585.143
Adjusted R-squared 0605519 S.D. dependent var 1310.975
S.E. of regression §23.3933 Sum squared resid 125681555
Durbin-vwatson stat 1.607859

] Dependent Wariable: ¥

K 2.3.13

Kl 2. 3. 13 Al vk g5 R
Y, =368.6203 +2.952837X, (2.3.4)

(84.1683)  (0.8227)
t= (4.3796) (3.5893)
R2=0.9387,R>=0.9354,F =12.88288,df =19
Fh5 T Bt gevh e .
Al LAE Iz AAOUN BN T i 2t G, At B, ik RECKIESE
BRI AR, JRUl N s RGN T TN, Ui 89 in 2.953 A~ AR BRI LAY,

ARG BN 5.3735 ANEESTHL o HEARIX AR ] e Ib A7 7 S H A T 2 —
ARG, B (T AR BVE B | 5 A 2518 B O I SR O

(%51 2] BHiR

FELTE ARG, ABF AR W2 18R AT REAT OCIK, A3 BEAL IR ZE IUAN BE I AL TC F AT R
(RIECRE o ASSEAIRE DRI AL DR 22 I0ANI A2 T F A DR ARty BB I (10 S il v ) AL 2 A i

AR R . DW Rk, SRk s —R s kb RN AR B IE.

1. ##37 Workfile FIXf 4%, FAAL T 1985 0] LUk 1T i A 4lie N X R4 2
L Y @i 2.3.14.
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=i EViews

File Edit Objest VYiew Froc Guick Options Window

Group: UHNTLITLED

397.6000 S17.4000
99,4300 FI6.4800
410.4700 F53.4200
411.5600 S60.0500
380.9400 S39.0800
415.5900 F54.1100
419.5400 S66.9500
443, 4400 S¥3.1900
458.5100 52,9400
492.3400 410.0000
541.4200 449.6900
511.6700 S00.0300
545.5000 S01.7700
Fath = 4:%ewiews WISREHIT DE = neone WF = zixiangguan
Kl 2.3.14

2« BRI RIS FATOG
A A8 /s R A T A

T8 E¥iews — [Equation: UNTITLED Workfile: ZIETANG. - .

[ File Edit Object ¥iew Proc Quick Options Window Help - " =
[Print) [Mamel[Freeze) [Estimate] [Forecast)[Stats) Resids)

Dependent “ariable: ¥
Method: Least Squares
Date: 03/13/07 Time: 10:15
Sample: 1985 2003
Included obsearvations: 19

“ariable Coefficient Std. Error t-Statistic Prob.
c 106.7574 1222367 5.733651 0.0000
Y 0.599751 0.021393 28.03671 0.0000
R-squared 0.9738831 Mean dependent var 437 5705
Adjusted R-squared 0.977586 5.0, dependent var 92577390
5.E. of regression 13.868023 Akaike info criterion 5.195225
Surn sgquared resid 3265.801 Schwarz criterion 5.294640
Log likelihood -75.05464 F-statistic 786 0562
Durbin-\Watson stat 0.770475 ProbiF-statistic) 0.000000

o Method: Least Sguares

Kl 2.3.15
A& 2.3.15, gnftivt45 Ran F
Y, =106.7574 +0.5998 X, (2.3.5)

(12.2237) (0.0214)
t = (8.7337) (28.0367)
R?=0.9788 'R?=0.9776 F =786.0569 d f =17 DW =0.7705

TR AR RS R, PIERBOY R . SRR 19, —AMERAR R AL
5% KT, AADWHLTRE WA, di=1.18, dy=1.40, BiAIFDW<dy, BARTH B HH H
R, X~ fukzz Rt af WE L, ST EViews 7 FL 2 0 1 H24H Resids 1] 7531 5% 22 4]
23.16 (WEEAFFIIAE Kb, RN ERZER, 7] filiview\Actual,Fitted,Residual

\Residual Graph)
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%l EViews — [Equation: UNTITLED Workfile: ZIXKIAKG... [T |[H]
Dlile Edit 0Object ¥iew Froc Huick Options Window Help

x5

1
o

Freeze| [Estimate||Forecast Resids

700
L 600
L 500
304
0. L 400
104 L 300
0
104
204
-30

T T T T T T T T T T T _ T T T T T 1
18936 1935 1990 1982 1994 1995 1995 2000 2002

o Fath = d:\ewiews UIEEESIF DE = nmone WF = zixiangguan

Kl 23.16 %EE

Bl 2.3.16 R, BRI RGN, HELERELEL 1, R
W IE ARG, Bt SRR F GO A R AN TS, TR

3. FAAHK & IE

AR EAE G I B, e PR seAe— B oari AT . 20 2. 3. 5 AT 135K 22)7 ey, TEE Views
BRI R ZE AR TR A Eresid P AU, A TSR ZEEATIRIA 40T, 5 A ptir 4 Ay el ik 22
JFHe aiili TAESCAR S O RAE ) Genr, | 7580 HURS TEAE 4N e = resid , s OKA3 2
B ZEFP S er

Actual

Residual Fitted |

Generate Series by Eguation |

Enter equation

e=resid)

Sample

1925 2003

[ ox | [ Cancel |

K 2.3.17
i eddt AT 5 —HARY H B, LEEViewstr S A2 R4 Isee (-1)

EEGIE Sy e= 0.4960866;., (2.3.6)
a0 2.3. 6 AI%1 9 =0.496086, XJJREIAHEAT) X ZET), 1931 X & TTTE
Y, = 0.4960Y, , = B,(1-0.496086) + B, (X, —0.496086 X, ,) + U, (2.3.7)

X 2.8, 7T HY)T R T RRHEATRIH, AE EViews fir A FRR A QR (] 22 )
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1s Y-0.496086*Y (-1) c X-0.496086*X (-1),

e i T A5y Reda 4R 18 2.3.18

%3 E¥iews — [Equation: UNTIITLED Workfile:z ZI...
[CJ File Edit Object ¥iew PFroc Quick Options Windew Help T

Freeze| |Estimate]|Forecast Resids

Dependent Wariable: -0 496086 (-1)
Wlethod: Least Squares

Date: 090207 Time: 00:12

Sample {adjusted): 1956 2003

Included cbservations: 18 after adjustments

“ariable Coeflicient Std. Error t-Statistic Fraob.

C B0.43539 8.953753 B.742532 0.0000
#-0.496086™+(-1) 0.583281 0.029409 19.83311 0.0000
H-squared 0960914 Mean dependent var 231.8915
Adjusted R-squared 0958471 S0 dependent var 4933883
=.E. of regression 10.05460  Akaike info criterion 78558376
Sum squared resid 1617.519  Schwarz criterion 7.Bey307
Log likelihood -66.02539  F-statistic 393.3522
Durbin-vatson stat 1.397593  Prob(F-statistic) 0.000000

. Fath = d:‘eviews ul|lZEE{HF DE = none WF = zixiangguan

K 2:3.18
P 2.3.18 w43 IH 7R N
Y, =60.43839+0.583281X; (2.3.8)

(8.9638) . (0.0294)
t =(6.7425) " (19.8331)
R?=0.9609 - R =0.9585 F=3933522 df=16 DW =1.39759

A, Y=Y, —0.496086Y, ,, - X = X, ~0.496086 X, -

A T SOE s, AR T 1A, 184 & 5% B E K FHIDWEL T

XATHNd, = 1.16, dy=1.39, BiIHFHDW =1.3979>dy, Bt XA 2 A, A

DIHHATIEAR I, WRRBRT 0 FEU RS B H ALK

EEa 2. 305 At 2. 3.8, AR WIS MEE IR —IRIEEAG T IRH R AL B, ki, [

R Se(8,)=0.0214, ) XM ) Se(3,) = 0.0294 1.

2] XEARERF R 1A, N T ORAEREAECAN R, W] DU 3 it 0 i

RN TR — DI, SE X = X 1= 07 FY, =Y\ 1-p* o FEARBIFRIY

X, V1 —0.496086> Fil Y,N/1-0.496086 o (1T ZRNFE K 2 43 T B (05— AW, P LAYE
EViews HHA e I RTR 77k HAEAE Ar &2 4 A Y REX ) S AR IS, e 2
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J5 X RY (25075 XN 5 YN G L FRATEL XN AR B i X7 YN AR Y ™) i TAESC
PR LAY Genr, 7ELH AT HHIA YN =Y —0.496086*Y (—1) , siili OK 135
]G FAIYN  FRER A 30 LZE 0 RS XN o BEITE XN FTYN #R D 55—

WA, FHE AN ek, TS XN, =345.2255, YN, =275.58997 , Wi LAESCH

&) XN TIPS R 1, s EditH-128H, R XN, =345.2255 4 78 31 1985 4FRFA )

FHS, 2] XN B 19 ASWME R F . FIFER 5L T A2 YN B 19 NUIHE 7 51 .
TEMAEETHEIAN LS yn o xn f5E ML G AR 4 1K) SC2E 4 BN
YN, =59.49956 + 0.58889 XN, (2.3.10)
(9.1291)  (0.0297)

t= (6.5177) (19.8071)
R?=0.9585 R?=0.9560 F=13923237 df=17 DW =1.3455

XL 2.3.9 A1 2. 3. 10 AL, g 1 24U VAN B A6 S v (1 22 AR TR
WEILEAG A P S i 0T A e 5 LA T R AR — B s b PR A T 45 SR i
FHIETE, RPN AR HIREAIEATR AN o ARSL b N AR, WP (22 2
Ko TEHXSF/IFEA, BRI A i i A b e el — D LI

A 2.3.7F
f=—29938 445 0748 (2.3.11)
1-0.496086

P, BRATIAT BB R AN i BT 2l Dy
Y, = 118.0748+0.58889 X, (2.3.12)

A2 2. 3. 12 [ [EARKS i B SR R vy i, o [ AR i R AR 32 B ¥ Bt 1 24 0.58889,
BT AR ESAE SN 1G55I 2% S Y 0.58889 It
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S P A RS H [o))e A

—. L HM: FEESMREES B AR PGS N, B3 EViews [IIEARAE.
=, LK.

I FH 206 565 199 T 2810 FH BT 2R S EANCA IR 23 A s Je B2 (P A v 5 DY R 80R 28 201 T %
B A fE A S AR Al vt
=, ERREE. Wil Rk BTRSHE. i h KL
11V I 151 A & N P i ) TS ENI O (i AN 7 S W= o a1 PN P N A 2 W U [V
(=
fi. ERPE
(4111 SHffEREs g REIEHEE

B IR, ARl B I IR b B A2 B3 T R N, 0 AR B 5 B2 1T
N AR A BN B DIIIER, HR 2 SR AL B, B8 AL & (AR (4
Wi s — B I . AIFERIA, V97 B KW S R K200 2—3 MR,
1o g TAE SO IS N B

T, R R B AL AR Y B G, B A a 2K, @&
AEEARFIIAR . FIHERAE 1996 —2005 4E4% [E)7 S8 (N s R i Fa £ A Bl (I
HbF 202 IR 7.4) SFIX— [ U TRFSE .

(1) X5 EViews PJOd 3 ElbR, JE 3 EViews5.1 £

(2) gl EFL S File\New\Worekfile, it Workfile Create Xf 1 HE, 7EiZXf iHHEA
T $7 3 B S PEAS ZE 451 B i (1 £ B A1 Dated-regular frequency data, monthly (AXZEf] 2
IR PR s AEBR G . b Wik PN 1996:1 F1 2005:5, FonEdE M 1996 451 H
HF 2005 4 5 HE5R; 47 B ol Workfile (14 5%, 1 P201. W& 4.1.1 iR

Yorkfile Create Iz'

Workfile structure type Date specification

|Dated - regular frequﬂ Frequency [Monthly =7
Start 1996:1
Irregular Dated and End 2005:5

FPanel workfilesz may be
made from Unstructured
workfiles by later

specifying date aI\du'r_or Hames [optionall
WF: Fz01

ok | Caneel | Fage:

K 4.1.1

Ed 28 N “OK” ST AN R P201 [#) Workfile. #1& 4.1.2 Fis:

[ view | Proc|

Range: 1996001 2005M05 113 abs Display Filter. *
Sample: 1996001 2005M05 -~ 113 abs

] Path = c:hdocuments and settingshadministrator'my documents | DB = none  WF = p201
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412
57 Workfile J&, RAEHE Orikn] SH 8RR . 5281 FE 413 g .

, X
ol E¥iews

File Edit Object View Eroc Quick Optiens Hindow Help

V\ew|Pmc|Object| Print|Save|Data\Is+,l’-| Shaw‘Fetch|Store|DaIate|Genr|SampIe|
Range: 1996M01 2005M05 - 113 obs Display Filter: *
By I b

M Group: UNTITLED Workfile: P201iUntitled [[=1E]

\Iiew|Proc ‘ Object| Print|NamE ‘ Freeze| Default - Sort|Transpose| Edit+p’-|SmpI+;’-|1nsD
ohg 12| | TEZS] [
obs a2 W2z TBZ3 »~
199601 55.40100 A A u
199602 63.77800 5.377000 109.3000
1996M03 B4.51100 0.733000 109.8000
1996M04 B5.72300 1.212000 109.7000
1996M05 B6.83000 1.157000 108.5000
B8.13200 1.252000 108.6000
199607 B5.34600 1.214000 108.3000
199605 72.30200 25963000 108. 1000
1996 M09 B5.64300 -2.666000 107 4000
1996010 73.15220 3.8058200 107.0000
1996M11 74.14200 0.985500 106.5000
1996012 76.08450 1.852900 107.0000
1997 M01 78.64500 2853100 105.5000

O Path = c:'documents and settingshadministrator'my documents | DB = nome | #F = p201

4.15
2. BARE, it 5%
h T L AN B AR AN I sg e, AT X Bt M2 1) H K& M2Z 1E 4
AR, DL RO S H I [H] Le e 5 TBZS A Wik A B A7 T 9T o 1 58 A v R =] )5
e

TBZS, =a+ B,M2Z, +U,

P 4.1.6 R85

%3 E¥iews — [Equation: DRTITLED Workfile: BP201\0Ont. .. _' e
[ rile Edit Object Yiew Proc Guick Optiens findow Help - & x
Wign | Proc | Object | Print | Mame ‘ Frsezel Estimate | Forecast | Staks | Res\dsl
Dependent Yariable: TBZS
Method: Least Squares
Date: 08/30/07  Tirme: 13:50
Sample (adjusted): 1996mM02 2005005
Included obserations: 112 after adjustments
“ariahle Coefficient  Std. Error t-Statistic Prab.

c 1021843  0.735738 1358.8868 0.0000

M2 -0.004281 0.004712  -0.908657 0.3655
R-zquared 0.007450  Mean dependent var 101.5643
Adjusted R-sqguared -0.001573  5.0. dependent var 2911111
S.E. of regression 2.8913400  Akaike info criterion 4994215
Sum squared resid 933.6691  Schwarz criterion 5.042759
Log likelihood -277.B7B0  F-statistic 0.825657
Durbin-YWatson stat 0.043307  ProbiF-statistic) 0.365518
1

M 4.1.6 S RKE, M2Z 19 ¢ Gk AN 3, W ) B T AR 5t fR) AR Ak
N AP IR G R AR kT T B T A R R A S A I R S, 3R
WG 6 AN A IR A i JE B AL 1Ak 11, 7E Eviews TAESCRY M 5 FEBE B TR, fN

TBZS C M2Z M2Z(-1) M2Z(-2) M2Z(-3) M2Z(-4) M2Z(-5) M2Z(-6)
S5 T K 4.7:
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"-,?,?E‘i’ielrs — [Eguation: UNTITLED

Yorkrile: P... [C)[E]K]

D File Edit 0Object ¥iew Froc Huick Options Window Help = | & =
Wiew | Proc | Object| Prink | Marne | Freezel E=tirnate | Forecast | Skats | Resids |
Dependent “ariable: TBZS
Method: Least Sgquares
Date: 08/30/207 Time: 13:53
Sample (adjusted): 1996M03 2005005
Included observations: 108 after adjustments
“ariable Coefficient Std. Error t-Statistic Prab.
& 100.0492 0.584318 171.2240 0.0000
M2Z -0.011037 0.140613  -0.073453 0.9376
W2Z(-1) 0.016169 0.137998 0.117166 0.9070
M2Z-2) 0.053044 0.136808 0.387723 0.6991
M2Z(-3) 0.028679 0.143155 0.200333 0.8416
M2Z-4) 0.130825 0.139183 0.939951 0.3496
M2Z(-5) 0.137794 0.142502 0.966965 0.3359
M2Z-5) 0.248778 0.143324 1.734924 0.0859
R-squared 0.055557 Mean dependent var 1011377
Adjusted R-squared -0.011904 5.0 dependent war 2347845
S.E. of regression 2361879 Akaike info criterion 4629264
Sum squared resid 546.6902  Schwarz criterion 45302758
Log likelihood -237.3510  F-statistic 0.5823546
Durbin-Ywatson stat 0.094545  ProbiF-statistic) 0.570033
i
K 4.1.7

M 4,17 (RS RRE, M2Z 253 5 0 AR B02 2D W, W] =4 91 B A B A2
RN AR 1 R i E e — B 18] 4 BB 20 W B (H 20 0 I R AU e o A B3
PR eI AN e gt L AT S B0 9 Ay 22 e it AT 12 AN B 23 A Je R ) A o

AR 4.1.8:

%8 E¥iews — [Equation: UNIITLED

Yorkfile: P... [ |[B|X]
=L 4

D File Edit 0Object ¥iew Froc BGuick Options Windew Help - | O
Wisw | Proc | Object | Prink | MName | Freezel Estimake | Forecast | Skaks | Resids |
Dependent “ariable: TBLS
MWethod: Least Squares
Date: 08/30/07 Time: 13:56
Sample (adjusted): 1997 M0OZ 2005M05
Included observations: 100 after adjustments
“ariable Coefficient  Std. Error t-Statistic Frob.
c 95.35663 0487597 2102102 0.0000
M2Z -0. 167662 0121743 1377203 01720
MWZZ(-1) -0.032065 0111891 0257084 0.7747
MW2Z(-2) -0.000993 0111464 -0.003925 0.9929
MW2Z(-3) 0.004243 0.113815 0037276 0.9704
WI2Z(-4) 0. 106551 012727 0.945480 0.3471
MW2Z(-5) 0.043217 0113181 0.3319083 0.7035
MW2Z(-6) 0117581 0.118460 0.992575 0.3237
MWZ2Z(-7) 0.140413 0115571 1.214983 0.2277
MW2Z(-8) 0.220575 0.114368 1.931271 0.0a67
MWZ2Z(-9) 0.140375 0.115354 1.221247 0.2253
M2Z(-10) 0.180497 0.115895 1.257410 0.1230
M2Z(-11) 0.246911 0.125543 1.966752 0.0524
M2Z(-12) 0.392359 0.130058 3.016795 0.0034
R-zquared 0317136 Mean dependent var 100.7530
Adjusted R-squared 0213913 5.0, dependent var 1.890863
3.E. of regression 1676469  Akaike info criterion 4000434
Sum squared resid 2417072 Schwarz criterion 4.365158
Log likelihood -186.0217  F-statistic 3072325
Durbin-Ywatson stat 0265335  Prob(F-statistic) 0.000206
|
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K 4.1.8
K418 EE R E/R, M M2Z 3 M2Z(-11), FIHABHAEE ST, 1 M2Z (-12)
FlElE R At Geil s AH R 3.016798, 1F 5% W& A N4 RECH TR R, X—45 R
T, IS AN R AR AR 12 AN (B —4) 5 B B k.
N T ER A AN AR KM R, AT TS 18 A F IR 4 A i fo A 2 [
flivk, &R K 4.1.9:

% EVicws - [Equation: URTITLED Yorkfile: P... [T |[B]X
=1l 4

D File Edit Object ¥iew Froc Huick Options Windew Help - B
i | Proc | Object | Prink | Marne | Fresze | Estirnate: | Forecast | Skats | Resids |
Dependent “ariable: TBZS
Method: Least Squares
Diate: 0853007 Time: 1357
Sample (adjusted): 1997 M03 2005h05
Included observations: 24 after adjustments
“ariable Coefficient  Std. Errar t-Statistic Prob.
C 97 41411 0.370000  263.2815  0.0000
W27 -0.083645  0.094529 -0.884900  0.3791
M2Z(-1) 0116744 0.093384 -1.242161 0.2181
MW2Z(-2) -0.119938 0.094428 1270156  0.2080
M2Z(-3) -0.092993 0095720 -0.971508 0.3345
MW2Z(-4) -0.032912  0.095823  -0.343468 07322
M2Z(-5) -0.0235891 0.057813 -0.244256  0.8077
M2Z(-6) 0.017290 0100645 0171784 0.8641
M2Z(-7) 0028288 0097570  0.289929 07727
M2Z(-8) 0.0453708  0.095877  0.508021 06129
MW2Z{-9) 0028995  0.097569  0.2686422  0.7907
M2Z(-10) 0.118247  0.096764 1.222011 0.2256
MW2Z(-11) 0157408  0.102558 1.834815 0.1291
M2Z(-12) 0.271281 012316 2415326 0.0182
M2Z(-13) 0325760  0.109217 2982684  0.0039
M27(-14) 0396242 01070456  3.701601 0.0004
M2Z(-15) 0335482 0106776 3141941 0.0024
M27(-16) 0.270811 007222 2825697 0.0137
M2Z(-17) 0.200024  0.109278 1.830415 00712
M27(-18) 0169696  0.101547 1671114 0.0959
R-squared 0.610520  Mean dependent var 100.5055
Adjusted R-squared 0510518 500 dependent var 1.795733
S.E. of regression 1.256348  Akaike info criterion 3.480597
Sum sguared resid 116.8024  Schwarz criterion 4.021724
Log likelihood -143.8881  F-statistic 5.105105
Dwrbin-vWatson stat 0.303938  Prob(F-statistic) 0.000a0d
£
4.1.9

B 4.1.9 SRR, RIS 12 AN IFA t it R B, —EENES 16 Aok,
M IE S5 17 A AITR ¢ AR AN HIEREORSE, Aw)E 11 A H IR, Sem gty
AN AR SN, R 14 D HIE SRR, RIEZELD PR,
3. iRkathr

A il R, BATTRT LA XA (e AEFRIE, 3 M N R AR P K
R I e s R IR 4, i LA R A R, RREH R
AR, ELSEM ) S e W R e, S S5 D AR

298K, LR RS A rT LU, BRI R AN, DW ERAE, R T £
RN Sh, A HAb P SR SN A2 4k RN, 3o 22 v o At m] e 5 ke 22 B IR e i)
A WURBA T B A RO BT T N R AR AN s i a1, EIR SR CRE I A A
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YR ARG e R PR IO B U AT LA R R A Ot o ARSI (89 20 M PTRIE, 20Af i i
B AT LU [ RORACRS DB AT T G 5 B B A

TBZS, =a + BTBZS, , +U,

7E Eviews [AE R RE W E & L, BN
TBZS C TBZS(-1)
flhvH 5 5 an ~ K 4.1.10:

%3 EVicws — [Equation: UFTITLED Workfile: P201\... (2 |[BX]
[ File Edit Object View Proc GQuick Options Findow Help -8 %
i | Proc | Object | Prink | Mame | Freeze| Estimnate | Forecast | Stats | Resids |

Dependent Yariable: TBZS

Wethod: Least Sguares

Date: 050707 Time: 20:51

Sample (adjusted): 1996M03 2005M05
Included observations: 111 after adjustrments

“ariahle Coeficient  Std. Error t-Statistic Prob.
C 5348792 15938684 2758982  0.0065
TBZS(-1) 0.946670  0.019031 4961371 0.0000
R-squared 0.957596  Mean dependent var 101.4945

Adjusted R-squared 0.957207  S.D. dependent var 2.828904
5.E. of regression 0.585200  Akaike info criterion 1.784126

Sum squared resid 37.32798  Schwarz criterion 1.832947
Log likelihood 9701800 F-statistic 2451.520
Durbin-Watson stat 1779257 ProbiF-statistic) 0.000000
i

Kl 4.1.10

R, 143 ] )17
TBZS, = 5.3488+ 0.9467TBZS,

(1.9387)(0.0191)
(2.7590) (49.6137)

R*=0.9576. R*=0.9572 F =2461.520 df =109 DW =1.7793
[£61 21 oA ERBEMRRE
) THIEST 1955—1974 4% $011m) 56 [l 1 b e A7 Y RIS B340 X R 3R, AT IAE B9 7.3
TR T G5 AR T A JE A . RS 50 IBGE BT — e 2, (R T E AU
MR PERBON BER b 0SB ) R AR HEAT LURE M T M T FH TR Sk -
A7 L3y o AR
Ye=a+ B, X+ B X +BX ,+ 56X 5+,

FESEBRN] H,  Byiews $#&4t 7 2 WA 70 A 5 184 “PDL” HI Tl vk 20 A Jo A 2L
NS AR S R E R
1. S TAE SO I N

[ T R AEAE Bviews " X ALY %, @il 4.2.1 k.
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BiFViews — [Group: UNIITLED Workfile: Pisoym... [T |[E)E¢]

[ File Edit Object ¥iew Froc Huick Optiens Windew Help -8 x
ViewlProclObjectl PrinthamelFreezel Drefault - SortlTransposel Edit+,|’—|SmpI+,|'-|InsD
abs ] %] [ [ [
1955 450.6500 2R4.8000 »~

1956 506.4200 277.4000
1957 518.7000 287.3600
1955 500.7000 272.8000
1959 527.0700 302.1300
1960 536.1400 307.9600
1961 549.3900 308.9600

1972 1077.190 B20. 1700
1973 1208.700 713.9800
1974 1471.360 820.9300
'
< >
O
K 4.2.1

2. BAUGTH SRR
1E X Equation Specification X142, ##EATFEE A
Y C PDL(X,3,2)
Hrp, “PDL #7547 FondAT 2 1A /0 )5 (Polynomial Distributed Lags) A% (1) ftitt,
5 3 Eon X A G K, 2 80R 2 Il B 2. {E Estimation Settings £~ H1i%+¢
Least Squares(f /D %), riili OK, B wtd Bon 40 #r 45 R N & 4.2.2:
%l EViews — [Equation: UNIITLED Workfile: P19sy... [T |[B|[X]
& x

I File Edit 0Object V¥iew FProc Guick Options Window Help E
e | Proc | Object | Prink | MNarne | Freezel Estirnake | Forecast | Skaks | Resids |

Dependent “ariable; ¥

Method: Least Sguares

Date: 0840707 Time: 21:04

Sample (adjusted): 1955 1974

Included observations; 17 after adjustments

“ariable Coefficient  Std. Errar  t-Statistic Praob.
c -71.38141 1991206 -3.584833  0.0033
FOLO1 1.130508 0179875 6284534  0.0000
POLO2 0.037463 0162261 0230219 0.8210
POLOZ -0.431847 0188337 -2.885007 0.0222
R-zquared 0.996803 Mean dependent var 515.6900
Adjusted R-squared 0.996065 S.0D. dependent var 2799174
S.E. of regression 17585873  Akaike info criterion 5.771303
Sum squared resid 4008.015  Schwarz criterion 5.967354
Log likelihood -70.55608  F-statistic 1351.083
Durbin-Watson stat 1.847312  ProbiF-statistic) 0.000000

Coefficient Std. Error  t-Statistic

Lag Distribution of X

066138 0.16525 4.00249
1.130581 017987 5.28495
073633 0168412 4.48665
-0.82114 0 023465 -2.22093

Wry—= o

Sum of Lags 2.00709 0.06324 31.7393

Kl 422
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P 4. 2.2 [FES, AT0T I R UL
1. [MJ- 5% PDLOL. PDLO2 %/ 2 oM 5 R AL, JLHHE AR N

f3,,, = PDLO1+PDL02 j+ PDL03 j* + PDLO04j’ + PDLO5j* +---  j<10

i,

B, =PDLO1+ PDL02(—1) + PDLO3(—1)2 =1.130509 - 0.037469 +(-0.431647) = 0.661393

/3, == PDLO1+ PDL02(0)+ PDL03(0) =1.130509

48

A
=Fo

ity ZEUCH L, IR I3 IR A5 R T 5 A XS PR SRR TS A 2GR AT DM o B 7R 5

>

BV AR N B =a, +ai+ai’ +ai’ +-- o WHFESEATEAT CAAT BT F# 2 1A (1)

Kt
2. S RASE —#r/E “Lag Distribution.of X7 LLRHIFEr 33X 650 3258 2 i B
s R AL R EAREI T, A1

Y, =—71.3814+0.6614X, +1.1305X , + 0.7363X, 5 — 0.5211X,
se=(19.9121) (0.1653) (0.1799) " (0.1641) . (0.2347)
t=(-3.5848) (4.0025) (6.2850)  (4:4867) (-2.2209)

R[] R A I BTl AR e X TR 2 i AR AR B, el DA S B 07 AR AR (3
B, PBELL B A Es ONZEA).

3. N T LB TR R SR FEAR I, FRATV AT SR ) 2 35 B 7 1259325 P IR 56
MBI 7. 3. 15K 25 B (1=0,1,2,3) k2 mia L, B

ﬂo:ao
Bi=a,+o+a,
B, =a,+2a,+4a,

By =a, +3a, +9a,

W) SRR AR ] 2 Dy

Yy=a+a,l,+a,l,+a,Z, +U,

)
|

ZOt = Xt + Xt—l + Xt—2 + Xt—3
Z, =X +2X,+3X,
Z,, =X, +4X_,+9X,,
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{EEviews TAESCH i AXFIY 185, /6 TARSCHR 1 sty “Genr” TEAY, HBGTH
HE, SINERAERZG AN, midi “OK”: KL, AIAEKRZ  Zo/R B EHE . ¥ AEquation
Specification XJifA=, FEAN[HIHITFEEA

Y C Z0 Z1 22
il “OK”, EoR[alAg5 R & 4.2.3:

% EViews — [Equation: URTITLED Workfile: P19... [= |[B]X]
[ File Edit Object ¥iew Proec Ouick Options WYindow Help -8 x
View | Proc | Objectl Prink | Marie | Freeze| Estimake | Forecast | Stats | Resids|

Dependent Yariable: ¥

hethod: Least Sguares

Date: 05/30/07  Time: 14:37

Sample (adjusted): 1958 1974

Included observations: 17 after adjustments

“ariable Coefiicient  Std. Error t-Statistic Prab.

c -71.38141 1991206 -3584833 00033
il 0661393 0185246 4002458  0.0015
1 08200763 0482702  1.866053  0.0847
2 0431647 0186337 -2.595007 002

R-squared 0.996803 Mean dependent var 518.6500
Adjusted R-squared 0.996065 5.0. dependent var 2799174
S.E. of regression 1755873 Akaike info criterion 8771303

Sum squared resid 4008.015  Schwarz criterion 8967354
Log likelihood -f0.55608  F-statistic 1351.083
Durbin-YWatson stat 1.847312  Prob(F-statistic) 0.000000
Ol

€423

K423 HZ0. Z1. Z2 WRIAERY N dy ap a, BAIHE G Gn 6, . Bl

RN ¥ G RBOOBTR S 2 R, TR By B Bon BB N :

A

B, = é, =0.661393
B =G, +a +d, =0.661393 4 0.900763 + (~0.431647) = 1.130509

B, =Gy +26, + 4G, =0.661393+2x0.900763 + 4 x (—0.431647) = 0.736331

A

B =8y +36, +98, =0.661393 + 3% 0.900763 + 9 x (—0.431647) = -0.521141
ML 43T i o A 20 (1 e 28 A«
Y, = 7138141 +0.631393X, +1.130509X,_, +0.736331X,_, —0.521141X_,
HAFERER S, T “PDL” Ahvh /Ay GBI, Bviews FriRHI v Jo 342 T AR
ARG IMEN (7.4 KWPTRSEZ I, &R /RS2 IR Ik, 45

RHUPDLOL. PDLO2. PDLO3 XN Hflith R A EBUR K Z AR M s @, KT

(L5 SRR AL, BT E R T BB e B B B ARG

51



— ERH K R BRSBTS N, AT EViews IFEAERAE.

LW A AR BT

= OSRIOEESK. MM 234 TR BIMBARERE AR R B H 5 T
=, ERFEHE. Bl ok BV EBCE RN, B rkRA

PO, BRI D BT REE, 50 LA RS . R A B

T ERPE

[R611 BEREZER A

BT LIK, BEAE 28 F (15 Ji v [ 2 i R PRI I RT3k 2 s B 1 55 47
ARG K . BB —FILTIA R, 20 tH4d 90 SRR LUS i F & Bl R BT
IrB LAt S ORBE AR AL A, A RIAREAT 0 RE T WL R . T S T i Lok
]t PRt &8 A7 K RN 5 Rt 1 AR AR, DU 2 S PO G T 28 A7 3 IR AR AR
Ja Rt E (V), DLE RSN GNT AR 25 WO, a0 b i BRUSC N il & 47

N
;’E/\o

L AL TARSCAF I AN H e

%3 E¥iews — [Group: UNIIILED

Yorkfile: P234\D..

-Q@E

52

O File Edit Object Yiew Froc Huick Options W¥indow Help o
Wignal | Proc | Object| Print | Narmne | Freeze| Default | Sort | Transpose| Edit+,|’-|SmpI+,|’-|InsD
obs ] Y | GNI] [ [
15978 210.6000 A 3624.100 ~
1979 281.0000 70.40000 4038.200
1980 399.5000 118.5000 4517.800
19581 532.7000 124.2000 4860.300
1952 675.4000 151.7000 5301.500
19583 §92.5000 217.1000 5957400
1554 1214.700 322.2000 7206.700
1585 1622 600 407.9000 §959.100
1986 2237 600 515.0000 10201.40
1987 3073.300 835.7000 1195450
19588 3801.500 728.2000 1492230
1959 5146.900 1374.200 1691780
1950 7119.500 1923.400 18598.40
1991 9241.600 2121.500 2166250
1992 11759.40 2517.600 26651.90
1993 15203.50 3444.100 3456050
1954 21518.80 6315.300 46670.00
1995 29662.30 §143.500 5749490
1956 38520.50 §858.500 6655050
1957 46279.50 7759.000 7314270
1998 53407 .50 7615400 7B967 .20
1999 59621.80 5253.000 80579.40
2000 64332.40 4976.700 88254.00
2001 73762.40 9457 600 95727.90
2002 86910.60 13233.20 103935.3
2003 103617.7 16631.90 116603.2 v
>
£l
K 5.1.1



2. BRI E
K THEFT 1978—2003 4RI 2 i [ Al 5 A7 R BESON [P AR AL AR 2 2 A AR 4K, 5 UE
SR RAEB A E R WNBER TR AR LS 0, i R 5.1.2 B

120000

100000 -

80000

60000

40000

20000 -

B0 82 84 86 88 90 92 94 95 98 00 02

[—Gni Y]

K 5.1.2
M 512 F, WICEES B R R E AT A kAR I SO IR RS R A7 U A & 14 &
YY), HAERFE (LK 5.1.3)

20000 20000
15000 15000
10000- T 10000
5000 5000

0

o 2, 20000 40000 GO000 80000 100000
8) 82 B4 86 88 90 92 94 96 98 00 02
YY| GNI
- J

ME R E I R T LLE I, W2 e REEFT RIS 7 SRR BORF AL £E 1996 AN
2000 FEAPIAN I SR HE AT se P I 2 Jo i 88 Ak g e 5 T BRSO 22 1) 56 R ) A ]
A (LK 5.1.4), BRI THFERIB B A RAE .

H T o H e BAE B AT N AE 1996 SE 1T E AT 2000 SRR A = AN BB E K R, I AR
D FIDy. DD, LR, S LL 19962000 4E BIAN LT ATAE A A B 1996 4EHIGNLY 66850. 50
126, 2000 fFIGNTA E RIS 8254. 00 427G, FFBE T W1 LR AN afedk iy A s AR N 51
JE AR B P T

YY; = B, +B,GNI, + B, (GNI, - 66850.50) D, + 3, (GNI, —88254.00) D,, +U,

1 t=1996FLLJ5 {1 t =20004E LU

I D, = .. D= »
t {o t =19964F J% LR 10 t=20004F K LLEj
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3. vtk

BRI R A0 AR S () £ R K] 5015

%3 EViews — [Group: URTIILED

Yorkfile: F234\Untitled] Q@E|

O File Edit Object ¥iew Proc Buick Options Window Help - 8 x
ViewlProclObjectl PrinthamelFreeze‘ Default - SortlTransposel Edit+,|’f|Smpl+,|’f|InsDeI|TitIe
obs ¥ [ GHI[ D1] D2]
1978 210.6000 A 3624.100 0.000000 0.000000 ~
1979 261.0000 70.40000 4035.200 0.000000 0.000000
1980 399.5000 118.5000 4517.800 0.000000 0.000000
1951 532.7000 124.2000 4860.300 0.000000 0.000000
1952 B575.4000 151.7000 5301.500 0.000000 0.000000
1983 B892.5000 217.1000 5957.400 0.000000 0.000000
1984 1214.700 322.2000 7206.700 0.000000 0.000000
1985 1622.600 407.5000 8959100 0.000000 0.000000
1986 2237 .600 6515.0000 10201.40 0.000000 0.000000
1957 3073.300 §35.7000 11954.580 0.000000 0.000000
1988 3801.500 728.2000 1492230 0.000000 0.000000
1989 5146.900 1374.200 16817.80 0.000000 0.000000
1890 7119.800 1923.400 18598.40 0.000000 0.000000
1991 9241.600 2121.800 21662.50 0.000000 0.000000
1992 11759.40 2517.800 26651.90 0.000000 0.000000
1993 15203.50 3444100 34560.50 0.000000 0.000000
1994 21518.80 B315.300 46670.00 0.000000 0.000000
1995 29662.30 58143.500 57494.90 0.000000 0.000000
1996 358520.80 8855.500 BB550.50 0.000000 0.000000
1997 46279.80 7759.000 7314270 1.000000 0.000000
1995 53407 .50 7615.400 7B967.20 1.000000 0.000000
1999 59621.80 B253.000 S80579.40 1.000000 0.000000
2000 65433240 4976.700 B88254.00 1.000000 0.000000
2001 73762.40 9457 .600 95727.90 1.000000 1.000000
2002 S86510.60 13233.20 103935.3 1.000000 1.000000
2003 103617.7 16631.90 116603.2 1.000000 1.000000
o
£ ¥
1 0

X EARBEATIRAE, A7

%l E¥iews — [Equation: UNTITLED

Kl 5.1.5

[ File Edit Object View Froc Quick Options Hindew Help —
View | Proc | Ohject | Prink | Marne | Freeze | Estimate | Forecast | Stats | Resids|

Yorkfile: P... g@ :

8 x

Dependent Wariable: ¥

Method: Least Sguares

Date: 0353007 Time: 15:10
Sample (adjusted): 1979 2003
Included obserdations: 25 after adjustments

“ariable Coefficient  Std. Error  t-Statistic Praob
C -830.4045 1721626 4823374 0.0001
GNI 0144458  0.005740 2517001 0.0000
(GMIHEEES0.507 D1 -0.291371 0.0Z7182 1071920 0.0000
(GMI-B5254702 0560218  0.040136  13.95510  0.0000
R-sguared 0983498  Mean dependent var 41638.652
Adjusted R-squared 0957998 5.0. dependent var 4551 447
S.E. of regression a01.9182  Akaike info criterion 15.42040
Sum sguared resid 52803559, Schwarz criterion 1561542
Log likelihood -186.7550  F-statistic 559.5450
Durbin-YWatson stat 1677712 Prob(F-statistic) 0.000000
_I
Kl5.1.6
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g
YY, =-830.4045 + 0.1445GNlI, - 0.2914(GNI,-66850.50) D,, + 0.5602(GNI,-88254.00) D,,

(172.1626)  (0.0057) (0.0272) (0.0401)
(-4.8234) (25.1700) (-10.7192) (13.9581)
R?=0.9895 R?>=0.9880 F =659.5450 DW =1.6777 df =21

R REUN t REAT 2, RUISMBEZ RN ARBEZIWAET 0, MRARTHE

A A IR [l VAR 5 53 A«

YY, = -830.4045 + 0.1445GNI, +¢,, t<1996
YY, =4 YY, = 18649.8312- 0.1469GNI, +&, 1996<t <2000
YY, =-30790.0596 + 0.4133GNI, +&, t>2000

4. iR orHr

DAL 5 SRR W] = AN I J0 s Rt 3 1 A [l 01 5 R 4 v i B e AN A TR < 1996
ELARTSNABERT N 14270, Ja IARE A7 B8 A A 0.1445 44765 41 2000 4 LU, W4 0.4133
278, CRAE TR, BRI S J [ AR A0 T B RBON 2 0] 1 A 12 ) &
(K, 55 24 e S PR BRI AT AR AR AR 1

AR A, e RO, R A 1 I cds TR AR B,
FHISEOEMKIE R o MAESSUE T, (8 B BB Y 24 % T8l B K K 3R
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SN B A PRSI VA 16 R A 0

—. SEIGH B BRI AP H TR A B R A AL e B A 5
T SEIOESR: T 227 TGN AR A 50 Bl R 56 S e N T A AR A
=. ERJRF: ADF AL . EG WAV L
DU, FRAENR: ~PRPERL IS AP BEAG S0, R4 d /N SR FPN I B e /N e
Fi. ERPE
1. #57 Workfile FIXT %, FANII A SCEMN st FIATE 9 ze SCHIEE (P278) W&
2.6.1,

M EViews |:”E|g|

File Edit 0Okject ¥iew Proc Guick Options Window Help

iew| Proc| obiegl

R E = Group: SR_ZC  WorkfilBES@ =13
view | Proc| Object| Print|Name|Freeze| [Defsult | Sort| Transpose | Edit-+/- | Smpl+-| InsDg

ohs ZC| SR] [ [

19820401 1384700 151.8300

1992102 168.0700 158.8600

1992003 1104700 124 0000

19920104 113.2200 124.8800

1992005 11566200 127 7500

199206 118.2000 134.4800

19920407 118.0300 145 0500

19921108 124.4500 138.3100

1992m403 147 7000 144 2500

19920110 135.1400 143.8600

19920411 13562000 1451200

19920112 2

01
< | > % Untitle Wragt—;/

2.6.1

2. XHFT I st FpAI R B, fii &M /oo View\Gragh\Line, W LA H st & H —
Il ey, T B W R Rl Wik 2.6.2.

mSeries: SR Workfile: PING... [= [OX]

ViewlProclObjecthropertiesl PrinthamelFreezel Sample|Genr|5heet|5tats|1dent|Line| Bar|

00

FOo

00

S00

<00

200

200

100

1oms " 1oma rama 008 Ttams ewr iams
2.6.2

A DLEA) st B W B ARS8, BRI A 3 sl 2 kG5,
ma A sr et B4 View\Unit Root Test, HILATHIHE (& 2.6.3)
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Unit Root Test

Text for unit root in Lag length

D Bt & Antomatic selectinr
£~ 1=t differanc =

£ Pnd di Fferenc Schwarr Info Criter =

Mzt i mum 1
¢ User specifi

Include in test eguation
= Intercept

¢ Irend and intercs

¢~ Hone

K 2.6.3

A NE R EF], BRAIAKE 55 ADF, BRI K5 (REGEHE, JGFE 1st.
2nd A 1 BYZE RN 2203 D), BRI S0 B X O AR 20 iy A e e i B R B L
BRUCKH SIC e/

4. R OB 3, HARSRATERNBEE, 5 OK,  HISRER W 2.6.4:
mSeries: SR Workfile: PINGWEN... [ [0/

View | Proc | Object | Properties | Print|Mame |Freeze| Sample | Genr | Sheet | Stats|Ident |Line | Bar

Augmented Dickey-Fuller Unit Root Test on SR

Mull Hypothesis: SR has a unit root -
Exogenous: Constant, Linear Trend B
Lag Length: 11 (Automatic based on SIC, MAKLAG=11)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.439376 0.8408
Test critical values: 1% level -4.090602

2% level -3.473447

10% lewel -3 163967

*Mackinnon (1995) one-sided p-values.

K 2.6.4

NG AT LA 81 srAT LA AR o KSR AT UG FAM AR AT Ja IR AR g, DATE it 2%
(KA. A2 [FIREIRE, 7T DLW ze PP a4 A AR .

R5 7 Blsr—F 2200 e S ) TR s 78 §12.6.3T /6 THAE P i 1st diferent, KTEGRIAL K
B2, fiOK, 13 F[&2.6.5

mSeries: SE Workfile: FI

wiew | Proc| object | Properties| Prink| Mame |Freeze| sample| Genr|sheet|stats|1dent|Line | Bar |

| Augmented Dickey-Fuller Unit Root Test on D{SR)

Mull Hypothesis: D{SR) has a unit root 23
Exogenous: Constant N

Lag Length: 10 (Automatic based on 310, MAXLAG=11)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -15.45055 0.0001
Test critical values: 1% lewel -3.A24233

5% lewel -2.902358

10% level -2.588587

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

K|2.6.5

MGG R WA sroy— B 25 4 PR, WOF Sseoh— B A [RIRE T AR 304G 2P
HzZCIN A PR

5. WpEEAGK:

YEzexfsrifmlH: Is zc ¢ sro 13357 % 4 resid.
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FGenrtr AL 1T 4e: Genr e=resid. (Ll A& A A ESRHUT)
XA A e VE A ARKS 36 W 7 F1e, FTFHRM B, siView\Unit Root Test. 7E#!
HERHEHE Pk BRI (None) i, 455 4n112.6.6.

E Workfile: PING... [= O]

Wiews | Proc | Object | Properties | Print | Mame | Freeze | Sample | Genr | Sheet | Stats | Ident | Line | Bar
Augmented Dickey-Fuller Unit Root Test on E

Mull Hypothesis: E has a unit root 2
Exogenous: Mane
Lag Length: O (Automatic based on SIC, MAXLAG=11)

t-Statistic Prab.™

Augmented Dickey-Fuller test statistic -7.430111 0.0000
Test critical values: 1% level -2.593121

A% lavel -1.9447E2

10% lewel -1.614204

*Mackinnon (1296) one-sided p-values.

K 2.6.6

AW A e CAIAR, FRdlsrtze .

6. HATIRZERIERBI

H Genr fir 245751 st Al ze 1— B 2293 e S o FEdr SR — F i &9 Bl 4
Genr DSR=SR-SR(-1)
Genr DZC=ZC-ZC(-1)

13RI H st Ml ze B)—Br 2253 P50 5 g .

WERAY  DZC, =a+ SDSR, + e, + &

R4 1s DZC ¢ DSR e(-1)
1%, PR ZERERA MAEE R (K 2.6.7)

= Equation: UNTITLED Workfile... [= |[O|BX]

Wiew | Proc | Objectl Prink | Mame | Freeze | Estimate | Forecast | Stats | Resldsl
Dependent “ariable: DEC b
Fethod: Least Squares
Diate: 0BAOB/07  Time: 17:08
Sample (adjusted): 199202 1995012
Included observations: 83 after adjustments
“ariable Coefficient Std. Error t-Statistic Prob.
C 0.326424 3.456724 0.094432 0.9250

DER 0.7658942 0.059575 12.88490 0.0000

Ei-1) -0.779145 0.113186  -6.883500 0.0000
R-squared 0.691102  Mean dependent var 4.538434
Adjusted R-squared 0.6833580 S.D. dependent var 55.7 1666
S.E. of regression 31.35122 Akaike info criterion 9.7635859
Sumn squared resid 78631.93  Schwarz criterion 9.851287
Log likelihood -402.2001 F-statistic §9.49261
Durbin-YWatson stat 1.996276  Prob{F-statistic) 0.000000 3

K 2.6.7
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szt BELGRRA R

—. SLICEM: 9 TSLS A Fior Jr gl
T OSERESR: HAE 331 JUSRBMMIE Ty R Ak T
=, SRR, s ok, b Bue ) o
PO, FRAENIR: (Al — IR B —7fe
T ERPE

1. B J7 2R TSLS fiti v

Y, =C, + 1, +G
VL R A Ny 1C, =, +aY, +a,C,, +U,
It = :Bo +:B1Yt +ﬂ2|t—1 + Uy,

A DU W4 % 7 R RN 2y R ks B RO R, nIAE ] TSLS J7iEAfl.

K 2 BR B A T SIS 5 Quick\Estimate equation, - 5% Hi X TH HE specification, 7E
vt J7 A £ TSLS, WA EI0 R il (& 2.7.10:

Equation Estimation Wl

dle followed by list of regrassors
E an explicit equation lile

Instrument list

[ LifiSiuae lagged regressSers Lor Linear =qUations Wi1To ARmA

Estimation zattings

M=thod: [TSIS - Two—Stage Least Squares (ISHLS and ARMAJ -

Sample:[1975 2003

K 2.7.1

TS —ASORKER, G AN (J7] OLS): COM ¢ GDP COM(-1), fE5=A
UAMETMAFERE (% ¢)rc COM(-1) INV(-1) GOV, & “WhE”, 33 n)H45 5
(& 2.7.2):

m Equation: UNTITLED Wor... [= |[EBX]

Wil | Proc | Objeck | Print | Marme | Freeze | Eskimate | Forecast | Staks | Resids |

Dependent »ariable: TOM

Method: Two-Stage Least Squares

Date: 080907 Time: 21:35

Sample (adjusted): 1979 2003

Included observations: 25 after adjustments
Instrument list: C IMNW-1) COR-1) GOW

“ariable Coefficient Std. Error t-Statistic Frob.
(5 Fe0.1016 241.0503 3153291 0.0045
GDP 0.393229 0.051167 7.B85133 0.0000
COM-1] 0.342025 0.095291 3.5589265 0.00165
R-squared 0.993760 Fean dependent var 24219.91
Adjusted R-squared 0.99356547 S.00 dependent var 22011.34
S.E. of regression 809.5354 Surm squared resid 14417643
F-statistic 85856.594 Durbin-YWatson stat 0.767087

Prob(F-statistic) 0O.000aao
Kl 2.7.2

T BB R AT LAEREAL v o (1) 088 s B il vl e A SR B Quick\Estimate
equation, #H X IEHE specification, ZEAL I 7 iEA2IEFE TSLS, WG 2] Bl 2.7.1 Fros i .
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(2) LEH—ANCAKED, MARATRE: INV ¢ GDP  INV(-1), 75 AN SCARHES [FkE
BMAREZRE (Fc): ¢ COM(-1) INV(-1) GOV, & “FfE”, S35 (& 2.7.3)

mEquation: UNTITLED

Wiew | Proc | Ohject | Prink | Marme: | Freeze | Estimake | Forecast | Skaks | Resids |

Dependent “ariable: INY L
Method: Two-Stage Least Squares

Date: 08/26/07  Time: 16:38

Samnple (adjusted): 1979 2003

Included observations: 25 after adjustments

Instrurnent list: © CORI-1) INW(-1) GO

“Wariable Coefficient Std. Error t-Statistic Prob.

C -542 5631 3978729 -1.363659 0.1865

GDOF 0.524589 0122685 4275913 0.0003

IMM(-17 -0.369164 0348573  -1.059074 0.3011

R-squared 0.994537 Mean dependent var 15799.04

Adjusted R-squared 0.994040 =.D. dependent var 15119.00

S.E. of regression 1167206  Surn squared resid 29972123

F-statistic 1999.293  Durbin-YWatson stat 0.786536
Frob(F-statistic) 0.000000 3

K273

2. HH OLS EHENHETE 7 REAEAMTE,  ERi TSLS A OLS 454,
BN TR OLS, 45590 (K 2.7.4)

Wigww | Proc | Objectl Prink | Marne | Freeze | Estirnate | Forecask | Staks | Resids |
Dependent wariable: 1MW
Iethod: Least Squares
Diate: 08/26/07  Time: 16:45
Sample (adjusted): 1979 2003
Included observations: 25 after adjustrments
“ariable Coefficient Std. Error t-Statistic Fraob.
[ -573.9527 386.3471 -1.485535 0.1516
DR 0.542575 0.109547 4956571 0.00an
IMNYE-1 -0.421337 0311347 -1.353273 01897
R-squared 0.994544  Mean dependent var 15799.04
Adjusted F-squared 0.994048  5.D. dependent war 15119.00
S.E. of regression 1166455 Akaike infa criterian 17.07350
Surm squared resid 29933792 Schwarz criterion 1721976
Log likelihood -210.4187  F-statistic 2004259
Durbin-Yatson stat 0793327  Prob(F-statistic) 0.000000
K 2.7.4

XHLEREL, PRREREAAK.  CfA? )
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