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wowAlsvlszanm | 2544 2545 2546 2547 2548 2549
Aa1nA 8.78 14.52 12.44 12.82 15.60 13.81
WYATN U 7.28 8.11 14.47 13.85 12.72 15.26
FUA 6.01 8.13 14.22 10.55 11.51 15.58
NNTIAN 6.39 7.93 59.49 6.30 5.52 5.30
auug 9.81 12.03 15.69 12.96 15.48 11.31
Hums 10.48 11.57 13.40 13.03 16.87 18.85
WU 6.65 15.76 16.59 15.10 21.52 22.51
W HN AN 6.89 1020 | 11.89 10.49 9.45 17.40
TNTRET 9.48 12.25 16.09 16.03 16.18 20.98
N3N 1A 8.65 12.55 5.63 5.88 5.20 9.19
Fann 8.34 11.14 11.46 11.43 10.79 20.89
g ey 7.50 12.05 15.30 16.55 13.38 14.83
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wewAlanlssaney | 2544 2545 2546 2547 2548 2549
AnaN 1.239963 | 1.043153 | 1.812719 | 1.657029 | 1.535985 | 1.882271
ROABNIGY 0.894728 | 0.778146 | 1.168204 | 1.62346 | 1.858314 | 1.295331
funau 0.855614 | 0.694631 | 1.234335 | 1.743457 | 1.55196 | 1.887689
unsIAY 0.645549 | 0.600927 | 0.992574 | 1.996195 | 1392534 | 1.44854
AuATRUE 051207 | 0.776939 | 0.74935 | 1363182 | 1.441211 | 1.390031
Jiua 0.599715 | 1.004159 | 1.723485 | 1.617257 | 1.808038 | = 1.04871
18y 0.76632 | 1.19878 | 1.917325 | 1.826824 | 1.826636 | 1.619727
wquma 0852168 | 1.081893 | 1405729 | 1.447765 1.148723 | 1.771804
igueu 1.185680 | 1.431062 | 1.914336 | 1.508061 | 1.806471 | 1.367577
nINYIAY 0.855224 | 1.418401 | 1427058 | 1.90215 | 1.271412| 1.401578
farau 0.926345 | 1224414 | 1940132 | 2.04503 | 1.803315| 1.520407
Fumsu 0.857228 | 1.340157 | 1.673255 | 1.880065 | 1.851945 | 1.559377




69

o =] =i L Q' =y
MINMANYIN 1.3 uaasHans TanunEyaauin Ugn N ITUMINERDIH TS

¥aedinIHATININIHUNa 1119

Y AU m

weuAlawszinm | 2544 2545 2546 2547 2548 2549
aaIAv 0.28 5.81 1.61 2.36 3.71 1.18
WYAINEU 0.36 0.62 436 2.34 1.46 1.52
funnu 0.32 0.83 7.58 1.12 143 1.64
UNTIAY 038 0.58 0.90 1.30 1.05 0.84
aumAus 0.40 1.67 1.95 1.51 1.83 1.42
Hiuau 0.44 1.65 2.76 1.48 1.18 1.49
TR AT 0.37 1.66 2.49 1.33 2.04 '2.01
WYH NI 0.27 1.60 2.72 1.73 1.56 1.74
inunau 0.40 1.70 2.92 4.45 1.49 2.05
A3 AN 1.20 186 1.71 2.14 1.08 1.78
GRLATH 1.29 1.89 2.41 1.93 1.07 1.66
ﬁ’uaisu 1.25 1.91 5.32 2.36 1.64 1.27
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Y28 : 1

ew/ilauilszanes 2544 2545 2546 2547 2548 2549
CRRGH 0.47 0.63 0.37 0.45 0.56 0.69
wWaAIMIY 0.71 0.73 0.37 0.36 0.42 0.63
TR 0.56 031 0.39 | 0.56 0.42 0.46
UNTINY 0.46 0.75 0.38 0.45 0.50 0.56
AUATUS 0.72 0.50 0.40 0.43 0.45 1.14
A 0.84 1.38 0.35 0.30 0.58 0.91
N 0.67 0.28 0.29 0.41 0.39 0.53
WOEMAY 0.50 0.43 0.23 0.41 0.38 0.41
figusu 0.62 038 (;.31 0.34 0.54 0.74
nINEIANY 0.46 0.30 0.30 0.37 0.48 0.54
Faay 0.78 0.33 0.37 0.39 0.39 1.26
ey 0.47 0.39 031 0.40 0.51 0.61
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#1728 : UM

@onAlawlszanas | 2544 2545 2546 2547 2548 2549
aa1ay 6.67 6.51 8.48 8.03 9.50 9.58
WA NIEU 5.15 5.78 8.34 9.05 8.71 11.22
fuaiau 3.92 6.15 4.78 6.75 7.73 10.91
UNIINY 4.75 5.80 56.93 2.01 2.22 2.14
puUATHUT 7.96 8.80 1239 | 934 11.43 6.92
Huau 838 735 8.29 9.36 13.08 14.93
YUY 468 12.27 11.44 11.32 16.70 17.88
G RGE 5.04 6.79 7.22 6.67 6.08 13.13
lgueu 6.99 843 10.73 9.52 12.04 15.84
GERDRGY 5.83 8.72 2.00 1.26 1.89 5.10
GRY(ML 5.17 7.36 6.46 6.75 7.13 16.00
fiugauy 4.40 8.20 7.55 11.58 8.73 11.10
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Wie : A

wowiluszanas | 2544 2545 2546 2547 2548 2549
qaan 0.11 0.53 0.17 0.33 0.28 0.47
woAIMIHU 0.17 0.20 0.23 0.47 0.27 0.59
funau 0.35 0.15 0.24 0.38 0.38 0.68
UNTIAY 0.17 0.19° 0.28 0.53 0.36 0.32
aumug 0.21 0.29 0.21 0.32 0.33 0.44
fuau 0.22 0.19 0.28 0.28 023 0.47
IHIY 0.15 0.36 0.46 0.21 0.56 0.47
HOHMIAY 0.23 0.29 0.32 0.23 028 036
A TREA 0.29 0.31 0.21 0.21 031 0.99
NINRIAY 0.30 0.26 0.19 0.21 0.48 037
A4NAY 0.18 0.33 0.29 0.31 0.40 0.44
fiugnay 0.53 0.21 0.46 0.32 0.65 0.29
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HUH2Y : A1ULTT

wouAlaulszana | 2544 2545 2546 2547 2548 2549
9a1AY 878 8.95 12.32 12.82 15.41 13.81
WA 7.28 7.71 12.27 13.83 12.68 15.26
TUNAY 6.01 8.13 8.13 10.55 11.51 15.58
NS 1AL 6.39 7.93 4.61 6.30 5.52 5.30
auATAUT 9.81 12.03 15.68 12.96 15.48 11.31
Tuaw 10.48 11.35 13.34 13.02 16.84 18.85
WEEU 6.65 11.67 16.59 15.10 15.82 2251
WOHMAY 6.89 10.20 11.89 1049 | 945 17.40
Y TR EAT! 9.48 12.25 16.09 16.03 16.18 20.98
504 1A 8.65 12.55 5.63 5.88 '5.20 9.19
Aavau 8.34 11.14 11.46 11.43 10.79 20.89
Augeu 7.50 12.05 15.30 16.55 13.38 14.83 |
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Wadnd
w1 : A1UUMm
@ouAlmlszane | 2544 2545 2546 2547 2548 2549
gy 1.24 1.04 1.80 1.66 1.54 1.88
woATMIYY 0.89 0.78 1.16 1.61 1.86 1.30
FuaN 0.86 0.69 1.22 1.74 1.55 1.89
UNT 1A 0.65 0.60 0.98 2.00 1.39 1.45
ANATRUT 0.51 0.78 0.74 136 1.44 1.39
Ny 0.60 1.00 1.71 1.62 1.81 1.05
MU 0.77 1.20 1.92 1.83 1.83 1.62
nEENIAN 0.85 1.08 1.41 1.45 1.15 1.77
iUy 1.19 1.43 191 1.51 1.81 1.37
ASAEIAN 0.86 1.42 143 1.90 1.27 1.40
Favau 0.93 1.22 1.94 2.05 1.80 1.52
AueEu 0.86 1.34 1.67 1.88 1.85 1.56
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fnalndg
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WonAlsyinar | 2544 2545 2546 2547 2548 2549
AaINY 0.28 0.25 1.61 2.36 3.53 1.18
LGOI RLET 0.36 0.56 2.19 2.34 1.46 1.52
FU1AU 0.32 0.83 1.53 1.12 1.43 1.64
unIIAY 0.38 0.58 0.90 1.30 1.05 0.84
auAuE 0.40 1.67 1.95 1.51 1.83 1.42
Huau 0.44 1.58 2.76 1.43 1.18 1.49
MU 0.37 1.66 2.49 1.33 2.04 2.01
WY AN 0.27 1.60 2.72 1.73 1.56 1.74
figusy 0.40 1.70 2.92 4.45 1.49 2.05
NTNg AN 1.20 1.86 1.71 2.14 1.08 1.78
GRVRGE 1.29 1.89 2.41 1.93 1.07 1.66
Auaeu 1.25° 1.91 5.32 2.36 1.64 1.27
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1129 : AU

douAlwdsvnm | 2544 2545 2546 2547 2548 | 2549
ania 0.47 0.61 0.35 0.45 0.56 0.69
 LGERRT 0.71 0.44 0.35 0.36 0.38 0.63
1A 0.56 0.31 0.38 0.56 0.42 0.46
UATIAN 0.46 0.75 0.35 0.45 0.50 0.56
AUATRUT 0.72 0.50 0.39 0.43 045 | 114
fluna 0.84 1.23 0.29 0.30 058 | 091
ERLAT! 0.67 0.28 0.29 041 .| 039 0.53
WOBIAL 050 | 043 0.23 0.41 0.38 0.41
g 0.62 038 0.31 0.34 0.54 0.74
pIngay | 046 | 030 030 0.37 0.48 0.54
Favau | 0.78 033 0.37 0.39 0.39 1.26
Auegu 047 | 039 0.51 0.40 0.51 0.61
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aEnRand
MUY AIUDN
wewihwlyzane | 2544 2545 2546 2547 2548 2549
an1ay 6.67 6.51 8.40 8.03 9.50 9.58
HYASMIIU 5.15 5.73 8.34 9.05 8.71 11.22
fuUNAY | 3.92 6.15 478 6.75 7.73 10.91
UNTIAY 4.75 5.80 2.10 2.01 2.22 2.14
AuATRUS 7.96 8.80 12.39 9.34 11.43 6.92
fuay 8.38 735 8.29 935 | 13.08 14.93
318U 4.68 8.22 11.44 1132 | 104 17.88
WoEAAY 5.04 6.79 7.22 6.67 6.08 13.13
Hguieu 6.99 8.43 10.73 9.52 12.04 15.84
ATNRIAY 5.83 8.72 2.00 1.26 1.89 5.10
A9may 5.17 7.36 6.46 6.75 7.13 16.00
fiuengu 4.40 8.20 7.55 11.58 8.73 11.10
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wowAlauilszanm | 2544 2545 2546 2547 2548 2549
RRGHY 0.11 0.53 0.15 033 0.28 0.47
WOAINIGY 0.17 0.20 0.23 0.47 0.27 10.59
fuau 0.35 0.15 0.24 0.38 0.38 0.68
UNIIAY 0.17 0.19 0.28 0.53 0.36 0.32
AUAWUT 0.21 0.29 0.21 0.32 0.33 0.44
fiua 0.22 0.19 0.28 0.28 0.19 0.47
HIU 0.15 031 0.46 0.21 0.53 0.47
HOHAIAN 0.23 0.29 032 0.23 0.28 0.36
N TREAE 0.29 031 | o2t 0.21 031 0.99
nInNYIAN 0.30 0.26 0.19 0.21 0,48 0.37
Ramay 0.18 0.33 0.29 0.31 040 | 044
iy oy 0.53 0.21 0.46 0.32 0.65 0.29
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(5eol Level)

t-Statistic - Prob.”

Augmented Dickey-Fuller test statistic 0.4495
Test critical values: 1% level Lol

' 5% level . 25

10% level -1.61376

*MacKinnon (1996) one-sided p-values. o
Augmented Dickey-Fuller Test Equation \‘
Dependent Variable: D(TAX) \
Method: Least Squares |
Date: 08/18/07 Time: 00:50
Sample(adjusted): 2000:12 2006:09
Included ohservations: 70 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic  Prob.
TAX(-1) -0.026289 0.043066 -0.610424 0.5436 o
D{TAX{-1)) -0.473781 0.110039 -4.305571 0.0001 ‘ ."
R-squared 0.238794 Mean dependent var 107842.6 il
Adjusted R-
squared 0.2276 S.D. dependent var 4945423
S.E. of regression 4346350  Akaike info criterion 33.43573 |
Sum squared resid 1.28E+15 Schwarz criterion 33.49997

Lag likelihood -1168.25 Durbin-Watson stat 2.134061




A1TI9MIANKIN ¥.1 ($1B)

81

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0
. Test critical vaiues: 1% level
5% level -2.902953
10% level -2.588%902

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

Augmented Dickey-Fuiler Test Equation

Dependent Variable: D(TAX) '

Method: Least Squares

Date: 08/17/07 Time: 21:14

Sample(adjusted): 2000:11
2006:09

Included observations: 71 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic ~ Prob.
TAXET) -0.718032 0.115548 -6.214078 0
C 8477332 1430058  5.927965 0
R-squared 0.358824 Mean dependent var 85182.04
Adjusted R-

squared 0.349532 S.D. dependent var 4913683
S.E. of regression 3962965 Akaike info criterion 33.25065
Sum squared resid 1.08E+15 Schwarz criterion 33.31439
Log likelihood -1178.398 F-statistic 38.61477
Durbin-\Watson

stat 2.100937 Prob(F-statistic)

0
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MINMARYLIN B.1 (@3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0
Test critical values: - 1% level
5% level -3.
10% level -3.164499
*MacKinnon (1996) one-sided p- |
values.
Augmented Dickey-Fuller Test
Equation
Dependent Variable: D(TAX)
Method: Least Squares
Date: 08/17/07 Time: 21:22
Sample(adjusted): 2000:11 2006:09
Included observations: 71 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
TAX1) -0.997281 0.121252 -8.224841 0
C 7964743 1279170 6.226495 0 ;
_@TREND(2000:10) 104899.2 24081.82 4.355949 0
R-squared 0.498703  Mean dependent var 85182.04
Adjusted R-
squared 0.483959 S.D. dependent var 4913683 I
S.E. of regression 3.53E+06 - Akaike info criterion 33.03271 !
Sum squared resid 8.47E+14  Schwarz criterion 33.12832 I
Log likelihood -1169.661 F-statistic 33.82405 i

Durbin-Watson stat 1.997036 Prob(F-statistic) 0
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(3% @1 First Diffrence)
t-Statistic Prob.*

Augmented Dickey-Fuller test

statistic 0
Test critical values: 1% level

5% level ' -1.945669

10% level -1.613677
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX,2)
Method: Least Squares
Date: 08/18/07 Time: 00:52
Sample(adjusted): 2061:02 2006:09
included observations: 68 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Proh.
D(TAX(-1) -2.366927 0.281878  -8.397004 0
D{TAX(-1),2) 0.741435 0.216108 3.430863 0.0011
D{TAX(-2),2) 0.391985 0.122665 3.195587 (.0022
R-squared 0781201  Mean dependent var -94695.76
Adjusted R-squared 0.774468 S.D. dependent var 8603216
S.E. of regression 4085684 Akaike info criterion 33.32699
Sum squared resid 1.09E+15 Schwarz criterion 33.42491

Log likelihood -1130.118 Durbin-Watson stat 2.188974
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ATT19MANUIN 4.2 (61D)
1-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0
Test critical vajues: 1% level
5% level -2.
10% level -2.589907
*MacKinnon (1996) one-sided p-
values,
Augmented Dickey-Fuller Test ]
Equation 1
Dependent Variable: D{TAX,2) ' ;
Method: Least ¢
Squares _ ]
Date: 08/18/07 Time: 00:54 i
Sample(adjusted): 2001:02 2006:09 £
included observations: 68 after adjusting endpoints ‘
i ‘
Variable Coefficient  Std. Error t-Statistic Prob. i
ki
D(TAX(-1)) -2.381351 0.283804 -8.390818 0 |
D(TAX(-1),2) 0.750922  0.217428 3.453664 0.001
D(TAX(-2),2) 0.396739 0.123359 3.216128 0.002
C 343070.3 498988.4 0.687532 0.4942
R-squared 0.782805 Mean dependent var -94695.76
Adjusted R-squared 0.772624 5.D. dependent var 8603216
S.E. of regression 4102357 Akaike info criterion 33.34904
Sum squared resid 1.08E+15 Schwarz criterion 33.4796
Log likelihood -1129.867 F-statistic 76.88856
Durbin-Watson stat 2.197869 Prob(F-statistic) 0
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ATNNANUIN V.2 (D)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0
Test critical values: 1% level
5% level ;
10% level ' -3.16619
" *MacKinnon (1996) one-sided p-
values.
Augmented Dickey-Fuller Test
Equation
Dependent Variable: D{TAX,2)
Method: Least .
Squares
Date: 08/18/07 Time: 00:55
Sample(adjusted): 2001:02 2006:09
Included observations: 68 after adjusting endpoints
Variable Coefficient Std. Error {-Statistic Prob.
DTAXC1Y -2.381333 0.28605 = -8.324887 _ 0
D(TAX{-1),2) 0.750812 0.219147 3.426516 0.0011
D(TAX(-2),2) 0.39669 0.124373 3.18951 0.0022
C ' 3580434 1082288 0.330821 0.7419
@TREND(2000:10) -399.5312 25571.63 -0.015624 0.9876 -
R-squared 0.782806 - Mean dependent var -94695.76
Adjusted R-squared 0.769015 S.D. dependent var 8603216
S.E. of regression 4134779 Akaike info criterion 33.37845
Sum squaread resid 1.08E+15 Schwarz criterion 33.54165
Log likelihood =1129.867 F-statistic 56.76566
Durbin-Watson stat 2.197857 Prob{(F-statistic) 0
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Hunanha

Correlogram of D{TOTAL)

Date: 08/24/07 Time: 12:51
Sample: 2000:10 2006:09
Included observations: 71

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

l -0.480 -0.480 17.059 0.000
i 0.100 -0.169 17.810 0.000
| -0.232 -0.344 21.921 0.000
i 0.089 -0.279 22536 0.000
I -0.179 -0.502 25.046 0.000
[ 0.417 -0.050 38.911 0.000
! -0.183 -0.014 41.614 0.000
! 0.027 -0.059 41.673 0.000
l -0.079 0.060 42.200 0.000
I 10 0.029 0.105 42.272 0.000
i 11 -0.358 -0.536 53.371 0.000
! 12 0.626 0.0861 87.847 (.000
l 13 -0.310 -0.097 96.441 0.000
| 14 0.185 -0.005 99.559 0.000
{ 15 -0.241 -0.056 104.94 0.000
! 16 0.101 -0.010 105.80 0.000
1 17 -0.224 -0.002 110.70 0.000
l 18 0.360 -0.092 123.37 0.000
'
i
1
1
I
{
I
[
|
3
i
1
{
i

O~ g WN -

19 -0.115 0.020 124.70 0.000
20 0.027 0.015 124.77 0.000
21 -0.090 -0.120 12561 0.000
22 0.021 -0.137 12566 0.000
23 -0.217 -0.083 130.73 0.000
24 0.419 0.021 150.10 0.000
25 -0.214 0.016 15527 0.000
26 0.130 -0.043 157.22 0.000
27 -0.176 0.060 160.87 0.000
28 0.102 0.019 162.11 0.000
29 -0.203 0.006 167.19 0.000
30 0.223 -0.184 173.50 0.000
31 -0.023 -0.056 173.57 0.000
32 0.008 -0.137 173.58 0.000

|
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Dependent Variable: D{TOTAL)

Method: Least Squares

Date: 08/19/07 Time: 01:43
Sample(adjusted): 2001:05

2006:09

Inciuded observations: 65 after adjusting
endpoints

Convergence achieved after 27 iterations
Backcast: 2000:11 2001:04

Variable Coefficient Std. Error t-Statistic Prob.

C . 626310.8 1233291 0.507837 0.6134
AR(B) 1.112313 0.036595 30.39516 0
MA(B) -0.861896 0.034988 -25.49138 0
R-sguared 0.569105 Mean dependentvar . 125885.5
Adjusted R-squared 0.555206 S.D. dependent var 5080891
S.E. of regression 3395264 Akaike info criterion 32.95872
Sum squared resid 7.15E+14 Schwarz criterion 33.05907
F-
Log likefihood -1068.158 statistic 40.94334
Durbin-Watson stat 2.652165 Prob(F-statistic) 0
Inverted AR Roots 1.02 51 -.88i .51+.88i -.51 -.88i
-.51+.88i -1.02
Estimated AR process is nonstationary
Inverted MA Roots 0.98 .49 -.85i A9+ 85i -.49 - 85i

-.49+.85i -0.98
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AITNNARUIN V.4 (7AD)

Correlogram of Residuals

Date: 08/24/07 Time: 12:52
Sample: 2001:05 2006:09
Included observations; 65

Q-statistic probabilities adjusted for 2 ARMA term(s)

Autocorrelation  Partial Correlation

AC PAC Q-Stat Prob

CWw~NDH AW —

28

-0.386 -0.386
-0.034 -0.216
-0.089 -0.232
0.029 -0.154
0.191 0.138
-0.383 -0.333
0.316 0.093
-0.235 -0.206
0.245 0.116
-0.124 -0.056
-0.259 -0.335
0.333 0.014
-0.145 -0.028
0.167 -0.060
-0.188 0.087
0.083-0.088
0.087 0.033
-0.221 -0.107
0.214 -0.016
-0.197 0.005
3.145 -0.142
-0.059 -0.064
-0.017 0.037
0.129 0.016
-0.168. 0.046
0.183 0.009
-0.191 -0.046
0.111 -0.007

10.138
10.220
10.771
10.829
13.470
24.324
31.824
36.036
40.686
41.900
47.319
56.435
58.196
60.580
63.694
64.305
64.995
69.512
73.856
77.605
79.689
80.039
80.070
81.851
84.927
88.661
92.832
94.289

0.001
0.004
0.004
0.000
0.000
0.000
£.000
0.000
0.600
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000




MINANHYIN V.4 (10)
Dependent Variable: D(T' OTAL)

Method: Least Squares

Date: 08/19/07 Time: 01:44
Sample(adjusted): 2001:06

2006:09

89

Included observations: 64 after adjusting

endpoints

Convergence achieved after 19 iterations
Backcast: 2000:12 2001:05

Variable Coefficient Std. Error  t-Statistic Probh.
C 372882 930042.8 0.40093 0.6899
AR(1) -0.456504 0.126354 -3.612891 0.0006
SAR(B) 1.095675 0.038672 28.33219 0
MA(G) -0.887902 0.034724 -25.57002 0
R-squared 0.647362 Mean dependent var 1240171
Adjusted R-squared 0.629731 S.D. dependent var 5131114
S.E. of regression 3122271 Akaike info criterion 32.80648
Sum squared resid 5.85E+14 Schwarz criterion 32.94141
F-
Log likelihood ~ -1045.807 statistic 38.71545
Durbin-Watson stat 2427917 Prob(F-statistic) 0
Inveried AR Roots 1.02  .51-.88i .51+.88i -0.46
-51-.881 -.51+.88 -1.02
Estimated AR process is nonstationary
Inverted MA Roots 0.98 49 -.85i 49+ .85i -.49 - 85i
- 49+ 85i -0.98
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MTNMANUIN U4 (¢1B)

Correlogram of Residuals

Date: 08/24/07 Time: 12:52
Sample: 2001:06 2006:09
Included observations; 64

Q-statistic probabilities adjusted for 3 ARMA term(s)

Autocorrelation Partial Correlation

AC

PAC

Q-Stat

Prob

WO~ DO A WN -

22
23
24
25
26
27
28

0.117
-0.291
-0.108
0.106
0.060
0.235
0.139
-0.050
0.171
0.182
-0.243
0.269
0.044
0.031
-0.092
0.090
-0.007
0.177
0.105
-0.056
0.082
-0.026
-0.018
0.091

-0.062.

0.061
-0.107
0.073

-0.117
-0.309
-0.211
-0.048
-0.029
-0.267
0.080
-0.186
0.167
-0.206
-0.283
0.098
-0.110
0.008
0.094
-0.045
0.017
-0.126
0.011
-0.036
-0.120
0.008
0.016
0.051
0.042
0.043
-0.013
-0.021

0.9128
6.6740
7.4856
8.2791
8.5376
12.8547
13.970
14.158
16.397
18.988
23.691
29.554
29.717
29.799
30.535
31.245
31.250
34118
35.146
35.449
36.106
36.173
36.205
37.085
37.501
37.913
39.230
39.848

0.004
0.014
0.006
0.007
0.015
0.012
0.008
0.003
0.001
0.001
0.002
0.002
0.003
0.005
0.003
0.004
0.005
0.007
0.010
0.015
0.016
0.021
0.026
0.026
0.030




A5 19 IANUIN V.4 (10)
Dependent Variable: D(TOTAL)

Method: Least Squares

Date: 08/19/07 Time: 01:45
Sample(adjusted): 2001:07

2006:09

91

Included observations; 63 after adjusting

endpoints

Convergence achieved after 18 iterations
- Backcast: 2001:01 2001:06

Variable Coefficient Std. Emor  t-Statistic Prob.
c 188993.2 679662.9 0.278069 0.7819
AR(1) -0.574781 0.136261 -4,218238 0.0001
AR(D) -0.2721 0.137037 -1.985593 0.0518
SAR(6) 1.103267 0.038226 28.86145 0
MA(B) -0.884475 0.032751 -27.0057 0
R-squared 0.67149 Mean dependent var 84872.79
Adjusted R-squared 0.648834 S.D. dependent var 5162687
S.E. of regression 3059369 Akaike info criterion - 3278135
Sum squared resid 5.43E+14 Schwarz criterion 32.95144
F- .
Log likelihood -1027.613 statistic 29.63869
Durbin-Watson stat 2.036598 Prob(F-statistic) 0
inverted AR Roots 1.02 51+.88i .51 -.88i -.29+ .44
-29-44i  -51-88i -.51+.88i -1.02
Estimated AR process is nonstationary
Inverted MA Roots 0.98 49 - 85i A9+ .85i -.49 -.85i
- 49+ .85i -0,98
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A5 HMANUIN U 4 (71D)

Correlogram of Residuals

Date: 08/24/07 Time: 12:54
Sample: 2001:07 2006:09
Included observations: 63

Q-statistic probabilities adjusted for 4 ARMA term(s)

Autocorrelation Partial Correlation

AC

PAC

Q-Stat

Prob

cCo~tdmom b wN =

10

26
27

-0.088
-0.150
-0.202
0.019
0.081
-0.244
0.190
-0.080
0.120
-0.199
-0.207
0.257
0.018
0.137
-0.111
0.056
-0.019
-0.183
0.127
-0.081
0.109
-0.065
-0.007
0.086

-0.046,

0.118
-0.157

-0.088
-0.1598
-0.239
-0.083
0.013
-0.312
0.148
-0.140
0.048
-0.193
-0.286
0.124
-0.065
0.011
0.086
-0.054
-0.005
-0.112
g.029
-0.052
-0.109
0.030
0.008
0.049
0.083
0.044
-0.049

28 0.046 -0.056

0.5145
2.0165
4.7980
4.8234
5.4041
8.6716
12,311
12.786
13.878
16.925
20.297
25.580

256056

27.181
28.235

28.509.

28.540
31.571
33.078
33.708
34.876
35.173
35.179
35.947
36.178
37.711
40.522
40.771

0.020
0.008
0.006
0.012
0.016
0.010
0.005
0.001
0.002
0.002
0.003
0.002
0.008
0.005
0.005
0.008
0.006
0.008
0.013
0.016
0.021
0.020
0.013
0.018




AT HNANUIN 2.4 (51D)
Dependent Variable: D(TOTAL)

Method: Least Squares

Date: 08/19/07 Time: 01:57
Sample(adjusted): 2001:05

2006:09

93

Included observations: 65 after adjusting

endpoints

Convergence achieved after 18 iterations
Backcast: 2000:10 2001:04

Variable Coefficient Std. Error  {-Statistic Prob.
C 2168472 255801.1 0.847718 0.3999
AR(B) 1.094712 0.047337 23.12593 0
MA(T) -0.78942 0.084808 -9.308578 0
SMA(B) -0.834038 0.059346 -14.05391 0
R-squared 0.707451 Mean dependent var 125885.5
Adjusted R-squared 0.693064 S.D. dependent var 5090891
S.E. of regression 2820447 Akaike info criterion 32.60225
Sum squared resid 4 85E+14 Schwarz criterion 32.73606
E-
Log likelihood -1055.573 statistic 49,1708
Durbin-Watson stat 1.847108 Prob{F-statistic) 0
Inverted AR Roots 1.02 .51 -.88i .51+.88i -.51 -.88i
-.51+.88i -1.02
Estimated AR process is nonstationary
Inverted MA Roots 0.97 0.79 49+ 34i A9 - 84i
- 49+ 841  -49-84i -0.97
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AMTHMARNKIN U.4 (A8)

Correlogram of Residuals

Date: 08/24/07 Time: 12:54
Sample; 2001:05 2006:09
included observations: 65

Q-statistic probabilities adjusted for 3 ARMA term(s)

Autocorrelation Partial Correlation

AC

PAC

Q-Stat

Prob

0o~ o B Wwhy =

10
11
12
i 13
| 14
{ 15
t 16
! 17
' 18
{ 19
B 20
!
1
1
I
|
I
i
3

21
22
23
24
25
26
27
28

0.019
-0.044
-0.083

0.042

0.085
-0.255

0.149
-0.130

0.088
-0.166
-0.172

0.247

0.020

0.101
-0.113

0.091

0.011
-0.177

0.075
-0.086

0.0486
-0.018

0.008

0.094
-0.071.

0.073
-0.183

0.008

0.019
-0.044
-0.091

0.044

0.056
-0.267

0.191
-0.177

0.057
-0.162
-0.171

0.241

0.008
-0.001

0.052
-0.042
-0.013
-0.095

0.010
-0.028
-0.098

0.127

0.027

0.043
-0.020
-0.039
-0.140
-0.053

0.0254
0.1585
0.7632
0.8914
1.1971
6.0101
7.6698
8.9630
9.3271
11.505
13.885
18.901
18.936
19.807
20.927
21.671
21.681
24.579
25.105
25.821
26.029
26.066
26.072
27.015
27.571
28173
32.005
32.012

0.345
0.650
0.111
0.104
0.111
0.156
0.118
0.085
0.026
0.041
0.048
0.051
0.061
0.085
0.056
0.068
0.078
0.099
0.128
0.163
0.170
0.180
- 0.209
0.127
0.158




A5 19N IANUIN V.4 (19)
Dependent Variable: D(TOTAL)

Method: Least Squares

Date: 08/19/07 Time: 01:58
Sample(adjusted): 2001:06

2006:09

95

Included observations: 64 after adjusting

endpoints

Convergence achieved after 25 iterations
Backeast: 2000:11 2001:05

Variable Coefficient Std. Error  t-Statistic Prob.
C 2552129 308141.6 0.828233 0.4108
AR{1) -0.071474 0.158621 -0.447774 0.656
SAR(B) 1.08705 0.044996 24.15897 0
MA(1) -0.739573 0.10408 -7.105793 0
SMA(B) -0.860271 0.056444 -15.24123 o
R-squared 0.706133 Mean dependent var 1240171
Adjusted R-squared 068621  S.D. dependent var 5131114
S.E. of regression 2874296 Akaike info criterion - 32.65542
Sum squared resid 4 87E+14 Schwarz criterion 32.82408
= .
Log likelihood -1039.973 statistic 35.44274
Durbin-Watson stat 1.782759 Prob(F-statistic) 0
Inverted AR Roots 1.01 .51 -.88i 51+.88i -0.07
-51-88  -51+.88i -1.01
Estimated AR process is nonstationary
inverted MA Roots 0.98 0.74 .49 - 84i 49+ 84i
-49-84i  -49+.84i -0.98
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ATHAANUIN V.4 (A19)

Correlogram of Residuals

Date: 08/24/07 Time: 12:54

Sample: 2001:06 2006:08

Included observations: 64

Q-statistic probabilities adjusted for 4 ARMA term(s)

Autocorrelation Partial Correlation AC

PAC

Q-Stat

Prob

0.048
-0.072
-0.124

0.015

0.049
-0.223

0.138
-0.112

0.059
-0.176
-0.164

0.252

0.050

0.105
-0.109

0.072
-0.003
-0.166

0.066
-0.085

0.053
-0.023
23 0.025
24 0.088
25 -0.045,
26 0.0585
27 -0.185
28 0.003

0.048
-0.075
-0.118

6.021

0.031
-0.244

0.183
-0.173

0.053
-0.187
-0.158

0.245
-0.006

0.020

0.041
-0.035
-0.006
-0.100

0.019
-0.044
-0.087

0.116

0.046

0.054
-0.005
-0.050
-0.131
-0.065

0.1515
0.5089
1.5816
1.5967
1.7700
5.3789
6.7573
7.7095
7.9778
10.405
12.548
17.707
17.913
18.843
19.864
20.324
20.324
22.864
23.275
23.968
24,242
24295
24.358
25.364
25578
25,918
20.808
29.810

0.183
0.068
0.080
0.103
0.157
0.109
0.084
0.024
0.036
0.042
0.047
0.061
0.087
0.063
0.078
0.090
0.113
0.146
0.183
0.188
0.223
0.255
0.155
0.191




ATNMANUIN U.4 (61D)

Dependent Variable: D(TOTAL)
Method: Least Squares

Date: 08/19/07 - Time: 02:00
Sample{adjusted): 2001:07
2006:08

97

Included observations: 63 after adjusting

endpoints

- Convergence achieved after 24 iterations

Backcast: 2000:12 2001:06

Variable Coefficient Std. Error  t-Statistic Prob.
C 169805 433283.8 0.391903 0.6966
AR(1) -0.264523 0.180157 -1.468287 0.1475
AR(2) -0.206441 0.163188 -1.265053 0.211
SAR(6) 1.108186 0.040441 27.40245 0
MA(1) ' -0.445468 0.146058 -3.049932 0.0035
SMA(B) -0.877465 0.043875 -19.99915 0
R-squared 0.694436 Mean dependent var 84872.79
Adjusted R-squared 0.667632 5.D. dependent var 5162687
S.E. of regression 2978360 Akaike info criterion 32.74069
Sum squared resid 5.05E+14 Schwarz criterion 32.9448
F-
Log likelihood -1025.332 statistic 25.20803
Durbin-Watson stat 1.88336 Prob{F-statistic) 0
inverted AR Roots 1.02  .51-.88i 51+.88i - 13+.430
-13-43i  -51-.88i -.51+.88i -1.02
Estimated AR process is nonstationary
Inverted MA Roots 0.98 49 - .85i 49+.85i 0.45
-49-85i  -.49+.85i -0.98
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MSIIMANUIN V.4 (91D)

Correlogram of Residuals

Date; 08/24/07 Time: 12:54

Sample: 2001:07 2006:09

fncluded observations: 63

Q-statistic probabilities adjusted for 5 ARMA term(s)

Autocorrelation Partial Correlation AC

PAC

Q-Stat

Prob

-0.040
-0.044
-0.169
-0.056
0.059
-0.249
0.193
-0.132
0.099
10 -0.180
11 -0.170
12 0244
13 -0.008
14 0.173
15 -0.087
16 0.064
17 -0.024
18 -0.207
19 0.084
20 -D.094
21 0129
22 -0.036
23 0.016

OO~ bh whh-—=

25 -0.056,
26 0111
27 -0.180
28 0.021

24 0.081.

-0.040
-0.046
-0.174
-0.076
0.037
-0.292
0.167
-0.166
0.035
-0.206
-0.202
0.166
-0.022
0.028
0.063
-0.042
0.008
-0.141
0.009
-0.032
-0.068
0.063
0.037
0.037
0.052
0.008
-0.104
-0.094

0.1052
0.2362
2.1803
2.4084
2.6566
7.1263
9.8442
11.145
11.889
14.396
16.684
21.468
21.473
23.987
24.840
24.997
25.050
28.931
29.585
30.427
32.054
32.184
32.209
32.901
33.243
34.618
38.321
38.372

0.008
0.007
0.011
0.018
0.013
0.011
0.003
0.006
0.004
0.006
0.009
0.015
0.007
0.009
0.010
0.010
0.014
0.021
0.025
0.032
0.031
0.017
0.023




AT NARUIN 1.4 (A8)
Dependent Variable: D(TOTAL)

Msethod: Least Squares

Date: 08/19/07 Time: 19:23
Sample(adjusted): 2001:11

20086:09

9%

Included observations: 59 after adjusting

endpoints

Convergence achieved after 21 iterations
Backeast: 2000:10 2001:10

Variable Coefficient Std. Error  t-Statistic Prob.
C -270452.6 369814.8 -0.731319 0.4677
AR(12) 1.07782 0.071251 15.1249 0
MA(1) -0.827265 0.081616 -10.13612 0
SMA(12) -0.83721 0.035261 -23.74315 0
R-squared 0.77324 Mean dependent var 99688.56
Adjusted R-squared 0.760872 S.D. dependent var 5331702
S.E. of regression 2607242 Akaike info criterion 32.45087
Sum squared resid 3.T4E+14 Schwarz criterion 3259172
. F-

Log likelihood -953.3008 statistic 62.51587
Durbin-Watson stat 1.820751 Prob(F-statistic) 0

Inverted AR Roots 1.01 B7+.50i .87 -.50i .50+.87i

.50 -.87i 00+1.01i -.00-1.01i -.50+.87i

-50-87i -.87-.50i -.87+.50i -1.01

Estimated AR process is nonstationary

Inverted MA Roots 0.99 .85+ .49i .85 -.49i 0.83

' A9+ 85i 49 - 85i -.00 -.99i -.00+.99i

-49-851  -.49+85] -.85+.49i -.85-.49i

-0.99
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MINMANUIN V.4 (¢19)

Correlogram of Residuals

Date: 08/24/07 Time: 12:55

Sample: 2001:11 2006:09

Inciuded observations: 59

Q-statistic probabilities adjusted for 3 ARMA term(s)

Autocorrelation Partial Correlation AC

PAC

Q-Stat

Prob

0.066
-0.081
-0.085
0.019
0.078
0.008
0.137
-0.055
0.037
10 -0.169
11 -0.185
12 0.020
13 0.039
14 0.154
15 -0.015
| 16 0.009

17 -0.060
18 0.033
19 0.067
20 -0.016
21 -0.103
22 -0.063
23 0.006
24 -0.059

Po-~-1Hho bWl

0.066
-0.086
0.075
0.023
0.064
-0.004
0.154
-0.066
0.068
-0.180
0177
0.004
0.011
0.127
0.037
0.050
0.008
0.056
0.023
-0.043
0217
-0.075
-0.051
-0.030

0.2742
0.6856
1.1535
1.1762
1.5850
1.5898
2.8903
3.1053
3.2030
5.3100
7.8703
7.9021
8.0237
9.9192
9.9367
9.9440
10.254
10.350
10.753
10.778
11.790
12.175
12.178
12.537

0.278
0.453
0.662
0.576
0684
0.783
0.822
0.446
0.544
0.627
0.538
0.622
0.699
0.743
0.797
0.824
0.868
0.858
0.878
0.910
0.924
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ATTISNANYIN U4 (D)

Dependent Variable: D(TOTAL) i
Method: Least Squares
Date; 08/22/07 Time: 18:04 - i
Sample(adjusted): 2001:11 o
2006:09

Included observations: 59 after adjusting
endpoinis

Convergence achieved after 47 iterations :
Backcast: 1999:11 2001:10 |

Variable Coefficient Sid. Error  t-Statistic Prob.
C -494271.1 1465111 -0.337361 0.7372 |
AR(12) 1.058352 0.074663 14.17499 0 !
MA(1) -0.813371 0.086251 -9.430268 0 '
MA(12) 0.220409 0.07828 2.815636 0.0068
SMA(12) -0.865608 0.032024 -27.02954 0 |
I
R-squared 0.797347  Mean dependent var 09688.56
Adjusted R-squared 0.782336 S.D. dependent var 5331702 i
S.E. of regression 2487479 Akaike info criterion 3237238 I|
Sum squared resid 3.34E+14 Schwarz criterion 32.54844 !
_ F-
Log likelihood \ -9046.9851 statistic 53.11633
Durbin-Watson stat 1.915697 Prob{F-statistic) 0
Inverted AR Roots 1 .87+.50i .87 -.50i .50+.87i
.50 -.87i .00+1.00i -.00-1.00i -.50+.87i
-50-.87i -.87-50i -.87+.50i -1
Estimated AR process is nonstationary
Inveried MA Roots 0.99 97+.20i .97 -.20i .86+.49i
.86 -.49i 70+.59i .70 -.59i .49+ 86i
.49 - 86i .29+ .82 .29 -.82i -.00 -.99i
-00+.991  -.17+.830 =17 -.83i -.49 -.86i
-49+.861  -.57-.61i ~-.57+.61i -.80-.22i

-.80+.22i  -.86+.49i -.86 -.49i -0.99
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ATIANANUIN V4 (7AD)

Correlogram of Residuals

Date: 08/24/07 Time: 12:55
Sample: 2001:11 2006:09
Inciuded observations: 59
Q-statistic probabilities adjusted for 4 ARMA term(s)

Autocorrelation

Partial Caorreiation

AC

PAC

Q-Stat

Prob

[
[
1
|
|
1
I
|
|
[
1
|
!
1
1
1
H
1
1
1
|
i
1
l

1
!
|
!
I
!
;
!
1
1
|
!
|
|
|
1
1
|
!
!
!
1
I
5

0.028
-0.110
-0.101

0,032

0.083
-0.049

0.110
-0.051

0.090
-0.135
-0.168
-0.040
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