

	
	
	
	
	
	

	
	
	
	
	
	

	Cointegrating Eq: 
	CointEq1
	CointEq2
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	x(-1)
	 1.000000
	 0.000000
	
	
	

	
	
	
	
	
	

	y(-1)
	 0.000000
	 1.000000
	
	
	

	
	
	
	
	
	

	z(-1)
	-0.487067
	-0.530781
	
	
	

	
	 (0.14410)
	 (0.13721)
	
	
	

	
	[-3.38006]
	[-3.86831]
	
	
	

	
	
	
	
	
	

	m(-1)
	 3.510408
	 5.354569
	
	
	

	
	 (0.79270)
	 (0.75481)
	
	
	

	
	[ 4.42844]
	[ 7.09392]
	
	
	

	
	
	
	
	
	

	n(-1)
	-0.203263
	-1.356850
	
	
	

	
	 (0.04832)
	 (0.04601)
	
	
	

	
	[-4.20671]
	[-29.4906]
	
	
	

	
	
	
	
	
	

	C
	-26.26469
	-40.74625
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	Error Correction:
	D(x)
	D(y)
	D(z)
	D(m)
	D(n)

	
	
	
	
	
	

	
	
	
	
	
	

	CointEq1
	 0.016730
	 0.308879
	-0.035152
	-0.004902
	-0.037560

	
	 (0.01417)
	 (0.06847)
	 (0.01460)
	 (0.00622)
	 (0.00810)

	
	[ 1.18084]
	[ 4.51124]
	[-2.40742]
	[-0.78743]
	[-4.63954]

	
	
	
	
	
	

	CointEq2
	-0.035226
	-0.430539
	 0.026237
	-0.005164
	 0.017017

	
	 (0.01383)
	 (0.06686)
	 (0.01426)
	 (0.00608)
	 (0.00791)

	
	[-2.54620]
	[-6.43958]
	[ 1.84015]
	[-0.84950]
	[ 2.15269]

	
	
	
	
	
	

	D(x(-1))
	 0.124448
	 0.219870
	 0.010723
	-0.041447
	-0.169807

	
	 (0.06781)
	 (0.32770)
	 (0.06988)
	 (0.02979)
	 (0.03875)

	
	[ 1.83521]
	[ 0.67094]
	[ 0.15344]
	[-1.39119]
	[-4.38246]

	
	
	
	
	
	

	D(x(-2))
	 0.040136
	 0.091046
	 0.005277
	-0.010906
	 0.055977

	
	 (0.06959)
	 (0.33632)
	 (0.07172)
	 (0.03058)
	 (0.03977)

	
	[ 0.57672]
	[ 0.27072]
	[ 0.07357]
	[-0.35669]
	[ 1.40768]

	
	
	
	
	
	

	D(y(-1))
	 0.020822
	-0.079592
	-0.006521
	 0.009277
	-0.017449

	
	 (0.01494)
	 (0.07218)
	 (0.01539)
	 (0.00656)
	 (0.00853)

	
	[ 1.39406]
	[-1.10266]
	[-0.42363]
	[ 1.41362]
	[-2.04455]

	
	
	
	
	
	

	D(y(-2))
	-0.002287
	-0.056944
	-0.001424
	 0.010078
	-0.007299

	
	 (0.01334)
	 (0.06445)
	 (0.01375)
	 (0.00586)
	 (0.00762)

	
	[-0.17149]
	[-0.88349]
	[-0.10357]
	[ 1.71981]
	[-0.95783]

	
	
	
	
	
	

	D(z(-1))
	-0.015820
	 0.322223
	 0.454581
	-0.012130
	 0.033476

	
	 (0.06352)
	 (0.30695)
	 (0.06546)
	 (0.02791)
	 (0.03629)

	
	[-0.24907]
	[ 1.04977]
	[ 6.94462]
	[-0.43468]
	[ 0.92240]

	
	
	
	
	
	

	D(z(-2))
	 0.064709
	-0.225756
	-0.008760
	-0.038246
	-0.077258

	
	 (0.06314)
	 (0.30514)
	 (0.06507)
	 (0.02774)
	 (0.03608)

	
	[ 1.02481]
	[-0.73984]
	[-0.13462]
	[-1.37864]
	[-2.14135]

	
	
	
	
	
	

	D(m(-1))
	 0.165346
	 0.408188
	 0.150643
	 0.028610
	-0.102879

	
	 (0.14652)
	 (0.70806)
	 (0.15100)
	 (0.06437)
	 (0.08372)

	
	[ 1.12850]
	[ 0.57649]
	[ 0.99765]
	[ 0.44446]
	[-1.22886]

	
	
	
	
	
	

	D(m(-2))
	 0.304916
	 1.307070
	 0.106962
	 0.119214
	-0.086381

	
	 (0.14639)
	 (0.70742)
	 (0.15086)
	 (0.06431)
	 (0.08364)

	
	[ 2.08296]
	[ 1.84766]
	[ 0.70901]
	[ 1.85363]
	[-1.03273]

	
	
	
	
	
	

	D(n(-1))
	-0.058583
	-0.302167
	-0.024205
	-0.027233
	 0.373755

	
	 (0.11628)
	 (0.56191)
	 (0.11983)
	 (0.05108)
	 (0.06644)

	
	[-0.50383]
	[-0.53775]
	[-0.20199]
	[-0.53309]
	[ 5.62558]

	
	
	
	
	
	

	D(n(-2))
	-0.037695
	 0.116731
	-0.219013
	-0.066302
	-0.104804

	
	 (0.10963)
	 (0.52980)
	 (0.11298)
	 (0.04817)
	 (0.06264)

	
	[-0.34384]
	[ 0.22033]
	[-1.93846]
	[-1.37653]
	[-1.67306]

	
	
	
	
	
	

	C
	 0.013060
	 0.058059
	 0.000256
	-0.000737
	 0.019911

	
	 (0.00613)
	 (0.02964)
	 (0.00632)
	 (0.00270)
	 (0.00351)

	
	[ 2.12902]
	[ 1.95853]
	[ 0.04050]
	[-0.27350]
	[ 5.68063]

	
	
	
	
	
	



