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𝑌 = 𝐴𝐾𝛼𝐿𝛽           (1)

α

𝛽

𝛼 =
𝜕𝑌

𝜕𝐾
  𝑑𝑜𝑛𝑑𝑒  0 < 𝛼 < 1           (2)

𝛽 =
𝜕𝑌

𝜕𝐿
  𝑑𝑜𝑛𝑑𝑒  0 < 𝛽 < 1            (3)

𝛼 + 𝛽 = 1
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𝛼 + 𝛽 > 1

𝛼 + 𝛽 < 1

𝑙𝑛𝑌 =∈𝐴+ 𝛼 𝑙𝑛𝐾 + 𝛽 𝑙𝑛𝐿           (4)

𝑙𝑛𝑌 =∈𝐴+ 𝛼 𝑙𝑛𝐾 + 𝛽 𝑙𝑛𝐿 + 𝜃 𝑙𝑛𝑅           (5)

θ
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𝑥 𝑦

∆𝑦𝑡 = 𝛼 + ∑ 𝛿1𝑖∆𝑥𝑡−1 + ∑ 𝛿2𝑖∆𝑦𝑡−𝑖 + 𝛾𝑣𝑡−1 + 𝜀𝑡             (6)

𝑛

𝑖=1

𝑚

𝑖=1

𝑣
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𝐿(𝑃𝐼𝐵) = −5.659560 + 0.157119 𝐿(𝑆𝑡𝑜𝑐𝑘) + 0.869398 𝐿(𝑂𝑐𝑢𝑝𝑎𝑑𝑜𝑠)

+ 0.125987 𝐿(𝑅𝑒𝑚𝑒𝑠𝑎𝑠)           (7)

 

𝑑(log(𝑃𝐼𝐵)) = 0.593817 𝑑(log(𝑃𝐼𝐵))𝑡−1 + 0.6266 𝑑(log(𝑆𝑡𝑜𝑐𝑘))𝑡−1 + 0.102509 𝑑(log(𝑅𝑒𝑚𝑒𝑠𝑎𝑠))

+ 0.408168 𝑑(log(𝑂𝑐𝑢𝑝𝑎𝑑𝑜𝑠)) − 0.08424 𝑑𝑢𝑚2020 + 0.10461 𝑑𝑢𝑚2021

− 0.663182 𝑇𝐶𝐸𝑡−1 + 𝜇𝑡            (8)
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-0.03 -0.02 -0.01 0.00 0.01 0.02 0.03

Series: Residuals

Sample 1992 2021

Observations 30

Mean       0.002395

Median   0.001146

Maximum  0.027269

Minimum -0.025923

Std. Dev.   0.013982

Skewness  -0.039088

Kurtosis   2.388849

Jarque-Bera  0.474521

Probability  0.788786 
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