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S8 5 i i s 1S Al -
10G=-304.7+0.12VAOG+0.03MKG-507PK -0.001KSOG+0.02LAG—0.08UZ0OG
(2.17) (287)  (2.65) (0.57) (-033) (1.12) (-0.96)

R*=0.62, F=79, DW =191
Lt b )3 S ale -

IOR =10979.6+0.89VAOR+0.2MKG-23867PK -0.007KSOR-0.03LOR - 0.3UZOR
(2.62) (4.1 (3.0) (-1.15) (-1.78)  (-0.35) (-2.21)

R*=097, F=179, DW =2.03
ey St s s Al -

IGAl =-6847.9-0.1VAAGL +0.01MKG-1267PK - 0.18KSAG +0.03LAG! +188UZAGl
(2.15) (2.8)  (2.16) (1.7)  (-1.65) (2.17)  (2.29)

R?*=0.95, F=129, DW =1.81
S 5 s mls Lide 503 @S wle e -

1GA2 =1688+0.0TVAAG2 +0.002MKG+55PK -0.03KSAG2 +0.000L.4G2 — 21UZAG
(1.02)  (3.7) 0.68)  (0.76) (-2.25) (049)  (-0.42)

R*=081, F=24, DW =2.05
G e 5 5 G abe -

1GA3=11.4+0.004VAAG3+0.002MKG—-1.23PK -0.07KSAG3 —0.002LAG3-0.01UZAG3
(0.97) (0.08)  (5.02) (-0.42) (-4.06) (-1.02)  (-1.63)

R* =098, F=306, DW =2.00
SRl i 555 I ale e -

IGA4 = -64 +0.03VAAG4 +0.002MKG — 7.3PK -0.04KSAG4 +0.0002LAG4 + 6UZAG4
(-1.56) (1.06) 27) (-131) (-5.9) (138)  (-14)

R*=0.99, F=939, DW =2.13
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XAG = 6762 + 0.11VAAG — 365(—)+663 6( X)

Pp
(822)  (329)  (2.25) (1.03)

R*=0.68, F=14, DW =1.83
C..Qb)u;}uc)b.ﬂ.p

XAG1 = 4764 +014VAAGI—323(—)+573( X)
D
(727)  (3.04)  (2.276)  (1.04)

R?*=0.58, F=9.66 DW =1.93
)&}6}},&‘2‘;@&‘)3@
XAG2=1581+0.05VAAG2 — 42. 1(—) +28. 5( X

D
(8.09) (2.6)  (-14)  (022)

R?*=0.6, F=1026, DW =1.85
G i3 Sl slo
P

XAG3 =30 - 0.003V44G3 - 0.19(EE ) 1 4. 722X
EX Py
(4.56) (-0.65) 2.81) (-0.43)

=0.63, F=2047, DW =1.89
L;):i:.ab e Ol ol

P
XAG4 =176 — 0.15VAAG 4 — 476 (2L ) + 6.19(—X )
EX Py
@4.15)  (-1.35)  (-038)  (6.19)

=0.65,F =20.02,DW =2.09
szwus & Slsle

XNGO =-646102 +8210VNGO —125595(%) + 2217(—)

Pp

-0.51)  (2.09) (-3.58) (1.04)
=0.68, F =691, DW =197
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P
MAG =185+ 0.005GDP —0.006 EM + 1.93(%) +0.0010ilR
D
(-1.56) (1.06)  (2.27) -131) (227

R*=047 F=1589,DW =1.97

C;.F\)juiéq&b)‘) -

P
MAG1 = 69 + 0.003GDP +0.00044 EM — 7.04(1%) +0.0010ilR
D
(8.67) (2.8) (0.25) (-0.78) (4.06)

R?*=0.58, F=8.62, DW =201
)&"‘;‘)LS))J'.;“"U:"'?Q"’)‘) —

P
MAG?2 =28 + 0.02GDP + 0.001 EM + 12.3(}#) +0.0007 0ilR
D
481 (381 (14  (1.6¥ (3.03
R*=0.54, F=626 DW =191

UK idu Sils,ly -

P
MAG3 =18.7+0.06GDP - 0.0002 EM +1 .09(i) + 0.0008 0ilR

D
(5.09  (3.67) (-0.18) (0.23 (3.2)

R* =041 F=23.6 DW =199
S pSale Jis Dlsyly -

P
MAG4 =8.6+0.06GDP +0.002EM + 13.3(%) +0.00020ilR

D
255 (3.03  (1.02) (0.8) (0.72

R?*=0.52, F=10.79 DW =2.01
SIS e Slsyly -

P
MAG1 = 30466 + 0.02GDP — 1 24EM + 12004(}#) +0.410ilR
D

(5.09) (247  (-1.08) (1.0 (5.3)
R?*=082, F=25 DW =2.07
vy
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Sleds Silsylg -
PM
MS =2630 +0.71GDP + 0.21EM —206( P )+ 0180ilR

D
(131)  (6.14)  (03)  (-0.09)  (2.66)

R*=0.74 , F=13.6 DW =1.98
IS as,e e Y
SasaS e eng Bl S5l -

VAAG = -2.8+.0009LaAG —0.003KSAG +1.01UZAG —18.9T
-0.01)  (2.31) (-0.42) (14.09)  (-0.35)

R?*=0.99, F=1729, DW =1.53
Celys remesg Bl o)1 -

VAAG 1=—-10757 +0.009 LaAG 1+ 0.2KSAG 1+ 114 UZAG 1
(-1.48) (10 6) (1.33) (2.8)

R*=098 F=722 DW =2.18
S 5 g mls idw el i3, -

VAAG2 =—-12976+0.001LaAG2 + 0.16KSAG2 + 484UZAG?2
(-24.56)  (4.2) (5.74) (26.5)

R?*=0.99 , F=2307 DW =1.74
G t3w 03330 55, -

VAAG 3 = —175 + 0.002 LadAG 3 + 0.05 KSAG 3 + 37 .2UZAG 3
(:3.12)  (2.54) 2.61) (5.55)

R?*=096 F=10.7, DW =1.81
S aSabe isess bl 5l -

VAAG 4 = —641 —0.005 LaAG 4 + 0.02KSAG 4 + 78UZAG 4
(-3.92) (-0.44) (2.31) (7.71)

R?>=0.94 F =181, DW =1.99
S8 5ol b eng bl i3l -

VAOG =—-16302 + 0.05La0G + 0.03KSOG +1.34UZOG —1545T
(-2.01)  (10.1) 2.12) (039)  (-3.45)

R*=091, F=87 DW =1.66

V¥




leide pluosgdl Sl -

VAOR = —-4238 + 0.006 LaOR — 0.004KSOR +1.22UZOR —1071T
-1.55)  (2.32) (-1.57) (11.26)  (-2.00)

R*=099,F =1471 DW =1.95

Lo o ¥ )
CPI = -0.017 +0.001GDP +0.003M +0.24P,, +0.001 EF
(-0.03)  (0.36) 6.45)  (5.92) (4.2
R?*=0.99 , F=9923 DW =1.69
BLACI ™ EIB A g

S5o9laS Jide 53,8 g8 slols -

LaAG = 58385367329 1 45505744 G+ 58935024G+ 375846 2AC) 4 519 LG
PPI LaAG KSAG
(-0.53)  (-4.12) (11.85) (2.07)  (0.31) (0.74)

R*=0.93 F=80.9, DW =1.64

Celyy i 53 )8 s, sl -

LaAG1=-19500 —6743(7A59L) L 2623704461+ 12599902461 - 60610(LA4CL) 57 LaAG]
PPI LaAG1 KSAG1
(-0.11)  (-1.34) (4.17) (1.94) (-2.59) (0.31)

R*=099 F=1032, DW =2.09

S 5 s pels i 5 S o sl -

LaAG2=-10259— 38023(w) —430VAAG2 +1543UZAG2 — 2746( VAAG2) —14333 LadG2
PPI LaAG2 KSAG2
(-4.83)  (321)  (-1.01)  (2.86)  (-8.38) (-2.14)

R?*=0.93 F=2005, DW =1.93

G 2w 55, 5,8 o -

WAG3 VAAG3 LaAG3

LaAG3=13502—-47483( )+94TVAAG3+1451UZAG3 -27805( )+1255(
PPl LaAG3 KSAG3

(0.88)  (-8.00) (1.67)  (3.86) (-2.71) (1.06)
R?>=094 F=97, DW =1.93

)
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SoSal i 53 )8 8 glo -

WA G4) +181WAAGA +179726UZAG4 +1.86( VAAG4) —54731¢( LadG4

PPI LaAG4 KSAG4
(2.64)  (-3.76) (0.98) (1435)  (0.18) (-0.67)

R?*=095, F=109, DW =1.77

LaAG4 =34074-38756( )

€ 5k i 53 8 a8 slos -

WOG, 1 1.16v40G+0.711U20G-87592(LA9%) _36(L290G

PPI LaOG KSOG
(3.23)  (2.32) (4.73) (3.24)  (-2.86) (-0.89)

R?*=0.99, F=622, DW =2.08

LaOG =40858—12.44(

leiw b 53 )8 65,0 slols -

LaOR = 6744098820 98 1 817040R + 9136 3020R - 36900298 _ 766(LIOR,
PPI LaOR KSOR
(3.63)  (-1.94)  (3.83) (1.25) (-3.98) (-3.07),

R*=0.83 F=30, DW =196

Al Va-Ve esy 53 00,0 L8 Gy el e -

PaM1019=1.76-5.46EEM1019+ 0.0032(1) +1.35POPM1019— 0.03(@) —0.01UEM
PPI POP
(0.93) (-3.33)  (2.17)  (1.99) (-122)  (-0.72)

R*=094, F=96, DWW =1.89
Al YP-Yo cwon) 15015 0 )8 (69 b as e -

PaM2024=-22+0.8RatEM2024+ 0.004(%) +119POPM2024— 0.04(%) —0.03UEM
-1.7) (143)  (2.33) (2.28) (-1.9) (-1.52)

R?*=0.94, F=131, DW =192
Jb?b}!;‘)}\{@wc:)):‘b\;)ﬁ)\f&jﬁ}4.;!); -
w GDP
PaM?25=-2.2+0.66RatEM25—0.001(—) +1.25POPF25—0.007(——) — 0.02UEM
PPI POP

(-249)  (4.59) (-0.63)  (5.74) (-0.33) (-1.16)
R*=0.82 F=33, DW =1.76
Al VA=V cwos) 3 0L ) g, as e -
174 GDP
PaF1019=-4.83-1.35EEF1019+0.005(——) +1.33POPF1019—-0.08(——) — 0.04UEM)
PPl POP

(-4.69)  (-6.48) (3.25) (6.02) (-3.45) (-3.4)
R?*=0.96, F=201, DW =162
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PaF2024=-2.04+1.99RatEF2024+ 0. 004(—) 0.28POPF2024-0. 07(@) 0.05UEM

(-6.99) 2.1) (2.35) (-0.32) (2.19) (-2.76)
R*=0.95, F=138, DW =1.65

JLWYOJ'\JSYLG;“”));QUJ'JKLQJJ4.;!); -
GDP

PaF25=1.86+0.33RatEF25+0. 003(—) +0.005POPF25-0. 0003( ) +0.008UEM

(7.35) (4.34) (5.67) (0.24) (-0.01) (0.83)
R?*=0.95F =149, DW =1.93

LIPSOV g |

(ﬁ) =-25.7-0. 14( )+4 12(PPI) 0. S(PPI) +3. 6( ) 1.51UEM

(0.78) (-0.31) (0.28) (3.01) (10.33)  (-0.81)
R*=096, F=142, DW =18

Jg okl y

Jpas,e ) Y

sﬁu I S RN
e=-3.7-0.1977-0.22R~0.35 4D°
(-2.06) (-3.02) (-2.88) (-1.39)
=071, F =14, DW =2.04

SSSb Olleel Y

Sa3laS i 4 S plesl Sllzel -
ETBAG =—-43175-1372¢—4630R +3.5VAAG
(-:2.11) (-0.52) (-2.36)  (7.55)
R*=094, F=108, DW =1.29

Cely) b (S gl Sljlael -
ETBAGI =298-37¢—0.99R+0.1VAAGI
(0.52) (-0.41) (-18.1) (7.6)
=087, F=41, DW =1.51
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Cospels S 4 (SSU plbsl Sl jlasl —
ETBAG2 =-956+25.5¢—32.4R+0.18VAAG2
(-0.64) (0.43) (-0.89) (3.2)

R*=0.74, F =16, DW =1.28

G i a4 (Sb plbel Sl -
ETBAG3=-94-2.8¢+7.7R+0.33VAAG3
(-1.9) (-0.32) (1.53)  (3.59)
R*=089, F=47, DW =1.65

S8l b 4 (S g el Sl
ETBAG4=-559-19.4e+5.31R+0.83VAAG4
(-2.95) (-0.66) (0.33) (3.59)

R*=0.84, F=41, DW =1.54

S8 5 i i 4 (S gl Dl ylze!
ETBOG=-1928+1.9¢—2827R +0.2VAOG
(-3.04) (3.85) (-1.54)  (4.37)
R*=099, F =571, DW =1.55

ise plo o U olosl Ol lzel
ETBOG =-298791+106e —1656R +2.93VAOR
(-4.86) (0.87) (-3.31)(12.76)

R*=094, F =143, DW =1.23

Jﬁ LSLELSJ' Yy

J}; ksl..o'\fu" -
GDP

cPI
(-0.78) (3.18) -1.97)  (1.47)

R*=098, F=72, h=26

(@) =—174+0.001( )—19.5P°¢ +1.14(@)
CPI CPI

t—1

dﬁ&MT)J&J;C&fﬂ -

¥ =0.78+0.02P° +0.09R +0.003Z2L) £ 0.2
CPI t-

(1.48) (3.35)  (2.02) (1.93) (1.52)
R?*=0.63, F=19.7, h=3.1

1

VA




£oF ~
P:21.2+.37M2—o.oo3(@)+0.35V—o.12P
CPI M
(0.78) (2.29) (24)  (0.3) (-0.95)
R?*=0.66, F=10.6, DW =2.03
a5k .F

SRS TN eI S

L)1 0.06Ex +0.00312—0.008 25
PPI

EXPM =2709-2.01

oecd
4.57) (-1.71) (0.71 (4.65) (-4.03)

R*=097, F =278, DW =195
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