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Dependent Variable: LCC

Method: Least Squares

Date: 06/02/02 Time: 16:17

Sample(adjusted): 1342 1378

Included observations: 37 after adjusting endpoints

Variable Coefficient Std.Error t-Statistic ~ Prob.

C -5.363454 2.321394 2310446 0.0287
LGDPNO 0.536542 0.214569 2.500559 0.0188

R -0.033254 0.008549 -3.889785  0.0006
INF 0.450439 0.122262 3.684211 0.0010
LW 0.292798 0.086542 3.383303 0.0022
LMNOTE 0.171493 0.053687 3.194325 0.0035
LNUN 2.697245 0.960571 2.807960 0.0091
LAS 3.154013 1.055012 2.989551 0.0059

T -0.064674 0.018578 -3.481224 0.0017
DREV 0.849342 0.077450 10.96635 0.0000
R-squared 0.997641 Mean dependent var 6.482011
Adjusted R-squared  0.997254 S.D.dependent var 0.889476
S.E. of regression 0.046607 Akaike info criterion -3.068673
Sum squared resid 0.058650 Schwarz criterion -2.633289
Log likelihood 66.77044 F-statistic 1453.887
Durbin- Watson stat  1.530114 Prob(F- statistic) 0.000000

rezman 3525 5 Dlabl ) slite 4 801 Wlomy ez (L 9037 {Y) o5leds J gt

Augmented Dickey-Fuller Unit Root Test on ECC

ADF Test Statistic  -4.663329 1% Ciritical Value*  -2.6280
5% Ciritical Value* -1.9504
10% Ciritical Value -1.6206

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(ECC)

Date: 06/02/02 Time: 16:20

Sample(adjusted): 1343 1378

Included observations: 36 After adjusting endpoints

Variable Coefficient Std.Error t-Statistic ~ Prob.
ECC (-1 -0.766461 0.164359 -4.663329  0.0000
R-squared 0.383141 Mean dependent var -0.000576
Adjusted R-squared  0.383141 S.D.dependent var 0.050633
S.E. of regression 0.039767 Akaike info criterion -3.584165
Sum squared resid 0.058650 Schwarz criterion -3.540178
Log likelihood 65.51497 Durbin-Watson stat 1.823667
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Dependent Variable: DLCC

Method: Least Squares

Date: 06/02/02 Time: 16:19

Sample(adjusted): 1343 1378

Included observations: 36 after adjusting endpoints

Variable Coefficient Std.Error t-Statistic ~ Prob.

C -0.063439 0.025541 -2.483866  0.0198
DLGDPNO 0.629866 0.184311 3.417410 0.0021
DR -0.028720 0.007643 -3.757573 0.0009
DINF 0.372954 0.109692 3.400019 0.0022
DLW 0.229383 0.079441 2.887460 0.0077
DLMNOTE 0.156864 0.085651 1.831443 0.0785
DLNUN 2.285744 1.417043 1.613038 0.1188
DLAS 3.698653 1.409456 2.624171 0.0143
DDREV 0.801467 0.071209 11.25518 0.0000
ECC (-1) -0.820307 0.207122 -3.960506  0.0005
R-squared 0.947481 Mean dependent var 0.050475
Adjusted R-squared  0.929301 S.D.dependent var 0.165461
S.E. of regression 0.043995 Akaike info criterion -3.179355
Sum squared resid 0.050324 Schwarz criterion -2.739488
Log likelihood 67.22838 F-statistic 52.11750
Durbin- Watson stat  1.842800 Prob (F- statistic) 0.000000
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