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Date: 09/10/00 Tima: 14:33

Sample: 1352 13717

Included observatians: 22

Test assumption: Linear determiniztic trand in the data

Series: DILVALUADDED) D{LCRED} D{LPUBSNVEST) XLEMPLOYMENT)
Lags interval 1101

Likelihood § Percant 1 Percant Hypothesized
Eigenvalua Ratio Critical Vaiue  Critical Value  Me. of CE(s)
0795145 72.42965 47.21 54,45 Nane **
0.555573 37.54970 29.88 35.65 At rast 1™
0.410152 18.70836 15.41 2004 Atmost2*
0.307844 8.084778 376 6.65 Azmaost3 -

*{**} denoles mjection of the hypathesis at 5%(1%) significance level
LR. test indlcates 4 cointegrating equation(s} at 5% significanca leval

Unnommalized Cointegrating Coefficients:

D(LVALUADDE D(LCREC) D{LPUBINVES DXLEMPLOYMENT)

3.917089 -0.182747 -1.430350 1.088247
+A77709 -0 520067 1.033150 2.862342
0.4:3744 0.635053 0.428481 -1.281853
2.337008 -0.337488 -0.071885 -8.329808

Mormalized Cointagrating Caefficierts: 1 Coimegrating Equation{s}

D{LVALUADDE D(LCRED} D{LPUBINVES O(LEMPIOYME [
1.000000 -0.049207 -p.3eS154a 0.277820 -0.012915
(0.02096) (0.04868) {0.20885)
Log likeiinocd 58.45188

Hormalized Coimagrating Coefficients: 2 Cointegrating Equation{s}

D(LVALUADDE D(LCRED] D{LPUBINVES D{LEMPLOYME c
1.000000 0.000000 -0.520858 0008336 0005567 |
‘ {0.08756) (031021} i
0.000000 1.000000 -3160147 -5.476504 0140331 !
{0.88585) (3 AG265) i
Log likelinood 8741255 ‘
Normalized Ceintegrabng Gaefficients: 3 Cointegrating Equation(s; 1
| DLVALUACDE D(LTRED)  D(LPUBINVES DU.EMPLOYME ¢
! 1000000 0.00000A 0.000600 0.370275 -0 061514
(0.55371)
L L 5000e) 1000000 0.000000 .3.279788 -0,190334
| {2.05388)
i o.occooe 0.000000 1.000000 0.695159 0107484
i {(1.21671)
I
I
| Log lkekhood  73.21524 i
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Period S.E. DLVALUAD D(LCRED) D{LPUBINVE D(LEMPLOY
1 0.024824 100.0000 0000000 0.000000  0.000000
2 0.030056 6720981 2634348 B8.352405  0.004309
3 0.032586 5058398 2760522 8476328 4264468
4 0051140 3088753  44.895094 1533889  0.279831
5 0.056452 28.58152  39.70048 1412088  17.59712
] 0.056828  29.08513  39.268530 1426858  17.40088
7 0.050087 27.84412 3037580 1408772 1360237
B 0080204  27.82111 39).5¢ 18.09112

Ordering: Dy.

0.09.¢

0.02

0.01

0.c0

0.01-
-0.02-
-0.03] W

-0.04

i1 2 3 4 5 & 1 8

——— D{LVALUADDED) ---- D(LPUBINVEST)
------ D{LCRED) ——— D{LEMPLOYMENT)
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