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Dependent v ariakle: GOP
tethod: Switching Fegression (Markoy Switching)
Date; 03/02/116 Time: 20:00
Sample: 137021 139302
Included observations: 94
number of states; 2
Iniial probabilities obtained from ergodic solution
Standard errors & covariance computed using ohserved Hessian
Random search: 29 starting values with 10 iterations using 1 standard
deviation (mo=kn, seed=19338395828)
Failure to improve objective (non-zero gradients) after 197 iterations
“ariable Coefficient Std. Emar Z-Statistic Prab.
Regime 1
C 0.000938 0.000127 ¥.370022 0.0000
TOT -1 12E-06 137E-06  -0.819931 04123
CIL -0.000525 0001837 -0.341172 0.7330
E -0.0032921 D.oMmTas -2.232809 0.0256
Regime 2
C -0.001989 0000337 -5.847742 0.0000
TOT 1.80E-10 247E-10 0727544 04669
CiL 0070722 0.00s099 11.59534 0.0000
E 0.081875 0.015891 5.152341 0.0000
Cammon
CAP 0.0086035 0.000719 8.397077 0.0000
INF 0000355 0.000230 1539824 01236
LONG -0.003700 0000580 -5.6058034 0.0000
SHORT 0.001438 0000212 £.732468 0.0000
LOG(SIGMA) -7.130301 0083128 -85 77T 0.0000
Transition Matriz Parameters
P11-C 3.189347 0.R59715 4 834429 0.0000
P11-E -0.397949 1049129 -0.037935 0.9597
P21-C -1.866115 Dav1e3s 2141180 0.0323
P21-E -15.20585 4080362 -0.3738449 0.7084
Mean dependent war 0001331 5.0, dependent wvar 0.003134
5.E. of regression 0090575 Sum squared resid 0664516
Durkin-Y atson stat 1362060 Lo likelihood 5223789
Akaike info criteron -10.759274  Schwarz criterion -10.29278
Hannar-Quinn criter. -10.96695
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Equation: EQOS

Date: 08/02/17F Time: 17.02

Transition surmmarny: Time=warying Markow transition
profbahilities and expected durations

Sample: 1370021 139302

Included observations: 94

Time-varying transition probabilites:
Pi, Ky =Psith= k| sit-11=1)
(rowe =i 4 column =)

1 2
Mlean 1 0.960386 0.039614
2 0160217 0.8359783

1 2
atd. Dev. 1 0.000870 0.000570
2 0.130369 01520365

Time-varying expected durations:

I 1 2
Meanh 25 25633 9764160
Std, Dey. 0573293 5150483
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Dependent variable: GOP
Method: Switching Fegression (Markoy Switching)
Date: 03/05/16 Time: 2018
Sample: 137001 139302
Included observations: 94
Mumber of states: 2
Iniial probabilities obtained from ergodic solution
Standard errors & covariance computed using observed Hessian
Random search: 25 starting values with 10 iterations using 1 standard
deviation (mo=kn, seed=1004908233)
Comvergence achieved after 49 iterations
Yariahle Coefficient Std. Error Z-Statistic Prob.
Fedime 1
c 0001327 B.19E-05 1620667 0.0000
TOT < 17E-N 171E-10  -0.243736 08074
oL -0.000932 0.001052  -0.835566 03729
E -0.004426 0001291 -3 426880 0.0006
Redime 2
c 0002644 0.000368 7187972 0.0000
TOT 9.13E-08 3.28E-08 278704 00023
QL 0190128 0.007501 2534849 0.0000
E -0.105258 0009731 -1081681 0.0000
common
CAR n.oos1o1 0.000604 8442152 0.0000
INF 0.000704 0.000184 42975909 0.0000
LONG -0.0019585 0.000381 -5136773 0.0000
SHORT -0.000594 0000184 -3.853529 0.0om
LOGISIGMA) -7483520 0.080020  -93.52011 0.0000
Transition Matrix Parameters
P11-C 3.750830 0.792569 4714648 0.0000
p21-C -2460608 0873399 -2527852 not1s
Mean dependent var 0001391 5.0, dependent var 0.00313
S.E. ofregression 0001322 Sum sguared resid 0.000144
Durbin-WWatson stat 1418714 Log likelihood 5588918
Akaike info criterion -11.87217  Schwarz criterion -11.16632
Hannar-Quinn criter, -11.40823
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Equation: EQO1
Date: 050247 Time: 1705
Transition summary: Constant Markov transition
probabilities and expected durations
Sample: 1370Q1 1393072
Included observations: 94
Constant transition probabilities:
P, kl=P(sit) =k | s{t-1) =1)
frow =1/ column =)
1 2
1 0877041 0022959
2 0075666 0921334
Constant expected durations:
| 1 2
| 43 55640 1271193







