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Estimated A matrix:

Bl n 1§ S guet s o Sl ) b o 35T il

0.6005684 | O ¥ (4 o 0 ¥
0.2437 c.104181 | O ] o M 0
004576 | 003606 | 0216773 | ¢ 0 g g
0.134559 | 0.052881 | 0016356 | G.O0585178 | O g Q
0.025478 | 0.01521 | 0.0524E7 | 001278 | 0.0298 0 0
0.122455 | 0.017601 | Q.O021632 | -0.00013 | 0.01754 | Q05072 | O
-0.18076 | 0.006982 | 0.090426 | G.OOO741 | 0.014662 | 0.048117 | Q.050817
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Vet or Autaregression Dstimates

Sample {adjusted): 1344 -1389 ***  included observations: 46 afler sdustments ***  {-siatisticsin | |

DLOIL DLER LGFH DUGDE LGDFH oM DLPGDR

CLDIL{-1) 002347 0083382 0.121368 0188362 0058882 0157425 013267
[007816] | |0.73456] | 2352 64| [2.13924] [158915| |311810] |-L40875|

DLoiL(-2) 0.22051 0065744 0034131 0252789 0022386 0036555 005337
[061238] | |0.47110] | 055170 [2.39402] |0.50380) |0 .60374| 051113

oLOL{-3} 0.057736 0.170067 0.048406 0078673 0034254 0034847 0022064
[0.z19349] | 159472] | 107063 |1.01948] | 1.05481] |0.78754] |0.z8a11]

DLER{-1) -1.10731 0.177184 010216 0191674 0040262 001729 015584
: -1 76966] | | 0.69878] |-0.95028| | [1.08463] |0.52145] |0.16434] |-0.a5883|
DLER{-Z} 0.24345 8 021426 0026865 0165652 0.0 87669 018985 0021263
' 1 [032479] | 0.70537] | 070861 |0.75363] [0.94781] | 1.50635| |0.03782|
DLER{-3} 0.47547 0.273347 0111907 0095728 012391 -0.011861 010522
| [-05a820] | | 0.84556 |-0.81340| | |0.41072] [-1.25313| |-0.08689] |-0.45648|

LGTH{-1) -1 40819 0906317 0.279249 089573 001657 -0.23148 079362
[-093750] | | 1488946 | 1.08210| |-2.03364| [0.08%40] |40.91655] |-1.82193|

Lﬁﬁq-g,}_ 1.117632 0.010953 0.381685 1017357 0092658 0197938 0304946
| 0.71682| | 0.01734] | 1.42489| |2.22518] [0.48161] |0.75504| | 0.67444]

LGFHEE) | 074137 0066 .11451 413322 009334 -0.30625 011836
: | [o7ss16] | |[0a7z71] | |0.70678| | [-0.48177| |-0.80211] |-1.93144| |-0.43279|
pUGDRL-1) | 0914827 019409 0164445 -0.07633 0.0 64409 0100887 0.022892
| [1.46680] |-0.76795] | | 153468 |-0.41734| |0.83694] |0.96204| | 0.12657|
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DUGDR{-Z} | 0.306398 02080 8 0.092317 17788 0038792 0.0 59267 0063766
[ Tosazas| | |as77za] | [0s1798] | |-Lo3s30] | [053708] | |os6ezis] | [o.37568]
DLGDP{-3} 0.827337 -0.12377 0049666 0110775 0.0 18638 0073806 0073385
[159700] | 058956 | [oss5s02] | [oo7oe2s] | [ozs1ss) | [esazaz] | loszsaz)

LGDPHEL) | 206054 -1.96314 -0.14895 148421 0429062 051483 1093359
[-0.83570] | |-L.8sa77] | [0.35162] | |o.ee9ev0] | [1a1021) | |-Lzaasa) | |1s2e12)

LGBPH{-Z) | 0.409409 1104504 | 0.598797 0.2 6693 0085106 0561415 075044
; [013158] | [as7sss] | [ 112013 | |zazss] | Jezaies) | [1ao7aas) | 083166

LGOPHE) | 0194416 | -1.4207 411124 011259 0122128 0518399 0.803415
[oos330] | [Lsozos] | [.z77an| | [0o1sas1] | [oo7eezs] | [1svs7e] | [11sses)

DML} 0932554 | 0.45575 4.51832 09806 407413 0174287 0.077792
[o65586] | [079096] | [-2.12175] | [2.35183] | [0.42248] | |o72900] | |0.18866|

DLK{-2} 077845 04305 4.23536 -1:33981 013876 0.25706 005349
[ oaavo0] | (061002 | [0.78662| | 262382 | |0.64564] | |0.98034] | 1-0.18591]

DLM -3} 0.1331 0.638667 | 0.145993 0980574 | 010s1m 0218912 038033
| {oomzss] | |ossiod] | (052895 | [2.08151] | l0sses] | [e810a3] | [081617]
DIPGORL) | 004827 0158135 | 0.473592 017562 0019705 02272 0444986
| lwna7ea) | [o3sass| | | z2711se| | (oosesiz) | (eas7om] | (.i3zel] | [ L.sos4z|
DIFGORZ) | 0086673 | 0165429 | 0336816 0329167 0179386 0178026 0454505
[ Toos3al] | |ozezs0] | [iss4as) | [Lo7son] | [1.40z04] | [l.oa77s] | [1s0653
DIRGDR(-3} | 020991 40.07689 001096 0.0 6647 0.024809 0134461 0084072
| loz20823] | [01s823] | |0.06330| | [0.22485) | [02199aa] | [o7s3ze] | [0.z87s9]

£ T 401046 A.02495 02628 002884 0.1 29042 0.093431
[00sa23] | [006773] | [0.3m092] | [-2.3s5054] | [0.61304] | [2.01354] | |0.84558)

Rsguared | 0553435 | 0484612 | 0.919 0707858 | 0864383 | 0750004 | 0641338
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Model: &e = Bu where Efun =1
Estmated A matnx

0600584 ] ] ] ] a ]
-0.2437 0104181 ] ] ] a ]
-0.04375 -0.03506 0216773 |0 ] a ]
0.13458469 0052881 0.01a356 0.055178 0 a ]
0.028479 1.01521 0.052467 | -0.01279 0.0293 a ]
0.122455 0017601 0.021432 -0.00013 0.01754 0.05072 {
-0.18074 0.006982 0.0904 246 0.00074% 0014682 0048107 | 0050817

Estimated B matnx

0.115789 | -0.03393 [ 0.237963 | -0.131813 | 0.034729 [ -0.02651 | -0.01261

-0.03105 | 0.060638 | -0.0732% | -0.000351 | 0.068646 | 0.00068% | -0.01254

=0.01877 | <0.00242 | 0.0164 <0.01325 -0.01117 =0.007 65 -0.04063

0009128 | -0.00272 | 0.01702% | 0.063859 | 0.008405 005261 | -0.02227

=0.01048 | 001691 | 0.003605 | -0.015948 | 0.019585 =0.00554 | -0.01141

0006698 | -0.02083 | 0.028075 | -0.004738 | -0.008393 | 0.031394 | -0.01473

=0.006%4 | 0.018741 | 0.077912 | 0.005466 | -0.027677 | 0.018843 | 0.000835
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L. Impulse Response Functions (IRFs)
2. Forecast Error Variance Decomposition (FEVDs)
3. Granger Causality
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