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Ln QCOM

QMAN
QSER*
Qcom™
QMAN*
DQSER
DQMAN
QALL
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ISER
ICOM
 IMAN

PD
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PSER,

b

20

+ b,, EPC; + b, EPC,  + b_EPC,

b, + b,,EPl, + b_EPL__ + b, ,EPI,_,

+ b, OMAN, .+ u

3

EDR + EDC + EDI

- r
wanea TunIAn1a 9

G0

b, + b KSER + b E + u,

b,, + b, LnKCOM -+ bl E + u,
b, + b KMAN + b E + u
QSER . PSER

QCOM . PCOM

QMAN . PMAN

QSER, ~QSER,_,

QMAN,-QMAN, _

QSER + QCOM + QMAN + QOTHER
QSER* + QcOM™+ QMAN®* + QOTHER®

L3

T
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—_—

b + b, ,DQSER + b CBL + ug

15.0 151

b + b, ,DQCOM + b, CBL + u,

15-9 16+1

Byo + b, QMAN + b_ CBL + u,

17.0 17-1

b, . + b, ,PD + b, PC_, + u,,

b, t b, PC. + b PSERy = + u

(2)

(3)
(4}

{5)
(6}
(7)
(8}
(9
(10)
1)
(12)
(13)
(14)

(15)
(16)
(17)

(18)

(19)
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PCOM, = + b, PC; + u (21)

21

bzl.o
PMAN, = by, + by, PC; + b, PMAN, + u (22)

22

AFAlE lun ALt e two stage least squares (2SLS) lawl¥
WSA principal component (4340 mv}ﬁ'l% principal component (WTIZTRATHIU
m"nzgﬂ (observations) T1nALALY 15 Soinin wnlwiwndiudnnnnd wanmsaes
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2
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= 246324 -
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OALL = 0094 — .00105 CB, — .00113 CB, — .0003¢ CB_ (2)
(.0054) (.o178) (.0082)
DW = .7925
1
R . = .80
F = 14.96
EDI =  -1352.5007 + .2091 QMAN _ - 2223.7107 [B_
(.0140) - (1759.756)
+10385.636 1B, ~ 5032.1338 IB, (3)

(5528.1317) (2521.3613)



602

DW = 1.3067
2

R = 79

F = 319.33

12

£ sl w 1 -l &
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EDR JALL ALL QALL
X~ =  —35.0735+.009 © §) + 001 ((:’1—1\1"-),]l +.003(9“I\,—)_2

| QALL QALL QALL

—003CF=)_ + 001 -, + 016 R ),

*

—2.2039 EPR (a)
EDC
Qari, =  -0095 — .00105 EPC.— .00257 EPC |

—.00487 EPC_, (5
EDI —  -1352.9 — 2223.71 EPI + 3138.79 EPL |

_1544.97 EPI__ + .2091 QMAN_| )

Waaualunang 9

QSER =  4735.39 + .25460 KSER + .90233 E (7}
(.10986) (.2692)

DW == .68

R = .99

F ~  962.46

Ln QCOM —  4.959 + 39992 Ln KCOM + .11241 L E (8)
(1712) (.1182)

DW =  1.0458

R = .99

F —  1103.898

QMAN =  4851.8148 + .18251 KMAN + 2.13307 E (9)
" (1284) (.9369)

DW = 1.0321



R = 99
= 898.663
msamulumaenan
ISER = 139.6562 + .27575 DQSER + .00643 CBL
| (.1756) (.0023)
DW= 9519 | |
Rg = .85
¥ = 36.435
ICOM =  539.40949 + 77332 DQCOM + .0537 CBL
(.2463) (.005)
DW =  2.0871
2
R = .91
F - 8.9
IMAN =  853.835 + .18256 QMAN + 0148 CBL/
(.0578) (.0211)
BDW = 7128
: - 53
F = 771.87
11/
PC =  ~.02024 + .95629 PD + .08719 PC__
(.1945) (2077)
DW = 2.29588
2
R = .91
F = 61,3117
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PSER =  .04152 + .31662 PC + .64983 PSER_ (14)
(.0862) (.1531)

DW = 23228

R = 57

F = 197.82

PCOM =  -.13088 + 1.13895 IPC _ (15)
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R = .88

F = 101.022

PMAN =  .04791 + .54895 PC + .35405 PMAN_, (16)
(.1600) (.2600) |

DW = 1.8983

Ra = .93

= 89.3484
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Al Tmu 2520 2521 2522 2523
EDC 1,091.5 1,129.9 1,180.9 1,243.9
EDI 5,856.4 6,684.3 7,352.0 7,930.8
EDR 1,863.6 2,068.3 2,253.4 2,458.1
E 8,811.5 9,882.7 10,786.5 11,632.9
QCOM 31,235 33,493 35,805 38,224
QMAN 38,818 42,676 46,340 50,062
QSER 19,641 21,478 23,273 25,139
QALL 187,372 201,802 216,480 231,854
QALL* 365,309 411,009 460,490 514,986

PD 1.949 2.036 2.127 2.221
PC 2.011 2.102 2.197 2.295
PCOM 2.160 2.264 2.371 2.483
PMAN 1,742 1.819 1.898 1.980
PSER 1,760 1.851 1,940 2.029
ICOM 7,395 8,703 9,980 11,536
IMAN 9,424 10,413 11,423 12,508
ISER 1,112 1,414 1,551 1,746
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