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Date: 03/13/02 Time: 00:56
Sample: 1970 2014 DLEMP

Included observations: 44

Autocorrelation Fartial Correlation AC PAC Q-Stat Prob

Ly ! 1 -0191 0191 17245 0189
! ! 2 0037 -0.000 1.7888 0409 2
1 ! 3 0018 0.026 1.8051 0614
! ! 4 -0.022 -0.014 11.8298 0767
! ! 5 -0.020 -0.029 18505 0869 A
! ! 6 0012 0003 18577 0932
1 ! 70213 0226 43394 0740
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! g 10 -0.008 -0.080 B6.5333 0.769
1
1
1
1
1
1
1
1
1
1
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16 0.032 0.046 13.428 0.641
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17 -0.044 0030 13576 0697
18 -0105 -0.051 14426 0701
19 0113 -0.026 15459 0.693 -3 B B T
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Date: 05/20M16 Time: 14:15

Sample: 1970 2014
Included observations: 45

LSK

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

= | 1 0879 0.579 37.107 0.000
2 0768 -0.017 66.128 0.000 6.0
3 0673 0.006 88.930 0.000
4 0577 -0.056 106.09 0.000
5
6
7

0.492 -0.008 118.87 0.000 5.6

=

0.404 -0.068 12771 0.000

il

0306 -0.100 13282 0.000
8 0220 -0.027 13569 0.000 5.2
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10 0102 0015 13770 0.000

=TT

12 0017 -0.039 137.94 0.000
13 -0.014 0.010 137.96 0.000
14 -0.045 -0.038 133.09 0.000 4.4
15 -0.085 -0.086 138.60 0.000
16 -0107 0.017 139.44 0.000

17 -0126 -0.014 14063 0.000 40

18 -0.150 -0.045 142.39 0.000 1970 1975 1980 1985 1990 1995 2000 2005 2010
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20 -0175 0.021 147.29 0.000
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DLSK ilddliitg g blsy¥t gy soua Jbd v/

DLSK allell g3y glllt blsy ¥t glhs :(13)43, S

Date: 05/20/16 Time: 14:19
Sample: 1970 2014
Included observations: 44

Autocorrelation Fartial Correlation

AC PAC

Q-Stat

Frob
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oo _1[1

No

nllo-0Om

=

0.352 0.352
0.068 -0.064
0.259 0294
0.037 -0.197
-0.028 0.069
0156 0.090
0.240 0224
0148 0.002
-0.026 -0.171
-0.021 -D.057
11 0115 0188
12 -0.100 -0.193
13 -0.084 0028
14 0.058 -0.141
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16 -0.185 0.019
17 -0.049 -0.021
18 -0.153 -0116
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20 -0.142 0.055
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QW= dmMmEWN L

58409
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9.4989
10794
13.947
15.180
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22 455
24 282
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LFISC i) gty g1 bLsy¥1 @iy :(15)e3, JKad

Date: 03/13/02 Time: 18:19

Sample: 1970 2014

Included observations: 45

Autocorrelation

Partial Correlation

AC PAC

Q-Stat

Prob

_____T?E'ULIHHHHHH

——
O

=}

0.898 0888
0779 -0.136
0.664 -0.044
0.555 -0.039
0.466 0.027
0.386 -0.024
0.307 -0.062
0244 0031
0189 -0018
10 0130 -0073
11 0074 -0031
12 0.027 -0.005
13 -0.018 -0.031
14 -0.030 0.108
15 -0.025 0.046
16 -0.018 -0.009
17 -0.014 -0.030
18 -0.007 0.020
19 -0.005 -0.013
20 -0.002 -0.002

(=0 TN S NV Y

38.736
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90.832
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118.22
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131.54
13493
137.03
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138.57
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138.61
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0.000
0.000
0.000
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0.000
0.000
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0.000
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Date: 02/13/02 Time: 13:56
Sample: 1970 2014 DLFISC
Included obsemvations: 44

.08

Autocorrelation Partial Correlation AT PAC Q-Stat Prob
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! ! = 7 -0040 -0 114 71194 0417
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| | \ p

20 0039 0012 24513 0221 1970 1975 1980 1985 1990 1995 2000 2005 2010

Eviews GAUJQ ‘;& Slaxs YU Al J}b &o.\&i:)-l.al\
(j.)uu L}Lwa- Je.w);‘.ﬁ J}>~ el Y SJ.B.LMA o Ut C,.p_‘;i DDLFISC  al.d.b S Jy‘&- o

DLFISCal.L. corrélogramme Jsc ot (17)23; aledt JSC oj5 (sl

90

——
| —



saill e Apalall Alad) Y Apuld Al

SN Jiadl)

DLFISC il Jo g S jlasl e v/

Zdly SCy AIC bl e 23 31 29 P = 3,5l 25 e Llad eVIEWS maby o slexeVL

: L}Lﬂ\ Jodl (3 e

DLFISC ikl p -l i3 tpud it 1(16) 43y Jgu

Jo¥r3sedl QW z3sedl I 23 g0 iy
SC AIC SC AIC SC AIC Pt
-5.27 -5.31 -5.36 -5.43 -5.28 -5.40 0
-5.25 -5.34 -5.27 -5.40 -5.19 -5.36 1
-5.23 -5.35 -5.20 -5.36 -5.11 -5.32 2
Eviews Uy b slexs U ddhal) RN AW
DU e 3 ds S8 s Ll 2l
DLFISC idedd ADF izt gsts - (17) o3y Ju!
Tisedl S zised)
2,79 -0.79 (b) (\;J\ ol£YI
3,11 2.09 (C)eald Il z3g0dl
-3,544 -5.17 (@) coamgh it
2,54 2.68 (C) el
-2,948 -5.15 (@) coamsh it G Z3ged)
-1,950 -4.11 (@) cormgh it Jsd zised)

(13,12)43, solt il Eviews gty o sbaxs¥y adlll B )b 00wl el

91

——

'




saill Ao doalall Aulad) Y duld A o Gl Jaadl)

il e Y1 st aedll e STDLFISC allldi g (b) sladl ol2Y1 aSL algusl aad) -
) < (ﬁw\ NPAN LS» Sery  pds LﬁT (b=0) (ﬁ.bd\ duop J‘.S.v Q\:Jgoc: 5%
R s WL, X 5% agall e wgudl aad)) 0 STDLFISC alulldl 3 col alsusdt aa il -

=gt die M) ol o ST i 2l o Joudt s n BV (sl o) il —
Of s diny Spdomg) bl gy e T(Q = Dpaedl 2 p225 JWs Js¥ls W) 35 5%

. g:,q\i‘.“ S99 O}-\.g SJ,EJM DLSKW\
LoV Byl e 3Ll Sl e OF iz OF L6 o Lo I35 (0

Jijhj‘ A L;Lc B der 9 ey W cOﬁ\J::M Jﬁ&zj\ j]a;- gy éwb 9

Ut eoenas 3L iy Ol ikl Gy Bmemnd ! Alys I Ll
i as 1y 1,5LaBY) Olpaiel) Gl 1ilaall sa Slpad) 83 gamshl Bl dulyy e b O)

S Bl e Sas S £ L) ferted el By ol ng ciins 32 e delis ) ol

Blakly Laally JUI W) 0952 ¢l sl sl e IS 0 Beeel) Lk ol el (o LUV J b

92

——
| —



saill Ao doalall Aulad) Y duld A o Gl Jaadl)

el A1 Lol 3oy il i (18) 3y Jgur

Fairwise Granger Causality Tests
Drate: O2/25/02 Time: 18:09
Sample: 1970 2014

Lags: 2

rull Hypothesis: CObs F-Statistic Prob.
DLSK does not Granger Cause DLFIB A2 oO.0s9:50 09145
CDLPIB does not Granger Cause DLSkK 1.86128 O 1697
DLFISC does not Granger Cause DLFIB 5 2T T2TS 00755
DLPIB does not Granger Cause DLFISC Z. 1328580 0o.1221
DL EMP does not Granger Cause DLPIB A 1. 62641 O 2104
DLPIB does not Granger Cause DLEMP 1.67914 0. 2004
DLFISC does not Granger Cause DSk A2 0.281714 06857
DLSK does not Granger Cause DLFISC 0.99733 0.32785
DLEMP does not Granger Cause DLSK A2 o 11549 029132
OLSK does not Granger CTause DLEMP 0584325 O.5625
DLEMP does not Granger Cause DLFISC A2 004259 0. 9573
DLFISC does not Granger Cause DLEMP 2 50207 00876
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: L}L’:j\ J}-’J.‘\ L} Eeoe) éub SC) AIC Q_.,’)L:,_L\ e w Jj L";aj p _ 1)2}@\

Pt iy gud i (19) o3y Jgid!

AIC SC JUETFIER
-12.13 -10.98 1
-12.32 -10.50 2
-12.54 -10.39 3

Eviews gty o sleas¥u 2l O b e sl - jall
D kg Ayl 339 Jaall el jles1:2-2

orgr sl s 1(20) o3y Jgur

Sample (adjusted); 1972 2014

Included observations: 43 after adjustments
Trend assumption: Linear deterministic trend
Series: LPIB L3K LFISC LEMP

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mao. of CE(s) Eigenvalue Statistic Critical ¥alue Prob.**
Mone * 0.434659 53.10866 47 85613 0.0148
Atmost1 0.369641 28.58465 2979707 0.0685
Atmost2 0183689 2.741655 15.49471 0.3898
Atmost 3 0.000334 0.014357 3.841466 0.9045

Trace test indicates 1 cointegrating eqnis) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 [evel
*MackKinnon-Haug-Michelis (1999) p~values

Eviews gy Je sk adll O b sl el

——

%94

'



saill Ao doalall Aulad) Y duld A o Gl Jaadl)

03%5 dgall wie i A aadl e ST (11) o4l 2y johansen wstes| of ud Jaad! I
~oljohansenislasil ud (12) aws il awdl Wl WSS ade BY e sy Ly pdall 303 20
oAl Sl sy M s5oms (s pdall 203 L3)705 dygiall wis Wb i b dadl) e
Juskdt 1 3 Uadl pooenas plad p3gd pudi—3
i Akeny oL Any Lede Llad & W sl L

LNPIB = 3.25 + 0.32(SK)-0.27L(FISC)+0.97L(EMP)

(-7.76) (-4.90)(0.44)
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sl 20 @ igedl puis @
D(LPIB) = - 0.560646773398*( LPIB(-1) + 0.273519091789*LFISC(-1) -
0.975504465256*LEMP(-1) - 0.321469436829*LSK(-1) + 3.25198859566 )
+0.245911167401*D(LPIB(-1)) - 0.280998808593*D(LFISC(-1)) -

0.285031826966*D(LEMP(-1)) - 0.0691978629504*D(LSK(-1)) +
0.0592028107798
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VECM ¢34 i3 iulys —4
VECM g350d a8 oaladl Jigd gl blsy¥i duys ~1

z3sl) demlYl
VECrésiduel serial corrélation LM T (21) o8y Js!

WEC Residual Serial Correlatiomn LM T ...
FHNull Hypothesis: no sarial correlaticon ..
Dhate: O5M220M16 Time: 144

Sample: 1970 2014

Included cbservations: 43

Lags L-=tat Proo
| 28.85709 00249
=2 25 50273 00514
3 12 70526 0. 56942
3 11 853221 0. 7540
5 1656 . 20405 0.4388
=] 23 40003 0. 10325
o 14 6232390 0.5516
=] 11.27S10 L~ iy |
=] I F. 3922 00015
10 15 22907 0. 5079
11 24 09595 00874
12 14 565405 0O.5568

Probs from chi-square with 16 df.
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VECM z35edl &Y 3L NORMALITE el ajsdl jlas-1—2
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e

VECM g35dl SY¥uas Bl e Jarque—Bera ) wis :(22) o3y Joud!

VEC Residual Maormality Tests
Orthogonalization: Cholesky (Lutkepaohl)
Mull Hypothesis: residuals are multivariate normal

Date: 05/22M6 Time: 14:54

Sample: 1970 2014
Included observations: 43

Component Skewness Chi-sq df Prob.
1 -0.626535 2813249 1 0.0935

2 0.529034 2005784 1 01567

3 -0.265746 0506118 1 04768

4 -0.619864 27853657 1 0.0970
Joint 8.078808 4 0.0887
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(1) & Gl

rMull Hypothesis: LFIB has a unit root
Exogenous: Constant, Limear Trand
Lag Length: 2 (Fixed)

(3) z35< LPIB Alulull Jl s Sy sl

-Statistic FProkb.=
Aaugmented Dickey-Fuller test statistic 0. 9585689 0.93290
Test critical values: 1% lewvel -4 192237
5% lewel -2.520787
10%% lawel -2.191277F
*Macklinnon (19958) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependaent Wariable: D(LFIB)
Method: Least Sqguares
Crate: O3/ 702 Time: 18: 34
Sample (adjusted): 19732 2014
Included cbhservations: 42 after adjustmenis
Wariable Coefficient Std. Error t—-Statistic Prob
LPIB{-1% -0.0682032 D.0OF 1141 -0.9535289 0.24329
CDLPIB(—13) O.180772 0. 155342 1159970 02535
DLPIB(-Z2) —-0.0F5520 0. 152105 -0. 492903 052432
c O.37F2166 0. 357400 1041315 0. 3045
ETREMRDCI270) 0003709 00032175 1.167612 0. 2504
R-squared D07 7457 Mean dependent var o.050719
Sdjusted R-squared -D.0Z2226065 =0 dependaent var Oo.0O7F3829
=.E. ofregression O.07F4G57T Akaike info criterion —-2. 240495
Sum squared resid D.2Z20562232 Schwarz criterion -2.022629
Log likelihood 52 05029 Hamnman—-Ciuinn criter. -2 1546570
F-statistic O.FFe745 Durbin-Watson stat 1.96582895

Frob(F-statistic)

054743232

Lag Length: 2 (Fixed)

(2)z25all LPIB Alulull jl b Spa jlia)

t-Statistic ProbD.*
Augmented Dickey-Fuller test statistic o0. 505532 o.9850
Test critical values: 1% lewel -2.596616
5% level -2 9323158
10% level -2 5604867
*MackKinnon (1995 one-sided p-wvalues.
Sugmented Dickey-Fuller Test Equation
Dependent Wariable: D({(LFIB)»
Method: Least Squares
Drate: 03 7/M02 Time: 18:32
Sample (adjusted): 1973 2014
Included observations: 42 after adjustments
Wariable Coefficient Std. Error -Statistic Frob.
LFIB(-1%) .01 08955 D.0Z215657F D. 505532 05150
CHLFPIB{-13) 0137665 0152128 0.904929 0.2712
CHLPIB{-2)) -0 1256582 01475280 -0. 851043 04001
L -0.015944 0. 129757 -0.120530 0.896563
R-sguared 0.0432475 Mean dependent var 0050719
Sdjusted R-sguared -0 022040 S D dependant var O.07F28329
S E. ofregression 00750132 Akaike info criterion -2 2519320

Sum squared resid
Log likelihood
F-statistic
FProb(F-=tatistic)

0.212822
51 .290532
0575716
0.6524502

Schwarz criterion
Hannan-Cuinn criter.
Durbin-Watson stat

-2 08654328
-2 191270
1.9542323
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(2) i) Galal)
(1) z35<LPIB Alulull jlgé S sl

FHMull Hypothesis: LFIB has a unit root
Exogenous: Monea
Lag Length: 2 (Fixed)

t-Statistic FProD. ™
Augmented Dickey-Fuller test statistic 2.090938 o.g999z
Test critical values: 1%40 level -2.621185
5% level -1.94855886
10% level -1.851192322
*Mackliinmnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D(LPIB)
Method: Least Squares
Ciate: O3/ 7/M02 Time: 18:24
Sample (adjusted): 1973 2014
Included cbservations: 42 after adjustments
WVariable Coefficient Std. Error t-Statistic Prob.
LPIB(-1} 00081458 00025326 2090935 00037
D{LPIB{-1)) 0128853 0.1499320 0.926124 0.2601
D(LPIB(-2)) -0.1219326 014320320 -0.8525822 0.2991
R-sguared D.043045 Mean dependent var D.O050719
Adjusted R-squared -0.005029 S D dependent var 00732829
S.E. ofregression 0074061 Akaike info criterion -Z2.299100
Sum squared resid 0213917 Schwarz criterion -2 174981
Log likelihood 51.28111 Hanmnan-Cuinn criter. -2 2536056
Durbin-Watson stat 1.95028326

(2) z25<UDLPIB dlulull jlg (Ko Ll

rdull Hypothesis: D LFPIB has a unit roaot
Exogenous: Constant
Lag Length: 1 (Fixed)

—-Statistic ProD.™
waugmented Dickey-Fuller test statistic - . FT24085Z OO0 0g
Test critical values: 1% level -3.59656616

S%0 lewel -=2.923152
10%6 laewel -2 6042367
*MackKinnon (1996 one-sided p-values_
augrmented Dickey-Fuller Test Equation
Dependent Wariable: DI{ODLFPIB)
Method: Least Sqguares
Crate: 021702 Time: 18:52
Sample (adjusted): 19732 2014
Included cobservations: 42 after adjustments
Wariable Coefiicient Std. Error t-Statistic Prob.
DLFPIB(-1) —-0.9a9592232 o.Z202151 — . FZ24922 o.oo0oo
D LFPIBC—1 3 O 107010 0141517 0. F55520 0. 4544
L= 0043156 D.O158326 2041554 O.O042
R-sqguared O 451044 Mean dependsasnt var -0.004522
prodjusted R-sgquared 0. 433405 S D. dependant var O 095599
S E. ofregression O 074293 Akaike info criterion —=Z2 292844
Sum squared resid O 215260 Schwar=z criterion —2 168724
Log likelihood 51 . 14971 Hanmnnmnan—Cuainn criter. —2.24F7349
F-statistic 1E5. 621082 DCurgin-YWatson stat 1.942062

Propb(F-statistic)




(3) i Galdl

(1) g35a) DLPIB Alulull Ji 8 S il

rHNull Hypothesis: DLPIB has a unit root

Exogenous:. RMNone

Lag lLength: 1 (Fixed)

t-=tatistic Prob. ™
awamented Dickey-Fuller test statistic S 20455 D.o0o015
Test critical valuaes: 1 %% lewel -2 8621185
5%5h laewel -1 . 2945585
10%s lewel .S 11922
*Mackinnon (192956 ) one-sided pwvalues=s.
aagrmented Dickey-Fuller Test Egquation
Dependent WVariable: DD LFPIB)
Method: Least Sgquares
Date: OS5 /20/M165 Time: 15: 25
Sample (adjusted): 1973 2014
INncluded observations: 42 after adjustments
Wariable Toefficient =td. Error t-=tatistic Prob.
D LPIB-1) -0 5332791 o 161585 -2 2034583 O 00=Z0
DD LFIBEC-13) —o.oOsSTses O 1Z2s7e1 —O.sS=21211 oO.5215
R-=guared O. 222200 Mean dependent var —O . OOgL 5202
Madjusted R-sguared O.3186530 S D dependent var O 0928599
S E. ofregression O 081597 Akcaike info criterion —2 127507
Surm sguared resid oO.Z2Es5=221 Schwarz criteriaon 2 0443850
Log likelinhood LS . S TAT A Hamnman—Cuinnmn criter. -2 09 TFT2TFT T
CDurbin-YWwatsomn stat Z Oos5521

rull Hypothesis: LEMP has a unit root

Exogenous: Constant, Linear Trend

Lag Length: O (Fixed)

(3) o ULEMP Al J1 i S0 sl

t-Statistic Prob.*
Bugmented Dickey-Fuller test statistic -2 077987 0.5433
Test critical values: 1% level -4.180911
5% level -3.515523
10%0 lewel -3.188259
*Mackinnon (1996) one-sided p-values.
Bugmented Dickey-Fuller Test Equation
CDependent Wariable: D{LEMP}
Method: Least Squares
Crate: 052016 Time: 15:47
Sample (adjusted): 1971 2014
Included observations: 44 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LEMP(-1) -0.190537 0.091693 -2.077987 0.0440
= 1.478937 0.694021 2130971 0.03291
ETREMDC1I970) 0007022 0003477 2019720 0.0500
R-=quared 0095284 Mean dependent var 0027309
Wdjusted R-sgquared 0051151 S.D. dependent var 0069815
= E. of regression 0.068006 Akaike info criterion -2 AT2687T
Sum squared resid 0189619 Schwarz criterion -2.351037
Log likelihood 57.299110 Hannan-Quinn criter. -2 427573
F-statistic 21590325 Curbin-Watson stat 2141079
FProb({F-statistic) 0128352




(4) # Sl

(2) 35l LEMP ALl ji (Soo sl

rull Hypothesis: LEMP has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
Sugmented Dickeyv-Fuller test statistic -0 471687 o.8870
Test critical values: 1% lewel -3.588509
5% lewvel -2 9297324
10%6 level -2 56032054
“Mackinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D(LEMP)
Method: Least Squares
Drate: 052016 Time: 1548
Sample (adjusted):. 1971 2014
Included observations: 44 after adjustmeants
Variable Coefficient Std. Error t-Statistic Prob.
LEMP{-1% -0.010405 0022060 -0 4AT1687T 0.632956
L 0. 1246565 o 185504 0. 5672035 0. 5052
R-=squared 0005259 Mean dependaent var 00327209
Adjusted R-sgquared -0.018415 S D dependaent var 0059815
S E. ofregression 0070455 Akaike info criterion -2 423291
Sum sqguared resid 0208485 Schwarz criterion -2 242191
Log likelinood 55 321240 Hannan-Cuinn criter. -2 293215
F-statistic 0222489 Durin-Watson stat 2.329307
Prob({F-statistic) 056329591

(1) SaILEMP Alulull i S0 i)

rull Hypothesis: LEMP has a unit root
Exogenous: Monea
Lag Length: O (Fixed)

t-Statistic Prob.*
Sugmented Dickey-Fuller test statistic 2502213 0.9993
Test critical values: 1% lewvel -2 618579
5% level -1.9483495
10%: level -1.6121325
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependaent Variable: D({LEMPY)
Method: Least Squares
Drate: 0520016 Time: 15:49
Sample (adjusted): 1971 2014
Included observations: 44 after adjustments
Wariable Coeficient Std. Error t-Statistic FProb.
LEMP(-1} 0.004295 0001255 2502212 00011
R-squared -0.005427F Mean dependaent var 00327309
Mdjusted R-squared 0005427 S.D. dependent var 0059815
S E. of regression O.0O70004 Akaike info criterion -2 453050
Sum squared resid 0210727 Schwarz criterion -2 417500
Log likelinood 55 07709 Hannan-2uinn criter. -2 443012

Durin-Watson stat 2. 3229197
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(5) ¢ Galdl
(3) 35 UDLEMP ALl )i (S jlgal

FMull Hypothesis: DLEMP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.™
Bugmented Dickey-Fuller test statistic -7.581938 00000
Test critical values: 1% level -4 186481
5% lewvel -2.518090
10% level -3.189732
*Mackinnon (1996) one-sided p-values.
wugmented Dickey-Fuller Test Equation
Dependent Wariable: D{CLEMP)
Method: Least Squares
Drate: 03/M13/02 Time: 01:10
Sample (adjusted): 1972 2014
Included observations: 43 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DLEMP{-1}) -1.199175 o.158162 -7.581938 00000
c 00465412 0.023342 1.988350 0.05326
ETREMD{(1970) -2.96E-05 0000872 -0.033943 0.9731
R-sguared 0.590453 Mean dependent var -0.0015056
Wdjusted R-squared 0. 570007 S.O. dependent var o.1080288
S.E. of regression 0070877y Akaike info criterion -2.388519
Sum sqguared resid 0200944 Schwarz criterion -2 265645
Log likelihood 54 35317 Hannan-Quinn criter_ -2 343207
F-statistic 285.83795 Durbin-YWatson stat 1.966837

Prob(F-statistic) 0000000

(2) g35-IDLEMP alulull Jl 3 Sio Ll

rull Hypothesis: DLEMPF has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
wugmented Dickeyv-Fuller test statistic -7T. 588624 Q. 0000
Test critical values: 1% level -3.592452
5% level -2 921404
10%6 level -2 6032944
*MackKinnon (1996) one-sided p-wvalues
augmented Dickey-Fuller Test Equation
Dependent Wariable: D({(DLEMP)
Method: Least Sqguares
DCrate: O3/13/02  Time: 01:08
Sample (adjusted): 1972 2014
INncluded observations: 43 after adjustmeaents
wWariable Coefficient Std. Error t-Statistic Prob.
DLEMP(-1) -1.199459 0155004 -7.658624 0. 0000
L 0045742 00122318 2. 713296 00005
R-squared 0.590471 Mean dependent var -0.001506
Wwdjusted R-sguared o.580482 S.D. dependent var o.108088
S E. of regression oO.OovFoo0o9 Akaike info criterion -2 4325002
Sum squared resid 0. 200949 Schwarz criterion -2. 252086
Log likelinood 54 25255 Hannan—Cwuainn criter. —2. 4047 a4
F-statistic 59 11494 Crurbin-Watson stat 1. 966256

Proo(F-statistic) 0. 000000




(6) o) Galdl
(1) z3s<UDLEMP &ulull Jl (oo jldl

rull Hypothesis: DLEMP has a unit root
Exogenous: Mone
Lag Length: O (Fixed)

t-Statistic ProbQ.*
Augmented Dickey-Fuller test statistic -5.895905 0.0000
Test critical values: 1% level -2 619851
5% level -1.948686
10% level -1.612036
*MackKinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Ciependent Variable: D(ODLEMP)
Method: Least Squares
Date: 03/M13/02 Time: 01:13
Sample (adjusted): 1972 2014
Included observations: 43 after adjustments
“Variable Coefficient Std. Error t-Statistic Prob.
DLEMP({-1) -0.910474 0.154425 -5.895905 0.0000
R-squared 0. 452743 Mean dependent var -0.001506
Adjusted R-squared 0. 452743 S.D. dependent var 0108088
S.E. of regression 0.079950 Akaike info criterion -2 191604
Sum squared resid 0.268530 Schwarz criterion -2. 150646
Log likelinood 48 11950 Hannan-Ctuinn criter. -2 176500

Durbin-YWatson stat 2.033151

(3) 3 5eILSK Aulull i (S0 sl

rull Hypothesis: LSK has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Fixed)

t-Statistic ProbD.*
wugmented Dickeyv-Fuller test statistic 0.2672320 D.99254
Test critical values: 1% level -4 205004
5% level -2.526509
10% level -2.194611
*Macklinnon (19295) one-sided p-values._
wauagmented Dickey-Fuller Test Equation
Dependent WVariable: DI{LSK)
Method: Least Squares
Crate: O3/22/02 Time: 0523
Sample (adjusted): 1975 2014
Included cobservations: 40 after adjustments
Wariable Coefficient =td. Error -Statistic Frob.
LEKI(-1) 0017154 D.045F12 0267220 o.F152
CHLSK-T1 3 0. 149504 0155502 o.9s50210 0.2426
CHLSKI-23) 0. 229772 o 151292 —-2.574595 o.0147F
CHLSKI-23) 0157441 o 1s50010 1.0495326 02016
LSk -0 1F1292 o 1zs220 -1.229457 02229
L= -0 148702 o.Z200122 0. F22070 0. 45827
ETREMRDI970) 00044179 o.o0o1S24 Z2.Fsa229 o.oo027F
R-squared 0471803 Mean dependent var 00325916
ledjusted R-squared 0375767 S D dependent var O0s7278
S E. of regression 0 068957 Akaike info criterion -2 353042
Sum squared resid 0156917 Schwarz criterion -2 057488
Log likelihnood 54 06085 Hannan—-Quinn criter. -2 246179
F-statistic 4 912784 Durbin-Wats on stat 1. FF0020

FProb{F-statistic) o.oo109z2




GOl

(7) & Gl
(2) 235U SK ALuull i S0 il

rull Hypothesis: LSK has a unit root
Exogenous: Constant
Lag Length: 4 (Fixed)

t-Statistic Frob.*
Bugmented Dickey-Fuller test statistic 2717656 1.0000
Test critical values: 1%6 level -3.605593
5% laewvel -2.936942
10% level -2.606857
*Mackliinnon (199656) one-sided p-values.
Wugmented Dickey-Fuller Test Equation
Dependent Variable: DLSK)
Method: Least Squares
Date: 03/23/02 Time: 0524
Sample (adjusted): 1975 2014
Included ocbservations: 40 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
LSKI(-1) 0102829 0028205 2717656 001032
CHLSK-13) 0.219690 0168175 1.306311 02002
DLSKI-2)) -0.416920 0165464 -2.519703 00166
CHLSKI(-2)3) OAFF163 0154111 1.079529 02880
D{LSKI(-4)) -0.286776 0. 144514 -1.954412 005532
= -0. 454456 0180223 28577170 00145
R-squared 0.347226 Mean dependent var 0025916
Wdjusted R-sgquared 0.251230 S D dependent var 0087278
S.E. ofregression 0075523 Akaike info criterion -2.191281
Sum squared resid 0193926 Schwarz criterion -1.937949
Log likelihood 49 52562 Hannan-CQuinn criter. -2 099584
F-statistic 2617087 Durin-YWatson stat 1. 746988
Prob(F-statistic) 0.009909

(1) oL SK Alulull Ji 5 (S sl

rull Hypothesis: LSK has a unit root
Exogenous: MNone
Lag Length: 4 (Fixed)

t-Statistic Frob. *
Sugmented Dickey-Fuller test statistic 1. 725682 0.977F7
Test critical values: 1% level -2.624057
5% level -1.949319
10%% lewvel -1.611711
*Mackinnon (19965} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Ciependent Wariable: D{LSE)
Method: Least Squares
Drate: 03/23/02 Time: 0525
Sample (adjusted): 1975 2014
INncluded observations: 40 after adjustments
Variable Coefficient Std. Error -Statistic Prob.
LSK(-1) D.0056832 00032293 1. 725682 00932
CHLSKI-1) 0.405527 0153720 2476954 o.0182
LS KI-2)) -0.260507 O.165274 -1.570510 012532
CHLSKI(-3)) 0320350 0166401 1.925163 00624
CHLSKI(—4)) -0.1886560 0150226 -1.255842 02175
R-squared 0.219709 Mean dependent var 0.025916
mdjusted R-squared 01320533 S.D. dependent var 0087278
S E. of regression 0.0813832 Akaike info criterion 20625844
Sum sqguared resid 0221209 Schwarz critericon -1.851734
Log likelihood 45 256589 Hannan-Ciuinn criter. -1 986514

Crurbin-VWatson stat 1.628542




(8) ¢, Galdl
(3) s IIDLSK dlulull i 8 Sy jlaal

Mull Hypothesis: D(DLSK) has a unit root
Exogencous: Constant, Linear Trend

Lag Length: 3 (Fixed)

t-Statistic Prob.*
wugmented Dickey-Fuller test statistic -5 076986 0.0010
Test critical values: 1% lewvel -4 21186568
5% lewvel -2.529758
10% level -2.196411
*Mackinnon (1296} one-sided p-values.
augmented Dickey-Fuller Test Equation
Dependent WVariable: DI{DLSK, 2)
Method: Least Squares
Drate: 023023/02 Time: 05:33
Sample (adjusted): 1976 2014
Included observations: 29 after adjustments
“Wariable Coefficient Std. Error t-Statistic ProbD.
D{DLSK-1)) -2.138405 04211956 -5 075985 00000
CH{DLSKE{-13,2) 0766683 0351722 2 179795 00365
CH{DLSKEI{-23,2) 0181988 0238950 0761616 0. 4517
CHDLSK-3).2) 0091561 0138251 0662277 0.5124
c -0. 001007 0.020903 -0.032592 0974z
@ TREMD(I97F0) 0000206 0001124 012826532 02554
R-squared 0. 790549 Mean dependeaentwvar 0007542
Wwdjusted R-squared 0. 758814 S.0D. dependent var 0. 155044
S E. ofregression D.0OFE143 Akaike info criterion -2 AT1759
Sum squared resid 0191328 Schwarz criterion -1 915827
Log likelihood 48 34931 Hannan-CQiuinn criter. -2 0799323
F-statistic 24 91091 Durbin-YWatson stat 2. 314407
Prob{F-statistic) 0000000

(2) 225 IDLSK Al g8 Sp sl

Mull Hypothesis: D(DLSK) has a unit root
Exogenous: Constant
Lag Length: 3 (Fixed)

t-Statistic Prob.*
wugmented Dickey-Fuller test statistic -5.283632 0.0001
Test critical values: 1% level -3.610453
5% level -2.938987
10% level 26073932
*Mackinnon (1995) one-sided p-values.
Wugmented Dickey-Fuller Test Equation
Dependent Variable: D{DLSEKE,2)
Method: Least Squares
Crate: 03/23/02 Time: 0534
Sample (adjusted): 1976 2014
Included observations: 29 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
D(DLSK(-1)) -2.118315 0400920 -5.283632 0.0000
D{DLSK(-13,2) 0. 7506599 0.325907 2234841 0.0321
D{DLSKI(-2),2) 0171439 0228623 0.749875 04585
D{DLSKI(-3),2) 00868627 0123675 0.648042 0.52132
[ 0004204 0.012062 0.248547 0.7295
R-squared 0.790335 Mean dependentvar 0.007542
Wwdjusted R-squared 0765668 S.D. dependent var 0155044
S E. ofregression 0.075054 Akaike info criterion -2 222020
Sum squared resid 0191523 Schwarz criterion 2008743
Log likelinood 48 32939 Hannan-2uinn criter. -2.145498
F-statistic 22.04020 Curbin-Watson stat 2.319725
FProb(F-statistic) 0000000




(9) o Sl
(1) z25<lIDLSK Al 158 Sso Ll

Exogenous: Mone
Lag Length: 3 (Fixed)

t-Statistic Prab. =
rwgmented Dickey-Fuller test statistic 2. 603779 0.0105
Test critical values: 1%6 lewvel —2.624057
5% level -1 949319
10%% lewvel -1 611711
*Macklinnon (1996) one-sided p-wvalues.
rugmented Dickey-Fuller Test Egquation
Dependent Variable: D({(DLSK)
Method: Least Squares
Crate: O5/200/16 Time: 16:21
Sample (adjusted): 1975 2014
INncluded observations: 40 after adjustmeaents
Wariable Coefficient Std. Error t-Statistic Prob.
CLSKE-1) -0 431034 0O184744 -2 6037779 00133
CH DS K- 30 -0.047F7833 o197 7Faz -0 241221 o.s102
DD LSK(-2)¥) 0. 248717 0. 164846 -1.508783 01401
D{DLSK(-2¥ 0. 120740 0150297 0259296 0. 2904
R-squared 0. 404095 Mean dependent var -0.002307
Idjusted R-squared 0.354436 S D dependent var 0104034
S E. ofregression 0083588 Akaike info criterion -2 031186
Sum squared resid o0.251532 Schwarz criterion —-1.862298
Log likelihood 44 623IT2 Hanmnnmnan—-Cuinn criter. —1.970121

Curxin-wWwatson stat 1.616669

(3) z25<UlILFISC Aludull ji 8 oo Ll

rull Hypothesis: LFISC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
Sugmented Dickey-Fuller test statistic -1.905642 0.6347F
Test critical values: 1% level -4 180911
5%% level -2.51585232
10% level -2.188259
*Mackinnon (19956) one-sided p-wvalues.
Bugmented Dickey-Fuller Test Equation
Crependent Wariable: D{LFISC)
Method: Least Sguares
Date: 02/M13/02 Time: 18:28
Sample (adjusted): 1971 2014
Included observations: 44 after adjustments
Wariable Coefficient =td. Error t-Statistic FProb.
LFISC(-1) -0.111714 0.053623 -1.905542 006327
c 0.191722 0.094042 20386593 0.0430
@ETREMND1270) 00006656 D.000452 1.4329989 01575
R-squared 0.0945F01 Mean dependent var 0.009450
Adjusted R-squared 0.050540 S D dependant var 0.015546
S.E. ofregression 0.015148 Akaike info criterion -5 476162
Sum squared resid 0009408 Schwarz criterion -5.3254513
Log likelinood 123 4756 Hannan-2uinn criter. -5.431049
F-statistic 2144449 Durbin-Watson stat 1.5765323

FProD(F-statistic) 0130088




(10) pd Galall
(2) E35aIILFISC ALl i S0 sl

Exogenous. Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
ASugmented Dickey-Fuller test statistic -1 . 469732 0.5394
Test critical values: 1% lewel -3.588509
5% level -2 929734
10% lewel -2.6032054
*Mackinnon (1296) one-sided p-values.
Waagmented Dickey-Fuller Test Equation
Dependent Wariable: D(LFISC)
Method: Least Squares
Crate: 03/12/02 Time: 1826
Sample (adjusted): 1971 2014
Included cbservations: 44 after adjustments
Wariable Coefficient Std. Error -Statistic Prob.
LFISC-1) -0.03232950 0.022099 -1. 469732 0.1491
Lo 005693294 0040351 1.698712 00968
R-squared 0048915 Mean dependent var 0009450
wdjusted R-squared 0026271 S5 0. dependant var 0015546
S.E. of regression 0015340 Akaike info criterion -5 AT22T9
Sum squared resid 0009884 Schwarz criterion -5.3291180
Log likelihood 122.2901 Hannan-Cuinn criter. -5 442204
F-statistic 2160114 Durbin-“Watson stat 1.615610

Probo(F-statistic) 0. 149036

(1) zisallLFISC Al Jig S0 jlsal

Mull Hypothesis: LFISC has a unit root
Exogenous: Mone
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.911772 0.9999
Test critical values: 1% lewvel -2.618579
5% level -1.945495
10% level -1.6121325
*MacKinnon (1995) one-sided p-values.
Bugmented Dickey-Fuller Test Equation
Dependent Variable: DI{LFISC)
Method: Least Squares
Drate: 03/M13/02 Time: 18:28
Sample (adjusted): 1971 2014
Included ocbservations: 44 after adjustments
Wariable Coeflicient Std. Error t-Statistic Prob.
LFISC(-1) 0.0052286 0.0013326 39117 T2 000032
R-squared -0.015429 Mean dependent var 0.009450
Wdjusted R-squared -0.015429 =.D. dependent var 0.015545
S.E. of regression 0.015672 Akaike info criterion -5.451286
Sum squared resid 0.01055632 Schwarz criterion -5.410736
Log likelihood 1209283 Hannan-CQuinn criter. -5.435248

Curbin-YWatson stat 1.5¥1060




GOl

(11) & Gald
(3) 25 IDLFISC alulull g S Lsal

Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5 176174 00007
Test critical values: 1% level -4. 1865431
5% lewvel -2.518090
10%% level -2.1897322
*Mackinnon (19956) one-sided pwvalues.
ASugmented Dickey-Fuller Test Equation
Dependent Wariable: DMDLFISC)
Method: Least Squares
Drate: 0212002 Time: 19:06
Sample (adjusted): 1972 2014
Included cbservations: 43 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DLFISC-1) -0.817229 0157883 5176174 0. 0000
L 0011269 D.0053280 2094404 O.04256
ETREMDCI97F0O) 0. 000154 D.0001932 0. 7Fa5421 0. 4305
R-s=quared 0. 402824 Mean dependent var -0 000399
Adjusted R-squared 0. 372965 S D dependent var o.019s822
S E. ofregression 0015696 Akaike info criterion -5 403625
Sum squared resid 0. 009254 Schwarz criterion -5.280751
Log likelinood 119 1779 Hannmnan-Ciuinn criter. -5. 2583132
F-statistic 1249095 Crurbin-“"Watson stat 1.922411

Prob(F-statistic) 00000332

(2) z25«IDLFISC Alulull 1 S Ll

Mull Hypothesis: DLFISC has a unit root
Exogenous: Constant
Lag Length: 0 {(Automatic - based on AIC, maxlag=9)

t-Statistic Prob.*
ASugmented Dickey-Fuller test statistic -5. 1560329 0.0001
Test critical values: 1%6 level -2.592462
5% level -2.931404
10%6 level -2.503944
*Mackinnon (1996) one-sided p-values.
Wugmented Dickey-Fuller Test Equation
Dependent Variable: D{DLFISC)
Method: Least Squares
Crate: 03/M13/02 Time: 18:59
Sample (adjusted): 1972 2014
Included observations: 42 after adjustments
Wariable CoefMcient Std. Error t-Statistic Prob.
DLFISC-1) -0.808421 0.156791 -5.156039 0.0000
c 0007539 0.002848 2682784 00105
R-sgquared 0.393354 Mean dependent var -0.000399
Adjusted R-squared 0.378558 S.D. dependent var 00195822
S.E. of regression 0015626 Akaike info criterion -5.434404
Sum squared resid 0010011 Schwarz criterion -5.352488
Log likelinood 118.8397 Hannan-Quinn criter. -5.4041956
F-statistic 26 58474 Durbin-\Watson stat 1.921286

FProb(F-statistic) 0.000007F




GOl

(12) & Gald
(1) z35VDLFISC Aluludl jlg S jlasl
Mull Hypothesis: DLFISC has a unit root

Exogenous: Mone
Lag Length: 0 (Fixed})

t-Statistic Prob.*
Bugmented Dickey-Fuller test statistic -4 113266 0.0001
Test critical values: 1% lewvel -2 619851
5% lewel -1.948686
10% level -1.612036
*Mackinnon (19968) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent WVariable: D(DLFISC)
Method: Least Squares
Date: 03/M13/02 Time: 19:07
Sample (adjusted) 1972 2014
Included observations: 43 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLFISC(-1) -0.578126 0.140552 -4 113266 0.0002
R-=quared 0286861 Mean dependent var -0.000399
Adjusted R-squared 0.2286261 S.0. dependent var 00189222
S.E. ofregression 0016739 Akaike info criterion -5.319184
Sum squared resid 0.011768 Schwarz criterion -5.278226
Log likelinood 115.2625 Hannan-Quinn criter. -5.204080

Curbin-Watson stat 2100937




GOl

(13) &5 3ol

Wector Error Correction Estimates

Date: 05/22M16 Time: 15:25

Sample (adjusted); 1972 2014

Included observations: 43 after adjustments
Standard errors in { ) & t-statistics in [ ]

Cointegrating Eq: CointEqg1
LPIB(-1) 1.000000
L3K(-1) -0.321469
(0.0655G)
[-4.90348]
LEMP{-1) -0.875504
(0.12566)
[-7.76301]
LFISC{-1) 02735149
(0.61867)
[0.44211]
C 3.2519849
Error Correction: Di{LPIB) DiLSK) Di{LEMPF) DiLFI3C)
CointEqg1 -0.560647 0.007902 0143348 -0.069457
(0.14194) (0.18625) (0.14565) (0.023203)
[-3.94931] [ 0.04240] [0.97750] [-2.16876]
Di{LPIB(-1)) 0.245911 -0.003736 0161595 0.044952
(0.14751) (0.19363) (0.15238) (0.03328)
[ 1.66706] [-0.01930] [ 1.06046] [ 1.35074]
Di{L3KI-1)) -0.069198 0.359383 0.051632 0.004610
(0.12194) (0.16009) (0.12599) (0.02751)
[-0.56738] [2.24484] [0.40982] [ 0.16756]

D{LEMP(-1}) -0.285032 0.011245 -0.187906 -0.040663



Sl

dé
(0.16774) (0.22019) (0.17328) (0.03784)
[-1.69924] [0.05107] [-1.08442] [[1.07454]
DiLFISCi-1)) -0.280999 -0.136423 0702052 0.066308
(0.71829) (0.94288) (0.74201) (0.162085)
[-0.39120] [-0.14469] [0.94615] [0.40919]
cC 0.059203 0027341 0.027541 0.007964
(0.01509) (0.01981) (0.01559) (0.00341)
[3.82202] [1.37986] [1.76619] [2.33851]
R-squared 0330817 0.147545 0.151573 0.185018
Adj. R-squared 0.240387 0.032349 0.036921 0.074385
Sum sq. resids 0.166138 0286268 0177288 0.008456
S.E. equation 0.0670049 0.087960 0.069221 0.015117
F-statistic 3.658260 1.280814 1.322024 1.6794952
Log likelihood 58.442549 46.744149 57.04594 122 4694
Akaike AIC -2.439180 -1.895078 -2.374231 -5.417180
Schwarz SC -2.193444 -1.649330 -2.128482 -5171431
Mean dependent 0.054419 0.043613 0.037885 0.009544
5.0. dependent 0.076834 0.0589418 0.070536 0.015717
Determinant resid covariance (dof adj.) 316E-11
Determinant resid covariance 1.73E-11
Log likelihood 288.7187
Akaike information criterion 1212645

Schwarz criterion

-10.97962




