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Unrestricted Cointegrating Coefficients (normalized by b™511%b=I):

L SEDP REDF IMF -
-0.0839936 -0 673465 o.218821 00144258 0221141
0.0944652 12.42709 0.00S581 0152202 -F.4G2500
0493024 4. 196212 0.022025 01118905 -9 955064
0. 145297 B5.730501 -0.023993 -0.102717 -1.605572

Unrestricted Adjustment Coefficients (alphal:

[l y] -0.592204 0.s03102 -0.611365 .143031
DS S0DP) 0.020466 -0.015235 -0.0101 36 004056
DIRGDRF) -4 878817 -1.8561268 -0.645739 148030

[mlg] ] -0 AZ7a02 -1.450539 -0.9524135 311409

Cointegrating Equationi(s): Log likelihood -192.1721

aormalized cointegrating coefficients (standard error in parentheses)
SEDhP RGDF F

1.000000 7 .A488235 -2.433067 -0.160428 -2.458859

(13.9314) 0. 25354) 0.21471) B.7A177)

Pdjustrnent coefficients (standard error in parentheses)

oL 0.053261
(0.025892)

DSSOP) -0.001341
(0.00052)
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0.05448)

DIIMFY 0.039383
0.11541)
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