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1359.10 (259627 165307 88693 0.34 2003
1.11 1374.12 (266836 12759 (178066 86771 0.33 2004
4.29 1433.06 [279681| 24104 (202169 75512 0.27 2005
4.81 1501.97 (293126 -10100 {192069| 99057 0.34 2006
5.85 1589.76 (307200 21015 (213084| 92116 0.30 2007
5.65 1679.63 (321930 -8231 (204853| 115077 0.36 2008
3.54 1739.16 (337347 5038 (209891| 127446 0.38 2009
5.83 1840.56 (353483 | -5060 |204831| 148642 0.42 2010
6.23 1955.22 (370369 | 17642 (222473| 147886 0.40 2011
6.10 2074.44 (388041 -1499 (220974 167057 0.43 2012
6.45 2208.15 [406534| 17906 [238881| 167644 0.41 2013
6.39 2349.26 |425886| 931 239812 186064 0.44 2014
6.68 2506.27 [446135| 18209 (258021| 188104 0.42 2015
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114.09 1359.10 | 259627 165307 88693 0.34 2003
614 30.94 1779.67 | 266836 | 16384 | 181691 83145 0.31 2004
614 6.91 1902.64 | 279681 | 32664 | 214355 63326 0.23 2005
614 5.62 2009.55 | 293126 | -8278 | 206077 85050 0.29 2006
614 4.86 2107.16 | 307200 | 25714 | 231790 73409 0.24 2007

300
414 1.83 2145.81 | 321930 | -8347 | 223444 96486 0.30 2008
414 -3.49 2070.97 | 337347 | 3158 | 226602 | 110736 | 0.33 2009
414 2.38 2120.20 | 353483 | -8325 | 218277 | 135196 | 0.38 2010
414 4.19 2209.02 | 370369 | 16865 | 235142 | 135217 | 0.37 2011
414 4.63 2311.29 | 388041 | -3400 | 231742 | 156289 | 0.40 2012
414 5.20 2431.40 | 406534 | 17604 | 249346 | 157178 0.39 2013
414 5.28 2559.76 | 425886 | -363 | 248983 | 176893 0.42 2014
414 5.65 2704.33 | 446135 | 17970 | 266953 179172 0.40 2015
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125.21 1359.10 | 259627 165307 | 88273 0.34 | 2003
372.13 13.22 1538.79 | 266836 | 16477 | 181784 | 83053 0.31 | 2004
394.46 3.82 1597.60 | 279681 | 26923 | 208707 [ 68974 0.25 | 2005
414.40 4.34 1666.94 | 293126 | -9603 [ 199104 | 92023 0.31 | 2006
434.15 5.28 1754.92 | 307200 | 21965 | 221069 [ 84131 0.27 | 2007
454.59 5.16 1845.46 | 321930 | -8507 [ 212562 | 107369 | 0.33 | 2008
482.55 3.29 1906.26 | 337347 | 4995 [ 217556 | 119781 | 0.36 | 2009
509.28 5.33 2007.84 | 353483 | -5453 | 212103 | 141369 | 0.40 | 2010
536.70 5.70 2122.25 | 370369 | 17788 | 229892 | 140467 | 0.38 | 2011
565.64 5.61 2241.38 | 388041 | -1877 | 228015 | 160017 | 0.41 | 2012
596.50 5.95 2374.72 | 406534 | 17954 | 245968 | 160556 | 0.39 | 2013
629.53 5.93 2515.56 | 425886 | 578 |246547| 179329 | 0.42 | 2014
664.93 6.22 2672.08 | 446135 | 18195 | 264742 | 179014 | 0.40 | 2015
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114.09 | 12521 1359.10 | 259627 165307| 88273 | 0.34 {2003
614.00 | 372.13 | 57.13 | 2135.61 | 266836 | 27278 [192585| 72251 | 0.27 | 2004
614.00 | 39446 | 1.67 | 217121 | 279681 | 34195 [226780] 50901 | 0.18 | 2005
614.00 | 41440 | 228 | 2220.61 | 293126 |-10413]216368| 74758 | 0.26 | 2006
614.00 | 434.15 | 3.08 | 2289.10 | 307200 | 25056 [241423] 63776 | 0.21 | 2007
414.00 | 45459 | -7.50 | 2117.31 | 321930 [-14769]226654] 93276 | 0.29 | 2008
414.00 | 48255 | 241 | 2168.42 | 337347 | 4023 [230677] 106660 | 0.32 2009
414.00 | 50928 | 4.11 | 2257.62 | 353483 | -7508 [223169] 130304 | 0.37 [ 2010
414.00 | 536.70 | 451 [ 235938 | 370369 | 17716 [240884] 129475 | 0.35 | 2011
414.00 | 565.64 | 448 | 2465.07 | 388041 | -3315 [237570] 150461 | 0.39 | 2012
414.00 | 59650 | 4.85 | 2584.57 | 406534 | 17850 [255420] 151105 | 0.37 | 2013
414.00 | 62953 | 4.88 | 2710.78 | 425886 | -606 |254814 171062 | 0.40 | 2014
414.00 | 66493 | 522 | 285220 | 446135 | 17950 [272764] 169659 | 0.38 | 2015
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0.09 1359.10| 259627 165307 | 88693 | 0.34 2003
0.10 1.11 1374.12| 268570 | 12759 | 178066 | 88505 | 0.33 2004
0.11 4.29 1433.06 | 283287 | 24104 {202169 | 79118 | 0.28 2005
0.12 4.81 1501.97| 298752 |-10100| 192069 [ 104683 | 0.35 2006
0.13 5.85 1589.76| 315001 | 21015 |213084 | 99917 | 0.32 2007
0.14 5.65 1679.63 | 332072 | -8231 | 204853 | 125219 | 0.38 2008
0.15 3.54 1739.16| 350004 | 5038 |209891 | 140103 | 0.40 2009
0.16 5.83 1840.56 | 368840 | -5060 | 204831 (163999 | 0.44 2010
0.17 6.23 1955.22| 388622 | 17642 | 222473 (166139 | 0.43 2011
0.18 6.10 2074.441 409397 | -1499 | 220974 | 188413 | 0.46 2012
0.19 6.45 2208.15| 431212 | 17906 | 238881 | 192322 | 0.45 2013
0.20 6.39 2349.26| 454118 | 931 |239812 214296 | 0.47 2014
0.21 6.68 2506.27| 478166 | 18209 | 258021 | 220134 | 0.46 2015
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5627 1359.10| 259627 165307 | 88693 | 0.34 | 2003

10000 3.17 1402.17 | 266836 | 13041 [ 178348 | 78489 | 0.29 | 2004

10000 4.13 1460.05| 279681 | 24265 | 202612 | 67069 | 0.24 | 2005

10000 4.68 1528.38 | 293126 |-10055| 192557 | 90569 | 0.31 | 2006

10000 5.72 1615.87| 307200 | 21064 (213621 | 83579 | 0.27 | 2007

10000 5.55 1705.63 | 321930 | -8242 205379106551 | 0.33 | 2008

10000 5.81 1804.75| 337347 | 5401 |210780 (116567 | 0.35 | 2009

10000 5.65 1906.66 | 353483 | -4923 | 205857 | 137626 | 0.39 | 2010

10000 6.03 2021.64| 370369 | 17754 | 223612 | 136758 | 0.37 | 2011

10000 5.92 2141.30| 388041 | -1485 | 222127155914 | 0.40 | 2012

10000 6.27 2275.47| 406534 | 17938 | 240065 | 156469 | 0.38 | 2013

10000 6.22 2417.12| 425886 | 906 |240971|174915| 0.41 | 2014

10000 6.52 2574.70| 446135 | 18209 | 259181 | 174289 | 0.39 | 2015
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177.57] 266836| 12768| 178075 86762| 0.33] 2004
185.22] 279681 24105| 202180 72995 0.26] 2005
194.35] 293126{ -10101| 192079 97843 0.33] 2006
206.27| 307200 21015| 213093 90004| 0.29] 2007
218.46| 321930| -8232( 204861| 113237| 0.35] 2008
226.05) 337347| 5037| 209899 125080| 0.37[ 2009
239.86| 353483| -5061| 204838| 148635| 0.42] 2010
255.61| 370369| 17642| 222480 144788| 0.39| 2011
271.99] 388041| -1499| 220981 164161 0.42| 2012
290.48| 406534| 17907| 238888 163116| 0.40{ 2013
310.02] 425886 932| 239819| 183424| 0.43] 2014
331.88] 446135| 18210] 258029 183635| 0.41| 2015
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484 1359.30( 259627 165309 | 88691 | 0.34 | 2003

571 4.51 1420.64 | 266836 | 13314 | 178624 | 86213 | 0.32 | 2004
663 8.05 1534.97| 279681 | 25147 (203770 | 73911 | 0.26 | 2005
763 8.24 1661.44 | 293126 | -9075 | 194695 | 96431 | 0.33 | 2006
870 9.04 1811.66 | 307200 | 22429 |217124| 88076 | 0.29 | 2007
986 8.71 1969.46 321930 | -7114 (210011 [ 109919 0.34 | 2008

1110 6.66 [2100.66| 337347 | 6500 |216511|120827| 0.36 | 2009

1243 8.65 2282.44| 353483 | -3856 (212654 [ 140818 0.40 | 2010

1386 8.84  12484.27| 370369 | 19320 |231975|138384| 0.37 | 2011

1540 8.62 2698.40| 388041 | -232 (231743156288 0.40 | 2012

1706 877 12934.91| 406534 | 19674 |251416|155108 | 0.38 | 2013

1883 8.62 3187.90| 425886 | 2266 |253682|172194| 0.40 | 2014

2075 8.73 3466.08 | 446135 | 20051 (273733 171369 0.38 | 2015
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53000 1359.10 | 259627 165307 | 88693 | 0.34 2003
55120 1.32 1377.06 | 266836 | 12794 | 178101 | 86735 | 0.33 2004
57325 4.49 1438.85 [ 279681 |24164 | 202265 | 75416 | 0.27 2005
59618 5.00 1510.77 | 293126 10(_)42 192224 | 98903 | 0.34 2006
62003 6.02 1601.75 | 307200 |21096| 213319 | 91880 | 0.30 2007
64483 5.82 1695.00 [ 321930 | -8168 | 205152 | 114778 | 0.36 2008
67062 3.72 1757.98 | 337347 | 5121 | 210273 |127064| 0.38 2009
69744 5.98 1863.17 | 353483 | -4993 | 205280 | 145608 | 0.41 2010
72534 6.37 1981.83 | 370369 |17737| 223017 |146215| 0.39 2011
75436 6.23 2105.31 | 388041 |-1429 | 221588 |164488| 0.42 2012
78453 6.56 2243.50 | 406534 | 18004 | 239592 |166932| 0.41 2013
81591 6.50 2389.36 | 425886 | 1003 | 240596 | 184624 0.43 2014
84855 6.78 2551.39 | 446135 | 18309 | 258905 | 183792| 0.41 2015
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LOG(DEMIS) = Cyy+ C;; * LOG(EXCHX*(WISR/WAR)) + C1»*CDX +
C13*DUMY9403 + C,, * LOG(DLS) + [AR(1)=C;s] (1)

LOG(DEMI) = Csy + Co*LOG(WIR) + Cs2* LOG(DEMI(-1)) +
Cos*LOG(CDX) + Co*LOG(DUMZ) + Cs*DUM7787 + Cas*LOG(INPR)
+ Cos LOG(DEM4) + [AR(1)=C;] 2)

LOG(DEM2) = Csy + C3;*LOG(VA2R) + C3,* LOG(W2R) +
C33*LOG(DEM2(-1)) + C3,*LOG(GINR) + C3s*LOG(INPR)  (3)

LOG(DEM3) = Cyy + Cyy* LOG(VA3R) + C*LOG(W3R) +
Cys*LOG(DEM]I) + Cy* DUMOI + Cys*DUM95 + Cs*DUM98 +

[AR(1)=Cy,] + Css*LOG(GINR) )
LOG(DEM4) = Csy + Cs*LOG(VA4R) + Cs,* LOG(WA4R) + Cs3*T +
Cs*LOG(DEM4(-1)) (5)
LOG(WIR) = Cgy + Cs/*LOG(WISR) + Cs*CDX + [AR(1) = Cyy]

(6)
LOG(W2R) = Cyry + Cy/*LOG(EXCHX*(WISR/WAR)) + C*LOG(WIR)
+ C*LOG(DLP2) + Crg* DUM8693 7)
LOG(W3R) = Cyy + Cs/*LOG(WISR) + Cs*CDX + Cys*LOG(DLP3) +
[AR(1) = Csy] )
LOG(W4R) = Cgo + C91 *LOG(WISR) + CQZ*CDX"’_ ng*LOG(DLP4) +
[AR(1) = Cyyf )
LOG(CPR) = Cyp + Ci*LOG(GPDIR) + C19p*(DUM9402)+
C10s*LOG(CPR(-1)) (10)

LOG(INPR) = Cy;y + C11;*LOG(INPR(-1)) + C;;*D(GINR) + C;;3*CDX
+ Cp*T (11)

LOG(GCR) = Cjzy + C1/*LOG(DEMG) + Cy2,* (LOG(GETR_T(-1)) -
LOG(GRTR T(-1)) ) +C1»3*CDX + [AR(1)=C>,]
(12)

LOG(GRO) = Cy39 + C3,*LOG(FIMTR) + C;3,*LOG(GLKR) +



[AR(1)=C33] (13)

LOG(FIM[SR) = C140 + C]41 *LOG(CTR) + C]42*LOG(]NTR) +
Ci43*LOG(PIM) +[AR(1)= Ci44f (14)

LOG(FIMOR) = Cy5y + Cy5;*LOG(CTR) + Cy5,*LOG(PIM) +
Cy5*DUM99 + Cy5,*CDLX (15)

LOG(FEXISR) = Cis0 + Cis; *LOG(WAR) + C]gz*LOG(GDP[R)() +
C16s*LOG(PEX) + Cjs (DUM93) + C15s*CDLX + [AR(1)=Chsq]
(16)

LOG(FEXOR) = Cy7) + C1*LOG(PEX) + Cy7,*LOG(DLP) +
C7*(DUM9302-DUM91) + C;7,*LOG(GINR) + C,,5*CDLX +

[AR(1)=C\76] (17)
LOG(FNFIR) = Cj5p + C1s1*LOG(DEMIS) + Cy55*CDLX + Cj53*(DUM94
+DUM00) +[AR(1):C184] (18)

LOG(PCD) = C190 + C]9] *LOG(PIS)O +C192*LOG(PHM) +
C195*(DUM7280-DUMS85-DUMS84) + C10,*LOG(PCD(-1))+ [AR(1) =

Cios] (19)
LOG(PEXS) = Capp + Cap,*LOG(WAR) + C10,*LOG(PIM) +
Co03*LOG(PEXS(-1)) + [AR(I) = C204] (20)
LOG(PEXGD) = Csj9 + C2;,*LOG(WAR) + C;,*LOG(PIM) +
C,13*(DUM8493 - DUM9402) + [AR(1) = Cs14] 21)
LOG(PIMS) = Ci9 + Co2/*LOG(PIMS(-1)) (22)
LOG(PIMGD) = Cy3p + [AR(1)=C53,] (23)

LOG(VAIR0) = Csyp + Cogy*LOG(GINR)+ 25> T + Cois*LOG(GVATR) +
C4#*LOG(INNCNSTR) + Csys DUMVAI +Cs45 LOG(VAIRO(-1)) +

[AR(1)=C>47] (24)
LOG(VA2R0) = Cys9 + Cy5;*LOG(CPR) + C,5,*LOG(INPR) +

Cy53*LOG(GINR) + Co5s*(@ITREND) + [AR(1)=C5s5] (25)
LOG(VA3R0) = Cyp + Cr5;*LOG(INPR) (26)

LOG(VA4R0) = Ca7p + Cs7*LOG(DPOP) + C17,*LOG(FEXTR) +
Cy73*DUM9401 + C7,*LOG(INPR) + C75*LOG(GINR) +C7s



*DUM9401 *FEXTR (27)

demdt =deml +dem2 + dem3 + dem4 (1)
demis_sht = demis /ddem (2)
demdt sht = demdt /ddem (3)
deml shd =deml /demdt (4)
dem?2 shd = dem?2 /demdt (5)
dem3 shd = dem3 /demdt (6)
dem4 _shd = dem4 /demdt (7)
tswilrsum = gepwar *tswl wt ()
tswlr = (tswilrsum * 1000000 / (deml * 12 *22)) /wlir (8)
tsw2rsum = gepwar *tsw2 wt 9)
tsw2r = (tsw2rsum * 1000000 / (dem2 * 12 *22)) /w2r (10)
tsw3rsum = gepwar * tsw3_wt (11)
tsw3r = (tsw3rsum * 1000000 / (dem3 * 12 *22)) /w3r (12)
tswérsum = gepwar *tsw4_wt (13)

tswar = (tswérsum * 1000000 / (dem4 * 12 *22)) /wdr (14)
war =deml shd *wlr + dem2 shd *w2r + dem3 shd * w3r +

dem4 _shd *w4r (15)
tswar = (gepwar * 1000000 /(demdt * 12 *22)) /war (16)
wgb =war *12 *22 *demdt /1000000 (17)
dpop =dpop(-1) * (1 + dpopgrwx) (18)
dpopm = dpop *dpop shmx + drtrnmx (19)
dpopf =dpop *dpop shfx + drtrnfx (20)
dmpwm = dpopm * dpop mpmx 21)
dmpwf* = dpopf * dpop_mpfx (22)
dmpw =dmpwm + dmpwf (23)
dism = dmpwm * dparm (24)
disf' = dmpwf * dparf (25)
dis =dlsm + disf (26)
ddem = demdt + demis (27)
d uem =1 - (ddem /dls) (28)
dlp = gdpfer * 1000000 / demdt (29)
dipl =valr *1000000 /deml (30)
dip2 =valr * 1000000 /dem?2 (31)
dip3 =va3r * 1000000 /dem3 (32)
dip4 =vadr * 1000000 /dem4 (33)
grpimtr = txfimisr * fimisr + txfimor * fimor + txfimser * fimser +
txfimgdr * fimgdr (34)
grpwisr = txwisr * wisr * demis * 12 * 22 /1000000 (35)

gepexsr = tsfexisr * fexisr + tsfexor * fexor + tsfexser * fexser +
tsfexgdr * fexgdr (36)



gepinr = tsincnstr * incnstr + tsinncnstr * inncnstr (37)

gtfra = gtfr + gepexsr + gepwar (38)
ginra = ginr + gepinr (39)
getr = gcr + ginra + gtfra (40)
getr t = getr + getr w (41)
gvatr = gdpfcr * gvatr x (42)
gitax = gnir *gitax x + grpwisr (43)
groa = gro + grpimtr (44)
grtr = gitax + gvatr + groa (45)
grtr t =grtr +grtr w (46)
gvatpr = .17 * gdpfcr (47)
glkr = gvatpr - gvatr (48)
gbudr = grtr - getr (49)
gbudr t = (grtr w - getr w) + gbudr (50)
fimtr = fimisr + fimor (51)
fimgdr sh = fimshgd s /(1 + fimshgd s) (52)
fimser sh =1 - fimgdr sh (53)
fimgdr = fimtr * fimgdr sh (54)
fimser = fimtr * fimser sh (55)
fextr = fexisr + fexor (56)
fexgdr sh = fexshgd s /(1 + fexshgd s) (57)
fexser sh =1 - fexgdr sh (58)
fexgdr = fextr * fexgdr sh (59)
fexser = fextr * fexser sh (60)
fbtr = fextr - fimtr (61)
fear = fbtr + fufir + fuctr (62)
ctr =cpr +gcr (63)
intr =inpr + ginr (64)
incnstr_sh = inshcenst n /(1 + inshcnst n) (65)
inncnstr_sh =1 -incnstr_sh (66)
incnstr = intr * incnstr_sh (67)
inncnstr = intr * inncnstr_sh (68)
gdpr = ctr +intr + fbtr (69)
cpr_sh = cpr /gdpr (70)
gcr sh = ger / gdpr (71)
ctr_sh = ctr / gdpr (72)
inpr_sh = inpr /gdpr (73)
ginr_sh = ginr / gdpr (74)
intr_sh =intr /gdpr (75)
fextr sh = fextr /gdpr (76)
fexisr_sh = fexisr / gdpr (77)

fimisr_sh = fimisr / gdpr (78)



fimtr_sh = fimtr / gdpr (79)

fbtr _sh = fbtr /gdpr (80)
fear _sh = fcar / gdpr (81)
gbudr sh = gbudr / gdpr (82)
gdpfcr = gdpr - gnitxsr (83)
valr sh =valrQ /(valrQ +va2rQ + va3r0 + va4r0) (84)
valr =valr _sh * gdpfcr (85)
valr sh =va2r0 /(valrQ +va2r0 + va3rQ) + va4r0) (86)
va2r =valr_sh * gdpfcr (87)
va3r_sh =va3r0 /(valr0 +va2rQ +va3r0 + va4r0) (88)
va3r =va3r _sh * gdpfcr (89)
vadr sh =vadr0Q / (valrQ + va2rQ) +va3r0 + va4r0) (90)
vadr =vadr _sh * gdpfcr (91)
gnir = gdpr + fufir (92)
gndir = gnir + fuctr (93)
gpdir = gndir + gtfra - gitax - gro - gvatr (94)
gdpr_pop = gdpr * 1000000 /dpop (95)
gndir_pop = gndir * 1000000 /dpop (96)
nsvr = gndir - ctr (97)
psvr = gpdir - cpr (98)
output = 1.75 * gdpfcr (99)
kst =kst(-1) * (1 - kstdpr) + intr(-1) (100)
utl = output / kst (101)
gdpsur = gdpfcr - wgb (102)
gdpsur = gdpsur /output (103)
gdpwgb = wgb /output (104)
gdpwgbut = gdpwgb  *utl (105)
gdpsurut = gdpsur  *utl (106)
sv_k =nsvr / kst (107)
inpr k =inpr / kst (108)
ginr k = ginr / kst (109)
intr k =inpr k + ginr k (110)
bal =inpr k -sv k (111)
tsinav = tsincnstr * incnstr_sh + tsinncnstr * inncnstr_sh (112)
pin = (pincnst * incnstr_sh + pinncnst * inncnstr_sh) * (1 - tsinav)
(113)
pim0 = (pims * (1 + txfimser) * fimser sh + pimgd * (I + txfimgdr) *
fimgdr sh) * (I + exchdevx) (114)
txfimad = txfimisr * (fimisr /fimtr) + txfimor * (fimor /fimtr) (115)
txfimat = txfimser * fimser sh + txfimgdr * fimgdr sh (116)
pim = pim0 * (1 + txfimad) (117)

pex0 = pexs * (1 -tsfexser) * fexser sh + pexgd * (I - tsfexgdr) *



fexgdr sh (118)
tsfexad = tsfexisr * (fexisr /fextr) + tsfexor * (fexor /fextr) (119)
tsfexat = tsfexser * fexser sh + tsfexgdr * fexgdr sh (110)
pex =pex0 * (1 - tsfexad) (111)
pegdp = pcd * (ctr / gdpr) + pin * (intr / gdpr) + pex * (fextr /gdpr) -
pim * (fimtr / gdpr) (112)



CDX DLP
CEXTX DLP1
CPR DLP2
CTR DLP3
D UEM DLP4
D UEMIS DLS
DDEM DLSF
DEM1 DLSM
DEMI1 _TD DMPW
DEM2 DMPWF
DEM2 TD DMPWM
DEM3 DPARF
DEM3 TD DPARM
DEM4 DPOP
DEM4 TD DPOP MPFX




DEMDT DPOP_MPMX
DEMG DPOP_SHFX
DEMIS DPOP_SHMX

DEMISI DPOPF

DEMIS2 DPOPGRWX

DEMIS3 DPOPM

DEMIS4 DRTRNFX

DUMO1 DRTRNMX

DUM?7280 DUMO00

DUM76 FEXGDR_SH

DUMS8491 FEXISR
DUMS8493 FEXISR_SH




DUMS5 FEXOR
DUMS6 FEXSER
DUMS8693 FEXSER_SH
DUMS8 FEXSHG S

DUMS9 FEXTR
DUM91 FEXTR SH
DUM93 FIMGDR
DUM9302 FIMGDR_SH
DUM94 FIMISR
DUMO9402 FIMISR_SH
DUM95 FIMOR




DUMO96 FIMSER _
DUM99 FIMSER SH
DUMAGR FIMSHGD _S
EXCHX FIMTR
)
FBTR FIMTR _SH
( -
FBTR SH GEPEXSR
FCAR fcar = fbtr + fnfir + fnctr GEPINR
FEXGDR GEPWAR
FNCTR GETR
FNFIR net factor income GINR
FNFIR_GDP GINR_K
)
GBUDR - GITAX
(
GCR GITAX X Income taxrate - policy
— variable (exogenous)
GCR_SH GLKR




GDPFCR GNDIR
GDPIRX GNDIR POP
GDPJRDRX GNIR
GDPMPER GNITXSR
GDPMPR GPDIR
GDPMPR POP GRO
GDPSUR GRPIMTR
GDPSUR_ GRPWISR
GDPSUR2 GRTR
GDPSURUT gdpsurut = gdpsur*utl_ GTFR
PSVR? GVAT X
GDPWGB_ GVATPR




GDPWGBUT | gdpwgbut=gdpwgb_*utl GVATR
gwgb = war
INCNSTR GWGB *12*22*demg/100000
0
INCNSTR SH INCHINVR
INNCNSTR PGDP
INNCNSTR_SH PIM
DUEM? PIMGD _
INPR PIMS -
INPR K PIN
INSGAP PINCNST
INSHCNST N PINNCNST
INTR PISX
INTR K RIP
KST RLX




KSTDPR SRPSR
NSVR SV K
OUTPUT T
PCD T2 2 = t*t
PCPI T23 23 =t"2.3
PCPID T3 t3=1t"3
PEX TSFEXAD
PEXO0 TSFEXAT
PEXGD TSFEXGDR
PEXS TSFEXISR
TSINNCNSTR TSFEXOR
TSW1_WT TSFEXSER
TSWIR TSINAV
TSWIRSUM Cost/sum of wage subsidy TSINCNSTR

in agriculture - $ m.




TSW2 WT UTL
TSW2R VAl SH
TSW2RSUM Cost/sumiof. wage subsidy VAIR
in industry - $ m.
TSW3 WT VA2 SH
TSW3R VA2R
TSW3RSUM Cost/gum of wage subsidy VA3 SH
in construction - $§ m -
TSW4 WT VA3R
TSW4R VA4 SH
TSW4RSUM Cost/sum.of wage subsidy VA4PBR
in services - $ m.
TSWAR VA4PRR
Total cost/sum of
TSWARSUM |domestic wage subsidy - $ VA4R
m.
TXFEXISR WIR




TXFEXOR W2R
TXFIMAD W3R
TXFIMAT W4R
TXFIMGDR WAR
TXFIMISR WBILL2
TXFIMOR WGB
TXFIMSER WIS WA
TXWISR WISR







Depe‘ndent Indj ‘pendent Coefficient R0 t-Statistic| Prob. | R* | DW
variable |variables Error
Constant 1.2869 |0.9717| 1.3244 | 0.1858
Palestinian
wages in Israel
5 relative to 0.0271 | 0.0049 | 5.4866 | 0.0000
z e average
2 & domestic wage 93| 1.7
g K= Closure days+ -0.0108 | 0.0003 | -41.8988 | 0.0000
[Sa| -
1994 - 2003 -0.8841 | 0.0685 | -12.9092 | 0.0000
dummy+
Labour supply 0.8123 | 0.0846 | 9.5993 | 0.0000
AR(1) -0.7159 | 0.0535 | -13.3731 | 0.0000
Constant 5.6976 | 1.1123 | 5.1226 | 0.0000
o [domestiewage | 0355 100814 | -0.4365 | 0.6626
5 in agriculture
“3 Lagged
5 dependent 0.0800
: variable*
é Closure days+ -0.0015 | 0.0004 | -3.8962 | 0.0001
g dummy variable 0.4372 0.0331 | 13.2137 | 0.0000 90 | 143
z  [1977-1987 '
= -0.0923 | 0.0451 | -2.0495 | 0.0408
= dummy
g -
o |private 0.0642 |0.0318 | 2.0204 | 0.0437
= investment
5] "
g domestic
;] employment in 0.2612 | 0.0966 | 2.7037 | 0.0070
services
AR(1) 0.7726 0.0762 | 10.1421 | 0.0000
g Constant 3.7789 | 0.3811| 9.9167 | 0.0000 | 93 [ 1.95
g o Valueaddedin | 0164 [0.0340 | 0.4828 | 0.6294
2 & 1ndustry
5 |domesticwage |\ 44901 |0.0607 | -1.1552 | 0.2484
o .8 in industry
2 -8 |lagged
g dependent 0.4388 | 0.0474 | 9.2656 | 0.0000
A

variable




Depe‘ndent Indj b Coefficient Std. t-Statistic| Prob. | R? | DW
variable |variables Error

government 0.1007 |0.0177| 5.6914 | 0.0000
mnvestment
private 02262 |0.0297 | 7.6155 | 0.0000
mnvestment
Constant 6.1757 |0.6516| 9.4785 | 0.0000
valueaddedin | 000 10666 | 1.8437 | 0.0656
construction

g domestic wage | 3155 | 00989 | -3.1857 | 0.0015

£ - |inconstruction

22 |domestic

g' é employment in 0.3219 | 0.0558 | 5.7697 | 0.0000

© 2 |agriculture 93 | 1.84

2 8 [2001 dummy -0.9008 [ 0.0758 | -11.8793 | 0.0000

£ € 11995 dummy 0.2817 [ 0.0600 | 4.6949 | 0.0000

a 1998 dummy 0.4616 |0.0600 | 7.6878 | 0.0000
government 0.0890 |0.0338| 2.6309 | 0.0087
mvestment
AR(1) 0.8481 |0.0506 | 16.7665 | 0.0000

B Constant 53228 |0.4607 | 11.5534 | 0.0000

2 valueaddedin | hecs 10309 | 87035 | 0.0000

%ﬁ 8 SQI’VICC?

g2 domestic wage | 5809 | 0.0497 | -11.6859 | 0.0000

o 5 in services 98 | 1.88

2 g |time trend 0.0115 ]0.0023 | 5.0346 | 0.0000

£ lagged

g dependent 0.4700 | 0.0401 | 11.7076 | 0.0000
variable

%2 [Constant 2.0146 | 03350 | 6.0146 | 0.0000

2 :5 Palestinian

2 é wages in Isracl 0.1495 1 0.0949 | 1.5758 | 0.1155 | Lo | | oo

2 & [closure days -0.0024 | 0.0004 | -5.8061 | 0.0000

SE [AR() 0.7867 | 0.0550 | 14.3050 | 0.0000

* The magnitude of the coefficient is imposed by the research team to enhance the predictive
power of the model



Dependen | 1ndependent . Std. t- 2
tvgriable vagables GOCHicicnt Error | Statistic Bxoli | [Rsl | B
Constant 1.5499 0.0969 [16.0014 |0.0000

Palestinian
wages in
£ |tsmelrelative | 6007 {00037 [12805  [0.1976
.= to average
R=! domestic
g wage
Ep domestic 92 1236
E wage in 0.4403 0.0182 [24.1363 [0.0000
2 agriculture
= labour
3 productivity |0.0489 0.0171 [2.8544 |0.0044
in industry
1986 - 1993 0.0764 0.0250 [3.0520 [0.0024
dummy
Constant -0.0129 0.2050 [-0.0629 [0.9499
Palestinian
R= wages in 0.3350 0.0438 |[7.6451 0.0000
50.5 Israel
5 § closure days [-0.0012 0.0002 |[-5.5279 [0.0000
o B 87 |1.3
LR labour
28 roductivity
§ S li’n 0.1694 0.0147 |11.5487 |0.0000
construction
AR(1) 0.6268 0.0445 [14.0959 (0.0000
§ Constant -0.9934 0.8574 |[-1.1586 [0.2470
s Palestinian
2 wages in 0.1881 0.0547 |3.4368 |0.0006
g Israel
gﬁ closure days |-0.0008 0.0002 |[-3.2307 [0.0013 (85 (1.74
E labour
= productivity |0.3375 0.0876 [3.8529 [0.0001
= in services
3 AR(1) 0.7420 0.0533 [13.9116 |0.0000




Depe.ndent ,.ndependent Coefficient e t-Statistic | Prob. | R*> | DW
variable variables Error
Constant -1.1654 |0.2818| -4.1362 |0.0000
,§ Gross private
g disposable 1.1000
3 income*
§ (11994 - 2002 0.0953 10.0294| 3.2445 |0.0012 o1 08
o ummy
‘§ lagged
3, dependent 0.0036 0.0431| 0.0827 ]0.9341
variable
Constant 2.5711 103360 7.6525 |0.0000
= lagged
E dependent 0.3622 |0.0868( 4.1738 |0.0000
2 variable
E Difference in 61 1.71
% govemment -0.0021 10.0008| -2.5932 10.0097
= investment
& closure days -0.0041 |0.0011| -3.8464 |0.0001
time trend 0.0460 0.0108| 4.2645 ]0.0000
Constant -3.2410 0.2120| -15.2849 |0.0000
g g |Govenment |\ 050 10.0221| 39.5040 [0.0000
e 08 | 172
% é Deﬁ%it i PT -0.0289 0.0113| -2.5728 |0.0103
O 8 |closure days 0.0010 |0.0002| 4.7327 ]0.0000
AR(1) 0.0902 |0.0656( 1.3764 ]0.1691
5 Constant 3.7109 |1.1284| 3.2887 ]0.0011
fg . total imports
2 2 |of goods and 0.6127 |0.1381| 4.4352 ]0.0000
Qg’ § services 79 | 2.41
g & fz"vemmem -0.6940 [0.1285| -5.4004 [0.0000
2 iscal leakage
© AR(1) 0.8330 [0.0538] 15.4817 [0.0000

* The magnitude of the coefficient is imposed by the research team to enhance the
predictive power of the model




Dependent

Inclependent

Std.

. A Coefficient t-Statistic| Prob. | R* | DW
variable variables Error
3 Constant -1.2264 [0.4321| -2.8381 | 0.0047
°80 g Total consumption| 0.9152 ]0.0657| 13.9381 | 0.0000
& — ;
‘é '% § é Total mvs:stment 0.1444 [0.0266| 5.4263 | 0.0000 92 | 149
5 E 7 [importprice -0.4228 [ 0.0875| -4.8343 | 0.0000
£ 5] deflator
— AR(1) 0.3585 [0.0520| 6.8902 | 0.0000
2 g'_g Constant -1.5482 [ 0.5755| -2.6901 | 0.0073
§D Q‘i § Total consumption| 1.0043 |0.0825| 12.1683 | 0.0000
@ - -
5.2 2 |!mportprice -0.2246 |0.0835| -2.6904 | 0.0073 | 91 | 1.49
+© E < deflator
%_g < 1999 dummy 0.3944 ]0.0699 | 5.6435 | 0.0000
= £ & [trade closure days | -0.0005 |[0.0003| -1.6475 | 0.0999
Constant 0.0191 1.6948 [ 0.0112 | 0.9910
'c% _. |Israeli GDP 0.4495 |0.1361| 3.3041 | 0.0010
Q .
g 5 |cxportprice -0.3108 [0.1972| -1.5761 | 0.1155
S deflator
%D‘q;) 1993 dummy -2.2238 [0.0515| -43.1984 | 0.0000 | 84 | 1.6
8 § trade closure days | -0.0014 |0.0004| -3.2680 | 0.0011
5 -
g g |averagedomestic | o654 01508 | -1.0768 | 0.2820
a5} wages
AR(1) 0.4403 |[0.0486| 9.0644 | 0.0000
8 Constant 7.3321 | 1.5602| 4.6993 | 0.0000
g Export price 10615 |0.2217| -4.7887 | 0.0000
2 — |deflator
25 labour
9 § . -0.4068 [0.1647| -2.4698 | 0.0138
= > productivity
gE (191199320021 fi08 10.0532| 11.6555 | 0.0000 | 81 | 214
g S dummy
5 é trade closure days | -0.0025 |0.0005| -5.5744 | 0.0000
£ government 0.0963 |0.0397 | 2.4250 | 0.0156
. investment
) AR(1) 0.5889 |0.0578 | 10.1959 | 0.0000
Constant 3.3767 [0.2534| 13.3239 | 0.0000
g Palestinian
§ employment in 0.2339 |0.0225| 10.4046 | 0.0000
= Israel 90 | 2.46
1—2 trade closure days | -0.0036 |0.0004| -9.9567 | 0.0000 ’
(331
k3] 1994, 2000 -0.2522 [ 0.0281| -8.9756 | 0.0000
z dummy
AR(1) 0.7179 |0.0455| 15.7839 | 0.0000




Depe.ndent In(le[?endent Coefficient Std. t-Statistic| Prob. | R> | DW
variable variables Error
< Constant -0.0053 |0.0221] -0.2408 | 0.8098
S |lsraclipriceindex.| 5390 |0.0049| 7.9437 | 0.0000
5 97 =100
g  |mportprice 0.8335 |0.0498 | 16.7351 | 0.0000
=3 deflator
E 1972 — 1980, 99 | 2.63
Z 1984, 1985 0.1013 | 0.0093 | 10.9481 | 0.0000
3 dummy
O
5 |laggeddependent | 5105 1 0339] 93789 | 0.0000
B variable
= [AR(D) 0.6627 [0.0310| 21.3523 [ 0.0000
3 Constant 0.0419 |0.0929 | -0.4509 | 0.6522
= average domestic | 5100 10.0357| 0.5028 | 0.6153
8 |wage
‘= &  |import price
52 | defiator 0.7482 | 0.0454 | 16.4900 | 0.0000 | 97 | 1.67
| lagged dependent
g ggec dep 0.0737 |0.0453 | 1.6274 | 0.1041
2, variable
5 AR(1) 0.6330 [0.0768| 8.2421 [ 0.0000
Depe.ndent quependent Coefficient Bl t-Statistic | Prob. | R? DW
variable /ariables Error
N Constant 20.6911 | 0.1038 | -6.6564 |0.0000
8 ~
& average domestic|  5o76 | 00397 | 67370 |0.0000
gy |Wage
g ‘ .
3 & 1mport price
O'DE doflator 0.8406 | 0.0356 | 23.6170 |0.0000| 98 | 1.98
= 1984 - 1993, 199
o ’ i -
2 2002 dumy 0.0263 | 0.0082 | -3.2230 |0.0013
- AR(1) 0.5340 | 0.0881 | 6.0644 |0.0000
& 8 , 5|Constant 20.0160 | 0.0151 | -1.0580 |0.2904
g-gggl ] 93 | 22
E g =.g|lassecdependent 6559 | 0.0251 | 34.0061 |0.0000
variable
é 2 5 |Constant -0.0793 | 0.0661 | -1.1997 |0.2307
S & 93 | 2.11
£ %8 |AR(D) 0.8117 | 0.0235 | 34.6032 |0.0000




Dependent

Independent

Std.

. A Coefficient t-Statistic | Prob. | R? DW
variable variables Error
Constant 3.1251 |0.3891| 8.0308 [0.0000
2 government 0.0554 [0.0255| 2.1729 [0.0301
= mnvestment
E time trend 0.0189 [0.0048| -3.9400 [0.0001
§D value added tax -0.0255 [0.0229| -1.1114 |0.2668
5 [non-comstruction | 0497 10.0364| 1.3647 [0.1728] 75 | 1.62
54 investment
3 dummy 0.1391 [0.0158] 8.7785 [0.0000
o4 lagged
= dependent 03394 [0.0758| 4.4768 [0.0000
variable
AR(1) 0.5788 [0.0773| 7.4858 [0.0000
_ |Constant 252202 [0.5645] -9.2474 [0.0000
Z  |Povate 1.3346 |0.0885| 15.0848 [0.0000
= consumption
£ private
: D tment 0.1212 0.0211] 5.7480 |0.0000| o | 50
=]
k- government 0.1443  [0.0208| 6.9531 [0.0000
o investment
= time trend -0.0296 [0.0060| -4.9528 [0.0000
> AR(1) 0.6536  |0.0492| 13.2912 [0.0000
o .EE |Constant 21987 |0.1742| 12.6248 |0.0000
% § g = rivate 61 0.86
- 0.4435 [0.0367| 12.0950 [0.0000
3 mvestment
Constant -8.8852 [0.5994 -14.8233 [0.0000
population 09712 [0.0462] 21.0002 [0.0000
] total export of
§ goods and 03129 [0.0363| 8.6230 [0.0000
o services
£ 1994 - 2002
e dummy 14422 {0.3902| 3.6961 [0.0002| 95 | 149
T |multiplicative -0.0077 0.0023| -3.3014 [0.0010
8 dummy variable
S |private 0.0296 [0.0143| 2.0804 [0.0379
mnvestment
government 0.0443 [0.0157| 2.8166 [0.0050

investment







—

Closure days (CDX and CDLX) = 130 over 2004 - 2015

N

Credit extension ( cextx = 1.2*cextx(-1) over 2004 - 2008 and cextx =
1.1*cextx(-1) over 2009 - 2015)

. Government employment grew by 3% over 2004 - 2015

Female participation rate increased by 0.5% each year

Male participation rate increased by 0.1% each year

Percentage of females in working age in female population = 51%

Percentage of males in working age in male population = 50%

Share of female in total population = 49%

Share of male in total population = 51%

. Population annual growth rate = 4%

. Male and Female returnees = 0

. Percentage change of exchange rate = 0

. Exchange rate grew by 3% each year

. Relative share of goods export to services export grew by 8% during

2004 - 2008 and 5% during 2009 - 2015

15.

Relative share of goods import to services import grew by 5% during
2004 - 2008 and 10% during 2009 - 2015

16.

Government investment grew by 10% during 2004 - 2008 and 5%
during 2009 - 2015

17.

Net current transfers grew by 10% during 2004 - 2015

18.

Israeli GDP assumes to grew by 4% each year (2004 - 2015)

19.

Jordan GDP assumes to grew by 3% each year (2004 - 2015)

20.

Public expenditure on wage subsidy assumes to be = 0 during 2004 -
2015

21.

Total government expenditure and revenues in WEST BANK assumed
to grew by 5% each year 2004 - 2015

22.

Net indirect tax and subsidies assumed to grew by 4% each year

23.

Transfer from government assumes to equal 40% from transfers from
government in Palestinian territory during 2004 - 2007, then it
assumes to grew by 3.5% each year during 2008 - 2015

24.

VAT rate as a percentage of GDP at factor cost, assumed to decrease
by 0.5% during 2004 - 2006, then its assumed to be constant at 0.09
during 2007 - 2010, after that its assumed to increase by 0.5% each
year during 2011 - 2015




25.Relative share of construction investment to non-construction

investment, in 2004 its assumed to be the average change of years
1994 - 2000, while during 2005 - 2009, its assumed to increase due to
the decrease of closures and increase of lands and investments, finally
during 2010 - 2015, its assumed to be constant at a rate of 0.05

26.

Capital stock depreciation rate, assumed to increase with constant rate
of 5% during all over the period (2004-2015)

27.

Investment-construction price deflator, assumed to increase at constant
rate 1% during 2004 - 2015

28.

Investment-non-construction price deflator assumed to increase at
constant rate 1% during 2004 - 2015

29.

Israeli price index, assumed to increase at constant rate 4% during
2004 - 2015

30.

Jordan price index, assumed to increase at constant rate 3% during
2004 - 2015

31.

Lending rate :2004 - 2008 :assumed to grew by (-3%) (-3% = average
change in RLX during 1994 - 2003), and during 2009 - 2015 :
assumed to decrease by (4%) in order to increase investment

32.

Share of agriculture, industry, and services in total wage subsidy:
forecasted over 2004 - 2015 through AR(1)

33.

Share of construction in total wage subsidy: assumed to be 1 -
(TSW1 wt +tsw2 wt + tsw4 tw) during 2004-2015.

34.

Wage in Israel: forecasted from AR(1) during 2004-2015
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