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Dependent Variable: LOG(?INV)
Method: GLS {Cross Section Weights)
Date: 05/29/05 Time: 10:25

Sample: 1339 1379

included observations: 41

Number of cross-sections used: 7

Total panel (balanced) observations: 287
Convergence achieved after S iterations

Variable Coefficient  Std. Error  {-Statistic Prob.
WPIUN -156.93704 8936568 -1.783351 0.0758
PARRATEUN 0.080266 0032753 2.450615  0.0149
LOG(RGDP) 0.459632 0038682 11.88243  0.0000
LOG(CP) -0.088951 0.016955 -5246359  0.0000
AG--LOG(AGGDP(-1)) 0253689  0.046101 5.502846  0.0000
OIL--LOG(OILGDP(-1)) 0.2502906 0.043612 5945473  0.0000
IND--LOG(INDGDP(-1)) 0.428938 (0.045840 9.357217  0.0000
WE--LOG(WEGDP(-1)) 0508302 0072096  7.050355  0.0000
SER--LOG(SERGDP(-1 0.468113  0.040374 1159455  0.0000
TRAN--LOG(TRANGDP  0.387951 0.049188  7.887083  0.0000
MAN--LOG(MANGDP(- 0.371393  0.048617  7.639131 0.0000
Weighted Statistics
R-squared 0.993445 Mean dependent var 10.75053
Adjusted R-squared 0.993207 S.D. dependent var 4866314
S.E. of regression 0.401080 Sum squared resid 44.39889
Log likelihood -103.7532 F-statistic 4182606
Durbin-Watson stat 0.515276 Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.886713 Mean dependent var 8.697505
Adjusted R-squared 0.882608 S.D. dependent var 1.170615
S.E. of regression 0.401082 Sum squared resid 4439914
Durbin-Watson stat 0.458671

< alalsl asluiegly




woo *ueItTbeu

< |galmisl anllimg}y

Dependent Variable: LOG(?INV)
Method: GLS (Cross Section Weights)
Date: 05/29/05 Time: 09:41

Sample: 1339 1379

Included observations: 41

Number of cross-sections used: 7

Total panel (balanced) observations: 287
Convergence achieved after 5 iterations

Variable Coefficient  Std. Eror  t-Statistic Prob.
PARRATEUN 0.117891 0.032601 3616196  0.0004
RGDPUN 2159784 5374340 4.018696  0.0001
LOG(CPY) 0.441680 0.024117 -5.875132  0.0000
AG-LOG(AGGDP(-1))  1.145384  0.108914 10.71311 0.0000
OIL--LOG(OILGDP(-1)) 0.884344  0.210181 4.207531 0.0000
IND--LOG(NDGDP(-1)) 0821457  0.070188 11.70408  0.0000
WE--LOG(WEGDP(-1)) 0.808660  0.065018 12.43741 0.0000
SER-LOG(SERGDP(-1 1.103374  0.0569983 19.35991 0.0000
TRAN-LOG(TRANGDP  0.840180  0.077918 10.78288  0.0000
MAN--LOG(MANGDP(- 0.778576  0.072978 10.66871 0.0000
Fixed Effects

AG--C -3.565022

OoiL-C -1.338321

IND--C 1.347606

WE-C 3.364720

SER--C - -1.896967

TRAN-C 1.073968

MAN--C 1.428088

Weighted Statistics
R-squared 0.996280 Mean dependent var 11.58848
Adjusted R-squared 0.096060 S.D. dependent var 6.656984
S.E. of regression 0.417854 Sum squared resid 4714264
Log likelihood -102.1363 F-statistic 8035.447
Durbin-Watson stat 0.500758 Prob(F-statistic) 0.000000
Unweighted Statistics

R-squared 0.879712 Mean dependent var 8.697505
Adjusted R-squared 0.872584 S.D. dependent var 1.170615
S.E. of regression 0.417855 Sum squared resid 47.14282

Durbin-Watson stat 0.516100
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Dependent Variable: LOG(?INV)
Method: GLS (Cross Section Weights)
Date; 10/24/05 Time: 04:24

Sample: 1340 1379

Inciuded observations: 40

Number of cross-sections used: 7

Total panel (balanced) observations: 280
Convergence achieved after 5 iterations

Variable Coefficient  Std. Error  1-Statistic Prob.
Cc 3.228848 0.357287 9.037121 0.0000
PARRATEUN2 0.000242 765E05 3156346 0.0018
RGDPUN2 3138939 0695885 4507779  0.0000
LOG(CPI) -0.544371 0.063857 -8.524799  0.0000
T 0.0901019 0.009193 9.800638  0.0000
AG--LOG(AGGDP(-1)) 0.318634 0.042079 7.413675 0.0000
OlL--LOG(OILGDP(-1)) 0.320052 0.040844  7.836002  0.0000
IND--LOG(INDGDP(-1)) 0.491364  0.042661 11.51788  0.0000
WE--LOG(WEGDP(-1)) 0605662 0066865 9.085104 0.0000
SER--LOG(SERGDP(-1 0.524780  0.037601 13.85638  0.0000
TRAN--LOG(TRANGDP 0.456124 0.045887 9.640253  0.0000
MAN--LOG(MANGDP(- 0437186 0.045300 9.650862 0.0000
Weighted Statistics
R-squared 0.995020 Mean dependent var 10.80866
Adjusted R-squared 0.994815 S.D. dependent var 5.308961
S.E. of regression 0.382271 Sum squared resid 39.16310
Log likelihood -88.73250 F-statistic 4867.658
Durbin-Watson stat 0.560654 Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.893482 Mean dependent var 8.733510
Adjusted R-squared 0.889110 S.D. dependent var 1.147959
S.E. of regression 0.382273 Sum squared resid 39.16347
Durbin-Watson stat 0.530412
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Dependent Variable: LSE?

Method: GLS (Cross Section Weights)
Date: 10/24/05 Time: 04:37

Sample: 1361 1373

Included observations: 11

Excluded observations: 2

Number of cross-sections used: 52
Total panel (balanced) observations: 572
Convergence achieved after 10 iterations

Variable Coefficient  Std. Error  t-Statistic Prob.

WPIUN 7277046  20.18208  3.803911 0.0003
PARRATEUN 0.280557 0073085 3.838847  0.0001
RGDPUNS61 -5.68E-10 120610 4413959  0.0000
1--LSALA(-1) 0.868220 0013473 6451652 0.0000
2--L SAL2(-1) 0737952 0027457 26.87633  0.0000
3--LSAL3(-1) 0.824303 0.018405  44.78801 0.0000
4--L.SAL4(-1) 0.757575 0.018724  40.45934  0.0000
5--LSALS(-1) 0.818041 0.020855  39.27389  0.0000
6--LSALB(-1) 0.852701 0.018532 48.01202  0.0000
7--LSAL7(-1) 0919357 0.017142 5363310  0.0000
8--LSALS(-1) 0853312 0017142 49.77819  0.0000
9-LSALI(-1) 0.734255  0.030333  24.20837  0.0000
10--LSAL10(-1) 0.803747 0.028876 2990603  0.0000
11-LSAL11(-1) 0.868480 0.032873 26.41948  0.0000
12--LSAL12(-1) 0.894116 0.031444  28.43541 0.0000
13-LSAL13(-1) 0.721541 0.048672  14.82445  0.0000
14-LSAL14(-1) 0.870179 0.013738  63.33921 0.0000
15--LSAL15(-1) 0.796890 0.038200 20.86077  0.0000
16--LSAL16(-1) 0707752 0.019954 3547003  0.0000
17--LSAL17(-1) 0.854909 0.017335 49.31742 0.0000
18-LSAL18(-1) 0872662 0.0356868  24.44702 0.0000
18--LSAL19(-1) 0.815695 0.017162  47.52847  0.0000
20--LSAL20(-1) 0.588364  0.028701 20.49987  0.0000
21-LSAL21(-1) 0.316917 0.017008 48.03566 0.0000
22-LSAL22(-1) 0.765977 0.020405 37.53833  0.0000
23--LSAL23(-1) 0713792  0.023143  30.84277  0.0000
24--LSAL24(-1) 0770422 0.016181 47.61406  0.0000
25--1L SAL25(-1) 0.796562 0.016143  49.34487  0.0000
26--LSAL26(-1) 0.794303  0.029701 26.74319  0.0000
27--LSAL27(-1) 0.798844  0.028041 28.48837  0.0000
28--LSAL28(-1) 0.877237 0.017666 49.65623  0.0000
20--LSAL29(-1) 0.596881 0.042036 13.90168  0.0000
30-LSAL30(-1) 0.854702 0.027840 30.70035  0.0000
31-LSAL31(-1) 0.805068  0.022562 38.72068  0.0000
32-LSAL32(-1) 0.724355 0.083882 7.715570 0.0000
33-LSAL33(-1) 0.716347 0.041474 17.27235  0.0000
34--LSAL34(-1) 0.933682 0.016090 5495659  0.0000
35--L.SAL35(-1) 0.819103 0.017473 46.87732 0.0000
36-LSAL36(-1) 0.855284 0.017262 49.54822  0.0000
37--LSAL37(-1) 0.806367 0.014291 56.42325 0.0000
38--LSAL38(-1) 0.746808 0.021995 3395279  0.0000
30--LSAL39(-1) 0.812684 0015837  51.31451 Q.0000
40--LSAL40(-1) 0.833187 0.018283 4557169  0.0000
A1-LSAL41(-1) 0726012 0024537 2962472  0.0000
42— SALA2(-1) 0.810185 0016619 4875173  0.0000
43--LSAL43(-1) 0.866981 0.031442 2757426  0.0000
44 SALA4(-1) 0618765 0.083310 9.773576  0.0000
45--LSAL45(-1) 0.7880568 0.029855 26.39573 0.0000
46--L SALAS(-1) 0.606822 0027208 2552692  0.0000
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47--LSAL47(-1) 0.036088 2295772  0.0000
48.-L.SAL48(-1) 0.889037 0.020133  44.15760  0.0000
49--L SALAB(-1) 0.831801 0.018515 4492470 0.0000
50--LSALS50(-1) 0.760501 0.015859 47.65420 0.0000
51--LSALS1(-1) 0.891183 0016807 53.02324 0.0000
52--LSAL52(-1) 06887769  0.028401 2339284  0.0000
Weighted Statistics
R-squared 0.9864685 Mean dependent var 13.79125
Adjusted R-squared 0.006006 S.D. dependentvar 10.98335
S.E. of regression 0.686284 Sum squared resid 243.50668
F-statistic 2608.696 Durbin-Watson stat 1.050802
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.771264 Mean dependent var 7.182030
Adjusted R-squared 0.747372 S.D. dependent var 1.365431
S.E. of regression 0.686204 Sum squared resid 243.5087
Durbin-Watson stat 0.838066
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| Dependent Vanable: LSE?
Method: GLS (Cross Section Weights)
Date: 05/29/05 Time: 09:20
Sampte: 1361 1373
Iincluded observations: 11
Excluded observations: 2
Number of cross-sections used: 52
Total panel (balanced) observations: 572
Convergence achieved after 19 iterations
Variable Coefficient  Std. Emor t-Statistic Prob.
o 2.116187 0275635  7.677508  0.0000
WPIUN2 0.053339 0.009953  5.358016 0.0000
PARRATEUN2 0.000144 710E-05 2033848 00425
RGDPUNS61 -4 97E-10 1.31E-10  -3.801728  0.0002
1--LSAL1(-1) 0674520 0.032459  20.78072 0.0000
2--LSAL2(-1) 0.506760  0.046680 10.85601 0.0000
3-LSAL3(-1) 0615512 0035713  17.23496 0.0000
4--LSAL4(-1) 0557113  0.035151 15.84934 0.0000
5--L SAL5(-1) 0.618477 0.036512 16.93879 0.0000
68--LSALB(-1) 0.652653  0.035260 18.50949 0.0000
7--LSAL7(-1) 0713860 0.035410  20.15960 0.0000
8-LSALB(-1) 0.630576  0.038025 16.58307 0.0000
9--LSALY(-1) 0.520157  0.044080 11.80019  0.0000
10-LSAL10(-1) 0.618771 0.038463 16.08739 0.0000
11--LSAL11(-1) 0594169  0.049519 11.99886 0.0000
12-LSAL12(-1) 0.626614  0.049365 12.69343 0.0000
13--LSAL13(-1) 0.474051 0.060032  7.896635 0.0000
14--LSAL14(-1) 0.689846  0.030872  22.49077 0.0000
15--L.SAL15(-1) 0.604484 0.045920 13.16378 0.0000
16--LSAL16(-1) 0.483698  0.039955 12.10618 0.0000
17-LSAL17(-1) 0.654024  0.034700 18.84823 0.0000
18-LSAL18(-1) 0.583118  0.052437 11.12028 0.0000
19--LSAL19(-1) 0.608297  0.035801 16.99097  0.0000
20--LSAL20(-1) 0.355362 0046938 7.570956  0.0000
21--LSAL21(-1) 0.602825  0.036454 16.53673  0.0000
22--L.SAL22(-1) 0.558418  0.037318 14.96356 0.0000
23--LSAL23(-1) 0.483507 0.042254 11.44280 0.0000
241 SAL24(-1) 0575030 0.034140 16.84345  0.0000
25--LSAL25(-1) 0608928  0.032744 18.59681 0.0000
26--LSAL26(-1) 0.580630 0.041152 1410940  Q.0000
27-LSAL27(-1) 0551897  0.047217  11.68847  0.0000
28--LSAL28(-1) 0.658500 0037450  17.58357 0.0000
20--1_ SAL29(-1) 0.383186 0053339 7.183968  0.0000
30-LSAL30(-1) 0.655512  0.040846  16.04844 0.0000
31--LSAL31(-1) 0718612 0035655 20.15486  0.0000
32--LSAL32(-1) 0501219  0.008088  5.109380 0.0000
33-LSAL33(-1) 0.492444 0.055394  8.889829  0.0000
34-LSAL34(-1) 0.720672  0.036164 19.92765  0.0000
35--LSAL35(-1) 0.803587 0.037172  16.23752 0.0000
38--L.SAL36(-1) 0.671937 0.032544 2064718 0.0000
37--LSAL37(-1) 0.605002  0.033350 18.14118  0.0000
38--LSAL38(-1) 0.558719  0.034580  16.15737 0.0000
39--L SAL39(-1) 0.600975  0.035310 17.02004 0.0000
40-LSALA40(-1) 0.647905  0.033625 19.26862  0.0000
41-LSALAY(Y) 0.531782 0.037016 1436673 0.000C
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42--LSALA2(-1)
43-L SAL43(-1)
44--LSAL44A(-1)
451 SALAS(-1)
46—-LSAL46(-1)
47-LSALA7(-1)
48--L SAL48(-1)
491 SAL49(-1)
50--LSAL50(-1)
51--LSALS1(-1)
52..L SAL52(-1)

0595869 0.035869  16.61221
0621014 0.045576  13.62592
0.406416  0.068052  5.885608
0581685 0.042145  13.80190
0500786  0.038494 13.00983
0606165 0.048076  12.35152
0.697287 0.035402  19.69646
0600628 0038946  15.42215
0566026 0033163  17.08536
0697944  0.033820  20.63731
0.498352 0039917  12.48475

Weighted Statistics

R-squared

Adjusted R-squared
S.E. of regression
F-statistic
Prob(F-statistic)

0.995880 Mean dependent var
0.995441 S.D. dependent var
0667736 Sum squared resid
2267.765 Durbin-Watson stat
0.000000

13.49133
0.889262
230.06899
0.907726

Unweighted Statistics

R-squared
Adjusted R-squared
S.E. of regression
Durbin-Watson stat

0.783885 Mean dependent var
0.760849 S.D. dependent var
0.667737 Sum squared resid
0.817961

7.192030
1.365431
230.0703
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