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1. Von Fur Stenberg, (1985-1986). 2. Anderson, {1986).

3. Manage and Marlow, (1981). 4. Blackley, (1986).
5. Marlow and Manage, (1987). 6. Joulfaian and Mookerjee, (1990).
7. Holtz Eakin, (1987). 8. Manage & Marlo
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Dependent Variable: G

Method: Least Squares

Date: 07/31/04 Time: 00:04

Sample(adjusted): 1352 1382

included observations: 31 after adjusting endpoints

Variable Coefficient Stel. Error t-Statistic Prob,

G({-1) 5.137200 0.449403 11.43117 0.0000

Gt-2) -4.653188 0590667 -7.877853 0.0000

> -2088.104 1562.238  -1.336611 0.1921
R-squared 0.985514 Mean dependent var 30397.38
Adjusted R-squared 0.88447% S.D. dependent var 59421.08
5.E. of regression 7402.892 Akaike info criterion 20.74889
Sum sguared resid 1.53E+09 Schwarz criterion 20.88767
L og likelihcod -318.6079 F-statistic 952.4281
Durbin-Watson stat 1.056919  Prob{F-statistic) 0.000000

() 593l

Dependent Variabie: G

Method: Least Squares

Date: 07/31/04 Time: 00:05

Sample{adjusted): 1352 1382

Included observations: 31 after adjusting endpoints

-

9B

Variable Coefficient Std. Error t-Statistic Prab.
G(-1) 5.105089 0.455087 11.22662 0.0000
G{(-2) -5.194893 0.964303  -5.387201 0.0000
TAX(-1) 1.200688 1.680428 0.714513 0.4810
c -1766.432 1639.112  -1.077676 0.2907
R-squared 0.985782 Mean dependent var 30397.38
Adjusted R-squarad 0.984203 S.D. dependent var 59421.08
S.E. of regression 7468.458 Akaike info criterion 20.79468
Sum squared resid 1.591E+09 Schwarz criterion 2097971
Log likelihood -318.3175  F-statistic 624.0226
Durbin-Watson stat 1.193317  Prob(F-statistic} 0.000000
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Dependent Variable: TAX

Method: l.east Squares

Date: 07/31/04 Time: 00:00

Sample(adjusted): 1352 1382

Included observations: 31 after adjusling endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
TAX(-1) 0.742103 0.327892 2.263255 0.0316
TAX(-2) 0.7441786 0.408436 1.822012 0.0792
c -80.10355 4137142 0217792 0.8292
R-squared 0.988518 Mean dependent var 10041.36
Adjusted R-squared 0.087698 S.D. dependent var 17826.29
S.E. of regression 1977.207 Akaike info criterion 18.10852
Sum squared resid 1.00E+08 Schwarz criterion 16.24730
Log likelihood -277.6821 F-statistic 1205.296
Durbin-¥Watson stat 2.013442 Prob(F-statistic) 0.000000
() o5t
Dependent Variable: TAX
Method: Least Squares
Date; 07/31/04 Time: 00:03
Sample{adjusted): 13562 1382
Included observations: 31 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
TAX(-1} -0.212826 0.187680  -1.133982 0.2668
TAX(-2) 0.305031 0.203383 1.499787 0.1453
G(-1) 0.482148 0.050280 9.589236 0.0000
C -381.5445 203.0081 -1.879454 0.0710
R-squared 0.897394 Mean dependent var 10041.36
Adjusted R-squared 0.997104 $.D. dependent var 17826.29
S.E. of regression 950.2738 Akaike info criterion 16.68014
Sum squared resid 24845568 Schwarz criterion 16.87517
Log likelihood -254 6972 F-statistic 3444320
Durbin-Watson stat 1.320320 Prob{F-statistic) 0.000000
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obs TAX G
1350 82.20000 199.4000
1351 102.6000 283.3000
1352 131.2000 370.2000
1353 157.8000 825.7000
1354 270.8000 969.4000
1369 3428000 1083.800
1356 443.6000 1248.100
1357 465,9000 1387.100
1358 368.3000 1494 .900
1359 340.4000 1681.200
1360 554.1000 2032.400
1361 613.9000 2251.500
1362 796.5000 2523.100
1363 898.7000 2475.600.
1364 1033.700 2548.100
1365 1024.600 2410.300
1366 1030.200 2911.400
1367 986.5000 3394.200
1368 1187.900 3385.200
1369 1695.000 4284 800
1370 2765.000 5563.800
1371 3775.500 7807.900
1372 4061.300 13650.70
1373 5480.800 20010.10
1374 7313.000 28789.30
1375 12560.20 37803.90
1376 17344.00 44866.90
1377 18686.00 53545.60
1378 25831.00 68219.30
1379 33960.00 85865.40
1380 41786.00 104772.0
1381 50567.00 148297.0
1382 74780.60 2857499






