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Dependent Variable: LEM
Method: Least Squares
Date: 09/27/04 Time: 13:05
Sample: 1993:2 2003:4
Included observations: 43

Prob. t-Statistic  Std. Error Coefficient Variable
0.0000 -6.113274 0.256042 -1.565254 C
0.0000 35.96440 0.029441 1.058818 LPOP

7.642788 Mean dependent var 0.969275 R-squared

0.082503
-5.565170
-5.483254

1293.438

0.000000

S.D. dependent var
Akaike info criterion
Schwarz criterion
F-statistic
Prob(F-statistic)

0.968526 Adjusted R-squared
0.014637 S.E. of regression
0.008784 Sum squared resid
121.6512 Log likelihood
0.372109 Durbin-Watson stat

OXPN AMNVD IXNYN

ND INYDIW DD DINYN 19D NNXY NPITII ODIN,NINRNNIYV INPA NIOVN XD MININD INNWHN

STUNNA NNXINN MNXNWNN IRV D) 127N T .HINK 95 DW MPNIIM NN DPNIN

Dependent Variable: DLEM
Method: Least Squares

Date: 09/28/04 Time: 17:30
Sample(adjusted): 1993:3 2003:4

Included observations: 42 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0000 8.647431 0.186731 1.614745 D_LPOP(-1)
0.0000 5.482787 0.032053 0.175737 D _CONS(-1)
0.0000 -5.166303 0.087006 -0.449502 DMIN_W(-2)
0.0000 -6.796529 0.079723 -0.541838 RE(-1)
0.0089 -2.776183 0.006636 -0.018421 DEMF(-3)
0.0284 -2.288727 0.032229 -0.073764 DLREER(-10)
0.0052 2.988755 0.000247 0.000740 DIFF_P(-4)
0.0095 2.750076 0.021778 0.059891 DLIM4

0.007473 Mean dependent var
0.009004 S.D. dependent var
-7.498550 Akaike info criterion
-7.167565 Schwarz criterion
2.088646 Durbin-Watson stat

0.720033 R-squared
0.662393 Adjusted R-squared
0.005232 S.E. of regression
0.000931 Sum squared resid
165.4695 Log likelihood
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Dependent Variable: LEM_GOV
Method: Least Squares
Date: 09/26/04 Time: 00:49
Sample: 1993:2 2003:4
Included observations: 43
Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0000 32.89704  0.045089 1.483288 LPOP

0.0000 -16.50072  0.392131 -6.470438 C
6.429013 Mean dependent var 0.963498 R-squared
0.115923 S.D. dependent var 0.962607 Adjusted R-squared
-4.712661 Akaike info criterion 0.022416 S.E. of regression
-4.630745 Schwarz criterion 0.020602 Sum squared resid
1082.215 F-statistic 103.3222 Log likelihood
0.000000 Prob(F-statistic) 1.546460 Durbin-Watson stat

:ANPN ANV IXNYY

Dependent Variable: DLEM_GOV

Method: Least Squares

Date: 09/26/04 Time: 00:54

Sample(adjusted): 1993:3 2003:4

Included observations: 42 after adjusting endpoints

Prob. t-Statistic  Std. Error Coefficient Variable
0.0000 -6.093750  0.005440 -0.033148 DUM3
0.0170 -2.497527  0.248380 -0.620335 DMIN_W (-4)
0.0000 -6.569395  0.115371 -0.757915 RES5(-1)
0.0000 6.968656  0.449826 3.134685 D LPOP(-1)

0.008935 Mean dependent var 0.723191 R-squared
0.028477 S.D. dependent var 0.701338 Adjusted R-squared
-5.397480 Akaike info criterion 0.015563 S.E. of regression
-5.231987 Schwarz criterion 0.009204 Sum squared resid
1.652642 Durbin-Watson stat 117.3471 Log likelihood
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Dependent Variable: LEM_BS
Method: Least Squares

Date: 09/28/04 Time: 11:57
Sample: 1993:1 2003:4
Included observations: 44

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0000 2166.263  0.000387 0.838072 LPOP
7.285640 Mean dependent var 0.911122 R-squared
0.074835 S.D. dependent var 0.911122 Adjusted R-squared
-4.745081 Akaike info criterion 0.022310 S.E. of regression
-4.704532 Schwarz criterion 0.021403 Sum squared resid
0.487674 Durbin-Watson stat 105.3918 Log likelihood

NP PNVD INNYN

Dependent Variable: DLEM_BS

Method: Least Squares

Date: 09/28/04 Time: 17:43

Sample(adjusted): 1993:2 2003:4

Included observations: 43 after adjusting endpoints

Prob. t-Statistic Std. Error Coefficient Variable

0.0000  5.064997  0.004475 0.022668 DUM3
0.0130 -2.629105  0.110232 -0.289810 DLEM_BS(-1)
0.0000 -4.697679  0.051031 -0.239727 DLEM_GOV
0.0019 -3.393765  0.131034 -0.444699 DMIN_W(-2)
0.0001 4613010  0.059920 0.276413 D_CONS(-1)
0.0006 -3.807094  0.009654 -0.036754 DEMF(-3)
0.0093 -2.769348  0.046970 -0.130075 DLREER(-10)
0.0037  3.128663  0.030336 0.094912 D_INV_F(-2)
0.0000 -6.367755  0.055132 -0.351070 RES10(-1)
0.0428 2109589  0.000333 0.000702 DIFF_P(-4)
0.0119  2.667423  0.277703 0.740750 D_LPOP(-1)

0.006892 Mean dependent var 0.837882 R-squared
0.015494 S.D. dependent var 0.787220 Adjusted R-squared
-6.828120 Akaike info criterion 0.007147 S.E. of regression
-6.377580 Schwarz criterion 0.001634 Sum squared resid
2.078598 Durbin-Watson stat 157.8046 Log likelihood
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995 DIPHN DY DN NPYH DTIP 1ON TPXDAPND MYPYY NI NYSAY 99 NPNDO NPYTan

IXMNN
Pairwise Granger Causality Tests
Date: 10/19/04 Time: 14:21
Sample: 1990:1 2003:4
Lags: 5
Probability F-Statistic Obs Null Hypothesis:
0.08575 2.10183 50 DMIN_W does not Granger Cause DCPI
0.05071 2.44660 DCPI does not Granger Cause DMIN_ W

TPXYAPNN NN IXPN NNV MXNWNY NIADIN 12 MY JNIN NI I TPIVAN 7Py 91710 1103
N9N DINYN NODINYY DPNM DX YR DNNWNY N9 > 0537 Nwdnn Ty 1Iya Yv vl
INNWNN DY XINWN TIY ONNNA N9 MR

DOXpoONINND TO IXNVN

Dependent Variable: DLEM

Method: Least Squares

Date: 10/19/04 Time: 15:54

Sample(adjusted): 1993:3 2003:4

Included observations: 42 after adjusting endpoints

Prob. t-Statistic Std. Error Coefficient Variable

0.0002 4.195866  0.310848 1.304275 D_POP(-1)
0.0000 5.361538  0.033934 0.181940 D_CONS(-1)
0.0000 -5.037300  0.084837 -0.427348 DMIN_W(-2)
0.0000 -7.188654  0.079229 -0.569549 RE(-1)
0.0158 -2.564002  0.006459 -0.016561 DEMF(-3)
0.0039 -3.139639  0.033142 -0.104053 DLREER(-10)
0.0065 2934226  0.000264 0.000775 DIFF_P(-4)
0.0057 2988155  0.021929 0.065528 DLIM4
0.0157 2567619  0.068429 0.175700 DCPI(-1)
0.3759 -0.899274  0.069347 -0.062362 DCPI(-2)
0.6332 0.482306  0.068629 0.033100 DCPI(-3)
0.5700  0.574536  0.072727 0.041784 DCPI(-4)
0.4705 -0.731315  0.069483 -0.050814 DCPI(-5)

0.007473 Mean dependent var 0.784949 R-squared
0.009004 S.D. dependent var 0.695963 Adjusted R-squared
-7.524251 Akaike info criterion 0.004965 S.E. of regression
-6.986401 Schwarz criterion 0.000715 Sum squared resid
2.384531 Durbin-Watson stat 171.0093 Log likelihood
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DOVNN 46.6-0 HWNd) NN NTIPIA PYNI YHINNN 1DWD DHIPNHN IOY DNY INOYY NN
NDY DOUNIWIN DXPOMINN 190N WONX 10,300-5 DY NTPY P MY TN NAN (OINN 47.6-D

DT THNIVY 9D ,¥ON 10,800

22573 NPNDD NN MXHIND DIRND 1OWN DN’ HY HYYIPNA NYAWN N¥NRY 11PYI PI0 T P19 >
ANOWY
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Dependent Variable: DLEM_BS

Method: Least Squares

Date: 10/19/04 Time: 15:46

Sample(adjusted): 1993:2 2003:4

Included observations: 43 after adjusting endpoints

Prob. t-Statistic Std. Error Coefficient Variable

0.0001 4654013  0.005058 0.023542 DUM3
0.0506 -2.045923  0.131264 -0.268556 DLEM_BS(-1)
0.0002 -4.395401 0.055118 -0.242267 DLEM_GOV
0.0210 -2.450066  0.1563517 -0.376127 DW_MIN(-2)
0.0004 4.071920 0.070305 0.286276 D_CONS(-1)
0.0030 -3.261634  0.010821 -0.035295 DEMF(-3)
0.0098 -2.777262  0.053088 -0.147440 DLREER(-10)
0.0058  2.999449  0.038196 0.114567 D_INV_F(-2)
0.0000 -5.852006  0.062938 -0.368314 RES10(-1)
0.0545 2.010361 0.000405 0.000814 DIFF_P(-4)
0.0883  1.768381 0.481157 0.850870 D_POP(-1)
0.3643  0.922810  0.103356 0.095378 DCPI(-1)
0.5253 -0.643483  0.124564 -0.080155 DCPI(-2)
0.5681 0.577984  0.115613 0.066822 DCPI(-3)
0.4097 -0.837418  0.128032 -0.107216 DCPI(-4)
0.7783 -0.284389  0.112064 -0.031870 DCPI(-5)

0.006892 Mean dependent var 0.846818 R-squared
0.015494 S.D. dependent var 0.761717 Adjusted R-squared
-6.652260 Akaike info criterion 0.007563 S.E. of regression
-5.996930 Schwarz criterion 0.001544 Sum squared resid
2.087636 Durbin-Watson stat 159.0236 Log likelihood

-0.444-n ,\DMIN_W(-2), mMnwnn DTpn TI¥ 79 POy MVPDA DRIV DXPONND NNNWYNI D)
Swnh) VNN NTIPIA PYNI YHINND IOV DIIPNND 9D9¥ DN MMOYY NN NMvnavnn .-0.376-H
DRIV DPOVIND 190N YIN 6,300-0 YW DT MY TINA NN (DMINN 47.6-9 DININN 46.6-10

99 DTIP NN TV Y90 YN 7,400 X9

Dependent Variable: DLEM_GOV

Method: Least Squares

Date: 10/19/04 Time: 15:49

Sample(adjusted): 1993:3 2003:4

Included observations: 42 after adjusting endpoints

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0000 -5.088249  0.006453 -0.032835 DUM3
0.0374 -2.168697  0.291107 -0.631322 DW_MIN(-4)
0.8791 0.153254  0.217936 0.033400 DCPI(-1)
0.9684 -0.039897  0.239313 -0.009548 DCPI(-2)
0.6580  0.446720  0.220969 0.098711 DCPI(-3)
0.7051 0.381742  0.210292 0.080277 DCPI(-4)
0.5168 -0.655360  0.222153 -0.145590 DCPI(-5)
0.0000 -5.830228  0.131052 -0.764061 RES5(-1)
0.0028  3.225943  0.928475 2.995207 D POP(-1)

0.008935 Mean dependent var 0.729818 R-squared
0.028477 S.D. dependent var 0.664320 Adjusted R-squared
-5.183616 Akaike info criterion 0.016499 S.E. of regression
-4.811258 Schwarz criterion 0.008983 Sum squared resid
1.648325 Durbin-Watson stat 117.8559 Log likelihood

29
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:TRNIY ANNYNN

Dependent Variable: DLNUN

Method: Least Squares

Date: 09/25/04 Time: 14:16

Sample(adjusted): 1992:3 2003:4

Included observations: 46 after adjusting endpoints

Prob. t-Statistic Std. Error Coefficient Variable

0.0000  10.45747  0.018287 0.191232 DUM3
0.0043 -3.040422  0.199903 -0.607790 D_CONS_P(-1)
0.0132 -2.601533  0.299671 -0.779605 D_CONS_G(-1)
0.0668 -1.887151 0.087660 -0.165427 D_INV_FT(-1)

0.0680 -1.878375 0.137117 -0.257556 D_EX(-2)
0.0528 1.999403  0.149616 0.299143 DLIM4
0.0239  2.352603  0.737984 1.736183 DMIN_W(-4)
0.0372 -2.158843  0.406232 -0.876991 D CPI(-5)
0.008034 Mean dependent var 0.817728 R-squared
0.108709 S.D. dependent var 0.784151 Adjusted R-squared
-2.976699 Akaike info criterion 0.050505 S.E. of regression
-2.658674 Schwarz criterion 0.096931 Sum squared resid
2.087127 Durbin-Watson stat 76.46408 Log likelihood

.(DLNUN) ©po¥11 >1N221N 1901 102 M»YN XN 12010 MNWNN IUNRD
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92 (DPOYN 1NN IN) NINN WK .NNNNN NP1 DWW DOPNAN INSDIV DINWHRN 9
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MDD TN, MINON NYPYNA DITHA NV Y DD NAN NN NXPN DN DI ,)I0ADY ; DD NIPYD

.DPOYIN dNJIAN I90N MLPNY NN ,01NYI 1)

q5WH MMON> DIPPNHN 1OV DX POLPNY YW I¥PN NNV DXPOYIN YNYAN 190N MLPN DYOY NN
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.DXPOVIN NN 190N YWOR 5,000-2 SW NMOY0 NIV TINA XN DN NTIPIA PYNI Y¥INNN
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Sy NPIVMNNN NPPTHN DV NPNAM NYOVYN MITYIND VI, MMIT MINRXIN NPADN PND MIXINN

Dependent Variable: DUN

Method: Least Squares

Date: 09/28/04 Time: 18:02

Sample(adjusted): 1992:3 2003:4
Included observations: 46 after adjusting endpoints

.NYVAND NV NPYN

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0000 8.991856 0.149986 1.348653 DUM3
0.0002 -4.064588 1.877507 -7.631293 D_CONS_P(-1)
0.0027 -3.209857 2.837128 -9.106776 D_CONS_G(-1)
0.0407 -2.116761 0.833860 -1.765081 D_INV_FT(-1)
0.0239 -2.349883 1.243837 -2.922871 D_EX(-2)
0.0156 2.528101 1.414513 3.576031 DLIM4
0.0150 2.544872 7.083185 18.02580 DW_MIN(-4)

-0.007699 Mean dependent var
0.933679 S.D. dependent var
1.541501 Akaike info criterion
1.819772 Schwarz criterion
2.247674 Durbin-Watson stat

0.763427 R-squared

0.727031 Adjusted R-squared
0.487813 S.E. of regression
9.280518 Sum squared resid

-28.45452 Log likelihood

NYOYY MY TINA NN NN NTIPIA PYWNA YINNN I1IWD DIPNN DY DN NNOY 1T INNWN 29D
.DXPOVIN NN 190N WX 4,800-0 DV
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