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TP A XL 100 THDH, £6.1005, RTORINTIIDTHL K, HEHE
Vet zr Wy
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e b L2 RIR Uyt =thye-1FEpe U=l 1+E2 J e a1
AHHIH Oy =0.50y.1+ 1y 02=0.50z-1+1z 0wt=0.50ws.1 1t
el Y=ty Oy 2=+ 02+0.50,, W=+ O+ 0.50,+0.50

DGP 1 b 72 o8, BRDTNG DR A RET D120 OFAMREEIT O, Thb 3%
FICH LT, 4 DT 72Tz ADF BRIEZAT 5. £F. Workfile 7 1 > U BRI Y
X TNr Y7 LT, Series V4 RUZFRL, [View] — [Unit Root Test...| % %R
9%, £ 995 &, UnitRoot Test Window NFE/rI N5 (FEESM),

Unit Root Test X

Test type
| Augmented Dickey-Fuller -

Test for unit rootin Lag length
Q) Level

1st difference

2nd difference

Automatic selection:

Indude in test equation
@ Intercept
Trend and intercept
None

ZIZT4HIDT 7D ADF MEEZRET D72, User specified TWEL 4 28R 5, F



f:\ T—HIX ML REGERNE HIZHZHDT, Include in test equation | Intercept
BIRL LS, 2L T, OKZMT L. UUTORENRHELND,

Variable Coefficient Std. Error t-Statistic Prob.
[ Y(-1) -0.026908 0.025712  -1.046503 l 0.2982
D1 0. 130932 U 100207 B 0.1840
D(Y(-2)) 0.089881 0.105196 0.854412 0.3952
D(Y(-3)) 0.207974 0.105377 1.973623 0.0515
D(Y(-4)) 0.210963 0.104210 2.024400 0.0459
C -0.109366 0.118094  -0.926096 0.3569
R-squared 0.095804 Mean dependentvar 0.008551
Adjusted R-squared 0.045006 S.D. dependentvar 0.330393
S.E. of regression 0.322872 Akaike info criterion 0.637957
Sum squared resid 9.277950 Schwarz criterion 0.799254
Log likelihood -24.30294 Hannan-Quinn criter. 0.703133
F-statistic 1.885989 Durbin-Watson stat 1.938298

Prob(F-statistic) 0.104683

BRI EDFK 6.2 OFER LR, v DFR3K12-0.026908 TH Y | Z D t ff1£-1.46503 TH
D EMERTED, LIEN-> T, RIIY IOV THMARERNFEH TE 2, DFRE (77
R LDOBE) OFERE5D7=0121%, User specified TWHRE 4 Tid/e <, &% 0 22N
TR, £z, RINZ L WICEALTH, k¥4 2T ADF MEZITH & BAARMGH
NIEHITE RN ERGD,

2. TUTN=T VT —DFik

TUITN=T LTy —DHERZNNT, RINMORMIERERZ RO THL S, Y& Z
EWIZL, ZZYEWIZ, WY EZIZEAENEET D, ZZ2TlE, YEZ & WIZH
JHd 5 (AR, Z2Y EW WZEY & ZIZEIFRLESEZAD TR THR L), 77,
A=a—7 42 Rumnb, [Quick] — Equation Estimation] Z %R 3%, 35 &, Equation
Estimation Window A&/~ &5 (THEEHZM),

Equation Estimation = - g

Spedificaon | Optians

Equation spedfication.
Dependent variable followed by list of regressors including ARMA
and PDL terms, OR an explicit equation like Y=c( l)*c(Q)*){

y=c(1)+¢(2)'z + o(3)w|

Estimation settings:3
Method'| [LS - Least Squares (NLS and ARMA) | v
Sample: [y 109

[ ok || #Fevbh |




Z Z T Equation specification (Z
y =c(1) + c(2)*z + c(3)*w
EANTLED (bBbAALyczw EATILTH L) o 22 Tce(1), ¢2), c@)iTHET ~&
INTRA=EThHDH, 7=, OLS HEEZ KD\ D T, Method 1T LS Z&IR L 7=, £ L T,
OK zZ#iJ L HEERMRBEDN D,

r (Z) Equation: UNTITLED Workfile: UNTITLED::Untitled\ - 0 X ‘
[ View|Proc| object| | Print| Name | Freeze | | Estimate | Forecast | stats | Resias

Dependent Variable: Y
Method: Least Squares
Date: 07/29/15 Time: 15:07
Sample: 1 100

Included observations: 100
Y =C(1) + C(2)*Z + C(3)*W

Coefficient Std. Error t-Statistic Prob.

-0.048431 0.084220 -0.575060
-0.927310 0.024342  -38.09512

0.976876 0.018272 53.46259

R-squared 0.968006 Mean dependentvar -4.281073

Adjusted R-squared 0.967347 S.D.dependentvar 1.414861
S.E. of regression 0.255668 Akaike info criterion 0.139670
Sum squared resid 6.340537 Schwarz criterion 0.217825
Log likelihood -3.983517 Hannan-Quinn criter. 0.171301
F-statistic 1467.428 Durbin-Watson stat 0.860015
Prob(F-statistic) 0.000000

MULHEFRE 6 % 5 Hio 2 B CROHE/RLE — LT D, ZhvxiilorT
%< &
ye=-0.048431 — 0.9273102z + 0.976876 w: + ey
(-0.575060) (-38.09512) (53.46259)

ED FEINIZtETH D), 2ok &, avr Ry Ryl
genr e_y = resid
EANLT, BlfEEE ey EAMTTTRIFELE D, MRS, Z & W 2 LT
HELZEEh, MR EE2RFLCezl e w EAMITTRIEL TR L LW,

EURERZNG N5 RO 3 RINT X TUZ4 D7 7 2 H\W = ADFREA1TH 5 (H
S TDFBREHIT-> TIELWY), ADF BEX, 18Tl L7z FIEZBVH L TIEL WY, 5%
#(e_y)’(“ 4]0 Z 72 ADFEAATH & LT ORRBELN L, ZhidFk 6.3 &

FE-HLTWDZEDHERTE D, 22T e_yr1 DFRERIT-0.594258 TH Y, =D t Hl

-4.041590 L72%, ZZ THIEIT DI/ ES WD, RN FET H 2 L2 BWT 5, 7
ez, e WIZOWTH ADFREZITH) Z & T, £6.3DFREFBHTEZ D,



b s Ty
[view| Proc| Object | Properties| | Print | Name | Freeze | | sample | Genr | sheet| Grapn | stats |1
Augmented Dickey-Fuller Unit Root Teston E_Y

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(E_Y)

Method: Least Squares

Date: 07/29/15 Time: 15:27

Sample (adjusted): 6 100

Included observations: 95 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
E_Y(-1) -0.594258 0.147036  -4.041590 0.0001
LE{!'ét_ 1) 0285236 a.mm-l, 0.0440
D(E_Y(-2)) 0.053403  0.128907  0.414275  0.6797
D(E_Y(-3)) 0.076676 0.114990 0.666809 0.5066
D(E_Y(-4)) 0.040399  0.106982 0377624  0.7066

c 0.003458 0.021753 0.158955 0.8741
R-squared 0.240206 Mean dependentvar 0.006004
Adjusted R-squared 0.197521 S.D. dependentvar 0.236377
S.E. of regression 0.211750 Akaike info criterion -0.205750
Sum squared resid 3990569 Schwarz criterion -0.044453
Log likelihood 15.77313 Hannan-Quinn criter. -0.140574
F-statistic 5627393 Durbin-Watson stat 1.957364

Prob(F-statistic) 0.000149

4 [m

3. BEEEET L

1ROT7 T DI HBAEEET VERTE L L 9, BUFRILEFED6.37)(6.38)(6.39):LT
HD, ZOEFETNEHET HITIE, AA > A ==2—»5 [Quick] — [Equation Estimation |
%% L. Equation specification Z
d(y) = c(1)+c(2)*e_w(-1)+c(3)"d(y(-1))*+c(4)"d(z(-1))+c(5)*d(w(-1))
EANTDH, 22Ty ewld, BICWEY & Z Tl L7 & ZITRAF L TRWZRERE A
Thb, £, 1ETEAZEY . d®EWVILFIIONDRINDOEEL &5 &) #Biffz
ZL, y(DIZyD 187 7% L 281ETH D,

Equation Estimation ., =

Spedfication | Options
Equation specification s

Dependent variable followed by list of regressors including ARMA
and POL terms. OR an explicit ion like ‘Y=cl D+e(2Px

| D(y) = (1) + (2)"e_w(-1) + (3)"D(y(-1)) + ¢(4)"D(zi-1)) +c(5)DW(-1))

Estimation settings::-
Method |1S - Least Squares (NLS and ARMA)
Sample: [ 10

[ ok




ZITOKZF &, 1RDT Ve HWICIREEEET ANHEE SN D, I O RITEF
FO3DAOHEERR L B L T D, MOEIRHRIZHOWN TS FROBIEZIT LIX L0,
@ Equation: UNTITLED Workfile: COINT6::Untitled\ - ['x
[View l Proc] Objectl [Pﬂnt[ Name l Freeze] [ Estimate] Forecast I Stats[ Residsl

Dependent Variable: D(Y)
Method: Least Squares
Date: 07/29/15 Time: 15:42
Sample (adjusted): 3 100

Included observations: 98 after adjustments _ .
E(Y) = C(1) + C(2)*E_W(-1) + C(3)*D(Y(-1)) + C(4)*D(Z(-1)) +C(5)*"DW(-1)) |

Coefficient Std. Error t-Statistic Prob.

0006065 0032079  0.189068

C(2) 0.417974 0.150047 2785621 0.0065

C(3) 0.178277 0.164689 1.082506 0.2818

C(4) 0.312995 0.161102 1.942836 0.0551

C(5) -0.367720 0.161968 -2.270334 0.0255
R-squared 0.109769 Mean dependentvar 0.010396
Adjusted R-squared 0.071480 S.D. dependentvar 0.327025
S.E. of regression 0.315120 Akaike info criterion 0577949
Sum squared resid 9.234977 Schwarz criterion 0.709835
Log likelihood -23.31948 Hannan-Quinn criter. 0.631294
F-statistic 2866822 Durbin-Watson stat 1.903629
Prob(F-statistic) 0.027385

I TCHIfEE e w DIREIL 0417 Lo TS, DF Y HEEREN T T A THNIT
AY 1IN 5 Z L 35D,

4, IANURBUDFE

A U7 —#&%HNT, anybrofiEzERL ALY (#HRE 6 =9 fizssh
2N, THIOSHIZEWT, X TOEKIIINTHDL Z L E2mkER LT,

VAR E7 VOWRERIROMEEZE 2 L9, £9. ¥ X (Sims (198012 & 2 K R E
IZEkoT, k2B 4 ETOT IV EENEENERET D, 207D, LLTO VAR €7

NEHEET D,
1 %&® VAR : xt= Ao+ Aixe1 + er
4 %k ® VAR : += Ao+ Aixe1 + Aoxeo + Azxes + Aaxe s+ e2¢

DL E, TR ?R@jﬁf_lih@éﬁﬂi
(7-9(n|=1| —1In[=4])
EEHETNVTIVERE 6 EIFHSHR), 22T, TV T4 X e iTHKD RNy
AT LDOINT A —BE T 1% iR D VAR & TV OERZEDERSEIL BT TH 5,
VAR €7 NWVEHEET D702, A A=a—05 TQuick)] — [Estimate VAR % i3
NI 2, £295L, UTOBHENPERRIND,
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VAR Specification 2

| Basics

VAR Type Endogenous Variables
@ Unrestricted VAR yzw
Vector Error Correction
Bayesian VAR
Estimation Sample Lag Intervals for Endogenous|
1100 11

Exogenous Variables

[

[ OK || Fetl |

1RO 3ZEE VAR ET NV EHEET 572 5 H Endogenous Variable (Zyzw & AT L,
Lag Intervals for Endogenous 1211 & AJ19 %, £L T, OK Z®IRNT 5 &, LLTNORER
PFOIND, FRAEDIEAREILHATH OITHIIL, HEERE SR O THZ Determinant resid
covariance & L Cildi SN\ 5, 2% 0. |21]=0.000423 &7 5%,

Y Fil W

Y(-1) 0770323 0.068673 0.274015

(0.12797) (0.15104) (0.17473)

[6.01974] [ 0.45465] [ 1.56823]

Z(-1) -0.268715 0.989651 0163130

(0.12085) (0.14265) (0.16502)

[-2.22348] [6.93770] [ 0.98856]

W(-1) 0223432 -0.0184495 0.753071

(0.12593) (0.14864) (0.17194)

[1.77432] [-0.12443] [4.37979]

C -0.131434 0121744 -0.084182

(0.10475) (0.12364) (0.14302)

[-1.25478] [0.98470] [-0.58860]

R-squared 0.951863 0.959295 0958394

Adj. R-squared 0.950343 0.958009 0967395

Sum sq. resids 9240895 12 87446 17.22865

S.E. eqguation 0.311886 0.368111 0.425857

F-statistic G26.1799 T46.2790 970.2385

Log likelihood -23.08660 -39.50114 -53.92187

Akaike AlIC 0547204 0.8738811 1170139

Schwarz SC 0.652057 0.933664 1.274992

Mean dependent -4.306119 -2 160368 -6.413038

5.D. dependent 1.399604 1.796491 2358439
Determinant resid covariance (dof adj.) 0.000479
Log likelihood -36.93580
Akaike information criterion 0.988602
Schwarz criterion 1.303162

WIZ, A RO VAR ET NV EHEET D720, FAEOEAELZTT S (7272 L., Lag Intervals for



|=0.000297 3555 (H 4 THER L

Endogenous (214 EAJIT5), 935D &,
THHWNZW),
INSEMHWTRERREZITO &, Hat&Ed
(100—39)(In(0.000423) —1n(0.000297))=21.572
L%, ZZTH T AET I 100, HKIDRNT AT LDNTA—=Z (239 THD (4
KD 3ZEEVAR T, /NTA—=233X(A2+1)=39 £722D), 2INDH 4IRD/XT A =230

EWOGERZR DT, HilFIEIT 27 (=83X9) Lrd, HHEE 27 02 HfixHnbs &, AE
KUEB%RTHEHT 5 Z LR TE R (FEAKYE 5% CORFUEIL 40.1133),

I 6T, 7T OWREEMOBIILAETHE LI\ e 5, Var Window (28T, [View
— [Lag Structure] — [Lag Length Criteria] #&R3 25 &, TitOBEEAFRIND D
T, Lagstoinclude # 8 £ L TOK L& 9 (ZAUIIHRKD T FIRED 8 £ TEETH LW
228,
| Lag Specification =]

ILagsmindude: 8 |

o ] [ concel ]

FIH9HE, THRNPFRINT, AIC & SBC DT VERIROFER HED Z LN T
XD, ZOFEEMNS, AIC TiX 2, SBC (Z?DFETIESC) TiX1 DT VMNEIRSNDZ &
bR TE 5, UFTIE, 7% 2 LTotraED L,

(&) Var: VARO1 Workfile: COINT6::Untitled\ = ETx
| View | Proc| Object | | Print| Name | Freeze | | Estimate | stats | impuise | Resids |

MUUuTU UuoTivauutio. &

Lag LogL LR FPE AlC sC HQ
0 -3382097 NA 0334196  7.417602 4092 7.450792
= 1 3342168 5830727 0000530 092439 1.120186*
= 2 2210003 2092044  0.000513° sy ric: 1169285
3 -1801085  7.289404 0000571 TUAITTA 1866037  1.375610
4 1394644 6980180 0000638 1151010 2220020  1.582475
§ 7059113 1137907 0000672 1196937 2512653  1.727971
6 4049171 1762836 0000846 1151105 2713517 1781708
7 8987193 7514381 0000713 1230409 3048518 1969581
8 1368042 6848899 0000794 1332839 3388645 2162579

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

[—m

-

TTNEHRLIETHE L, 0BEEEZREL XL 5, £, Workfile Window 725, [View]
— [Show| ZEIRT 5,



[ Eviews e --
File Edit Object View Proc Quick Options Add-ins Window Help
genr e_w =resid

1] Workfile: UNTITLED -0 x

WIPmcIDbject] [Save]FreezeIDetailsﬂ—l [Show]FetchIStoreIDeleteIGeanSamplel
Open Selected » Filter: *

Order: MName

Select All (except C-RESID)
Select By Filter ...

Deselect All

Details+/-

ZoTHE, UTOBEMNPFRRIINDD T, Objects to display in a single window & \»
IETFICyzw EATIL OK 2T 5,
FShow u

ke o display in a single window

Enter one of the following

- an Object or Object. View

- a Series Formula like LOGEX) or X+ ({-1)
: : :::: zizf:pe:; Groups, and Formulas I
ZHOTHE, LTOEBEMNERIND DT, [View] — [Cointegration Test] —
[Johansen System Cointegration Test] % i®iR3 5,

Group: UNTITLED Workfile: UNTITLED:Untitled, - B8 X

[\iiewIP clObject] [PrintINamelFreeze [Default v] [Sor‘tlEdit+!-lSmpI+I-ICompare+!-I

roup Members W] | |
1950 -1.799570 A
Ghizadshcel 080 -2.369880 E
Dated Data Table 68 -2127820 e

p035 -2.302120

Graph...
107 -1.934440
Descriptive Stats ) 453 -1.622330
- . j894 -1.679080
Covariance Analysis... 308 1686490
MN-Way Tabulation... 1785 -1.712450

1071 -1.446050

Tests of Equality... 995 1630220

Principal Components... 744 _2 150520

703 -2.064480
Correlogram (1] ... 304 2227730
Cross Correlation (2] ... :9‘10 -2.880500

1249 -3.171890
p423 -3.502820

ﬁi———;&. od /20

Johansen Systern Cointegration Test...

Long-run Covariance...

Cointegration Test

Granger Causality... Single-Equation Cointegration Test...

1673 -4.222240
138 -4 456180

Label




ZOfEFR, LT OBERNFRR SN D,

Johansen Cointegration Test

Cointegration Test Specification |

Deterministic trend assumption of test Exoe variables*

fAssume no deterministic trend in data:
() 1) No intercept or trend in CE or test VAR

@ 2) Intercept (no trend) in GE - no intercept in VAR

Allow for linear deterministic trend in data: Lag intervals
(0 3) Intercept (no trend) in GE and test VAR R
() 4) Intercept and trend in CE - no intercept in VAR .
: St . Lae spec for differenced
Allow for quadratic deterministic trend in data: endogenous
() 5) Intercept and trend in GE - intercept in VAR
Summary: Critical Values
() B) Summarize all 5 sets of assumptions @ MHM
Size | 005
Critical values may not be valid with exogenous variables: © Cotormakt: Lenam

do not include C or Trend.

[ oK | [ Xebtil |

HEST HET VI
Axt= Ao+ mxe1 + mAXe1 + &

T 5, Lagintervals (ZIX 11 & AT 51, £, T 2T Ao (ZITHFH~7 hrd
PICEBIEN G EN DM 2R LT3 5 GG ~7 FVITIEERIER 2 E 530>
TWHR, ZZTHEOT —ZARERZMOGR2NE LTEREEZED L), 2L, 7
—HIZIE LY RBRGFET DL DITAHA RO T, 2) Intercept (no trend) in CE % B4R L
7= (CE IZ cointegrating vector D) 2,

OKARZ &4 &, THHRNPRRIND, o SAOHEERENERINLDOT, 22

TIEFEROFEA ST 2Bl T D,

L 2% VAR WBENT-DIC, T 1RO T 7 @SR EFEICE S /v L, Lag Intervals OEE 24 % & Lag
spec for differenced endogenous & HEHN TS, 2FV, THEEEAxD T JREEZBNTWHIDTHD, 2T

1, BAEUCAX T B ANTZVO T, T11) & L7, & xiE, 3%kD VAR THIUEL, BEAxITI2HKDT /£ T
WL DT, T12] L3R,

2SR R VIS ERE LR E 7272 65, 1) No intercept or trend in CE #3185, £7-, b L ML v FAFEET S X
B, M DEBT I, Tl SRS MAOHIZ Ly REnizWe b )%, oy MVITERK

HIZT 725 3)&®INT 2,



Date: 08/29/15 Time: 15:29

Sample (adjusted): 3 100

Included observations: 98 after adjustments

Trend assumption: Mo deterministic trend (restricted constant)
Series: Y Z'W

Lags interval {in first differences). 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.325997 56.78592 35.19275 0.0001
Atmost1 0.140322 18.12291 20.26184 0.0959
At most2 0.033168 3.305551 9.164546 0.5252
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.325997 38.66301 2229962 0.0001
At most1 0.140322 14.81735 15.89210 0.0731
Atmost 2 0.033168 3.305551 9.164546 0.5252

Max-eigenvalue testindicates 1 cointegrating egnis) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**KacKinnon-Haug-Michelis {(1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

Y z w C
-4.111508 -4.255550 4178258 -0.054715
2.314460 1.460767 -2.077255 -0.422367
0.038668 -0.408678 0.560490 2401370
Unrestricted Adjustment Coefficients (alpha):
DYy 0.132867 0.059145 -0.027647
D(Z) 0.040321 0.074074 0.054267
DN 0.053254 0.154885 0.008142

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=1)%.

N Z w c

-4.111508 -4.255550 4178258 -0.054715

2314460 1460767 -2.077255 -0.422367

0.038668 -0.408678 0.560490 2401370
Unrestricted Adjustment Coefficients (alpha):

oevy 0.132867 0.059145 -0.027647

D)y 0.040321 0.074074 0.054267

DOy 0.053254 0.154885 0.008142

1 Cointegrating Equation(s): Log likelihood -3377080

Mormalized cointegrating coefficients (standard error in parentheses)

s z w c
1.000000 1.035034 -1.016235 0.013308
(0.02682) (0.02704) (0.12249)
Adjustment coefficients (standard error in parentheses)

-0.546284
(0.12325)
DIZ) -0.165782
(0.15364)
DOW) -0.218954
(0.17933)

2 Cointegrating Equation(s): Log likelinood -26.236212

Mormalized cointegrating coefficients (standard error in parentheses)
il c

¥ w
1.000000 0.000000 -0.711984 -0.458463
(0.12512) (0.85004)
0.000000 1.000000 -0.293952 0.484787
(0.12473) (0.84827)
Adjustment coefficients (standard error in parentheses)
D(Y) -0.409394 -0.479025
(0.123848) (0.13206)
DI(Z) 0.005659 -0.063385
(0.17258) (016457}
DOW) 0.139522 -0.000373
(0.19149) (0.18260)




TP e R AR I, Eygenvalue & F/RSNLTEY
A=0.325997. 4,=0.140322, A, =0.033168

L7 b, [ABEIZ, Awace 13X Trace Statistic & Frrs S,
Atrace(0) = 56.78592, Atrace(1) = 18.12291, Atrace(2) = 3.305551
L7205, Amax 1X Max-Eigen Statistic & F/r S,
Amax(0,1)= 38.66301, Amax(1,2)= 14.81735, Amax(2,3)= 3.305551
Thbd, BRIETUHASNTZEY | drace & Amax T HDH 2 & T, 2OBEBITELL 1 THDH &
HErEh s,

gz, LS~ 7 MV TR A T L K 5. R Mo 1
DOBEITHOWTIL, EEHERIO S RERIZ, 1 Cointegrating Equation(s) & L TEE®H 5TV
%o Tob ZIE, Y ML= (B, BB ) DHEE (B % 112K LlERE o=
(ay, oz, Ow) DIRT A —Z ODHEEMEIX. TNEN

(-0.013308, 1.0000, 1.035034, —1.016235)", (-0.54284, —0.165782, —0.218954)’
2725, ZAUZRIIIMRAZEN
et =y:—0.013308 + 1.035034.2: —1.016235 wr
(0.12349) (0.03682)  (0.02704)
ThHILaERLTWD (FEINIIRLERE), ZOMREAD L ERHITIZZ 0 TH
0. ZOFEIT 1, WOREIT-1 EELSHEESN TN D,

HFG_T FUE 1 BBITN TV AR, G0N 2 25 H5AICONTH, HEERMREN
s b, ZHUE B O FEZ 2 Cointegrating Equation(s) & LT, &b
TWa, ZoO%a, Ko~ 7 MR 2 25H50D T, HEFHEORZ hvy 2 255, 7=
72U, Awace & Amax  FHWERREIZ L 0, HHRG_T BT 1 D LR ER 50> T
HDT, ZOWEMBEEZHND Z LIXTER,



