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Vector Autoregression Estimates c 2016734 1569674.
gaalt'ﬁ.pluesg?jﬁgte-trjl}tn;ﬁ;jggﬂ Error Correction D(M3) D(M1) D(NM)
Included observations: 23 after adeSTmemS CointEq1 -0.047829 0.268039 -0.421956
Standard errors in [ } & t-statistics in [] (0.16678) (0.18117) (0.19767)
[-0.28679]  [1.47945]  [-2.13463]
M1 M3 MM
CointEq2 0.025033  -0.400754 0541388
M1(-1) 0731044  -0131428 0517910 [‘gfﬁgggf [‘gggzggl’ [“jg;g;]’
(0.21180)  (0.23187)  (0.20361) '
[3.440898]  [0.56681] [2.54364] D(M3(-1)) 0433364  -0.144324 0.240667
(0.28365)  (0.30814)  (0.33620)
M3(-1) 0.242612 1.103266 -0.343308 [1.52782] [-0.46838] [0.71585]
(0.13311)  (0.16754)  (0.14712) D(M1(-1)) 0.391027 0.782491 0.330456
[158460]  [6.58511]  [2.33357] (028821)  (0.31309)  (0.34160)
[1.35673]  [249923]  [0.96737]
NM(-1) 0127730 0.064241 1.282596
(0.05109)  (0.05591)  (0.04910) D(NM(-1)) 0919231  -0.802688  -0.294938
[-2.49936] [1.14398] [26.1241] (0.47149) (0.51219) (0.55884)
[1.94963]  [-1.56715]  [-0.52777]
C -G606.651 58710.50 35262.25
c 98831.63 78734.80 52820.76
(36118.6)  (395235) (347058 (310350)  (337143)  (367843)
[-0.18292] [ 1.48546] [1.01603] [3.18452]  [2.33536]  [1.43596)
R-squared 0.989955 0.994397 0.939809 R-squared 0595505 0481129  0.863641
Adj. R-squared 0088360 0093513 0038200 || Ad.R-squared 0.469100 0318982  0.821029
’ Sum sq. resids 3.15E+10 3.72E+10 4 42E+10
g”Em 54. rﬁs'ds 233055Eu+;g g';JBE;;g ;"DQQJ'BE;}S SE. equation 4435362 4819355 5258200
€. equation - - : F-statistic 4711091 2967241 20.26745
F-statistic 624.1483 1124.079 £15.1449 Log likelihood 2631175  -264.9392  -266.8565
Log likelihood -280.6598 -282.7319 -279.7421 Akaike AIC 24 46523 24.63084 2480514
Akaike AIC 2475303 2493321 24 57323 Schwarz SC 2476278 2492840 2510270
Schwarz SC 24 95051 2513069 24 87070 Mean dependent 106607.3 61128.15 78065.41
Mean dependent 8397010 1369713 3230807 || SD-dependent i e I oo
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Response to Cholesky One S.D. (d.f. adjusted) Innovations £ 2 S.E.
Response of M1 to M1 Response of M1 to M3 Response of M1 to NM
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VAR Lag Order Selection Criteria
Akaike Information Criteria (top 20 models) Endogenous variables: M1 M3 NM
Exogenous variables: C
28.72 Date: 0510125 Time: 14:26
i Sample: 2000 2025
808 —_— T T i Included observations: 22
|
28.64 R
e R | ! Lag LogL LR FPE AIC 5C HQ
28.60 AR A AR
Tl | Lo P ! b 0 -906.6637 NA 1.65e+32 B82F9670 8284548 8273175
28.56 T i ! Lo T : Lo | 1 -793.2041  177.4794% 1.98e+28 7365492 7425003* 7379511
T N T T TR T A T TR | 2 -787.1955 15.01175  1.74e+28* T347232* T451377 TITI765*
852 L AN
HERRERIEIENREREEN
L A R R R AR R R R R . o
o Pl b AEERERE A | indicates lag order selected by the criterion
Y%7 N S L N S U T S N LR: sequential modified LR test statistic (each test at 5% level)
ERE - ) FPE: Final prediction error
222222222222 AIC: Akaike information criterion
e S S A S e S S A S S e SC: Schwarz information criterion
"""""""""" HQ: Hannan-Quinn information criterion
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:(Self-Response) 131! Lt .1

Response of NM to NM , Response of M3 to M3, Response of M1 to M1
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Response of M3 to M1, Response of M1 to M3
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Response of M3 to NM, Response of M1 to NM
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