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Date: 06/09/15 Time: 10:46
Sample (adjusted): 2002 2013
Included observations: 152 after adjustments
Trend assumption: Linear deterministic trend
Series: PGDP CASH CAPITAL MILI GCONS HEALTH TAX EDUC
Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.357705 162.0958 159.5297 0.0359
At most 1 0.221553 94.80431 125.6154 0.7557
At most 2 0.193373 56.73522 95.75366 0.9787
At most 3 0.060859 24.07142 69.81889 1.0000
At most 4 0.053719 14.52745 47.85613 0.9999
At most 5 0.021055 6.134635 29.79707 0.9998
At most 6 0.013043 2.900139 15.49471 0.9712
At most 7 0.005934 0.904632 3.841466 0.3415
Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.357705 67.29146 52.36261 0.0008
At most 1 0.221553 38.06909 46.23142 0.2844
At most 2 0.193373 32.66379 40.07757 0.2680
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At most 3 0.060859 9.543972 33.87687 1.0000
At most 4 0.053719 8.392818 27.58434 0.9976
At most 5 0.021055 3.234496 21.13162 0.9999
At most 6 0.013043 1.995507 14.26460 0.9908
At most 7 0.005934 0.904632 3.841466 0.3415
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Date: 06/09/15 Time: 10:50
Sample (adjusted): 2002 2012
Included observations: 274 after adjustments
Trend assumption: Linear deterministic trend
Series: PGDP TAX MILI EDUC HEALTH GCONS CASH EXPENS
Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.314471 175.1820 159.5297 0.0053
At most 1 0.100655 71.72919 125.6154 0.9982
At most 2 0.084433 42.66093 95.75366 1.0000
At most 3 0.034046 18.49098 69.81889 1.0000
At most 4 0.019821 8.999886 47.85613 1.0000
At most 5 0.009100 3.514421 29.79707 1.0000
At most 6 0.003672 1.009719 15.49471 0.9999
At most 7 6.56E-06 0.001797 3.841466 0.9634
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.314471 103.4528 52.36261 0.0000
At most 1 0.100655 29.06826 46.23142 0.8300
At most 2 0.084433 24.16995 40.07757 0.8168
At most 3 0.034046 9.491098 33.87687 1.0000
At most 4 0.019821 5.485465 27.58434 1.0000
At most 5 0.009100 2.504702 21.13162 1.0000
At most 6 0.003672 1.007922 14.26460 0.9999
At most 7 6.56E-06 0.001797 3.841466 0.9634

Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Response to Cholesky One S.D. Innov ations + 2 S.E.

Response of PGDP to PGDP Response of PGDP to CASH Response of PGDP to CAPITAL
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Response to Cholesky One S.D. Innovations +2 S.E.

Response of PGDP to PGDP Response of PGDP to TAX Response of PGDP to MILI
4 4 4
3] 3 3
2 2 2
1 14 1
0 = 0 == 0 o=
1 T T T T T T T T T -1 T T T T T T T T T -1 T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of PGDP to EDUC Response of PGDP to HEALTH Response of PGDP to GCONS
4 4 4
3 3 3
2 2 2
1 14 1
0 = 0 0
1 T T T T T T T T T -1 T T T T T T T T T -1 T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of PGDP to CASH Response of PGDP to EXPENS
4 4
3 3
2 2
1 1
0 0
1 T T T T T T T T T 1 T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

WA Sl —Y oled Vo937 (65 1, slal aellal



AT Sl —Ye opled Y ayps /(53 slatil asldas

i.O/Liﬁ‘;i}LLvJJ\A‘)]AJLLLN\L63@3‘“)ﬁbd})6u4ﬁjﬁhw)f

anwgs Jl 50 sl ,0iS (6l il )lg 4y Y Jgax

Period S.E. PGDP CASH CAPITAL MILI GCONS HEALTH TAX EDUC
1 3.417 100.000 0.000 0.000 0.000 0.000 0.000 0.000  0.000
2 3.732 97.942 0.748 0.158 0.247 0.069 0.710 0.000 0.126
3 3.815 95.692 1.282 0.373 0.667 0.107 1.610 0.001  0.268
4 3.853 93.976 1.483 0.555 1.134 0.114 2.361 0.001  0.376
5 3.878 92.739 1.519 0.682 1.583 0.112 2911 0.002  0.451
6 3.899 91.816 1.509 0.760 1.991 0.117 3.301 0.002  0.506
7 3.917 91.091 1.496 0.802 2.351 0.131 3.579 0.002  0.549
8 3.931 90.498 1.492 0.821 2.668 0.151 3.782 0.002  0.586
9 3.944 89.996 1.496 0.826 2.947 0.175 3.936 0.002  0.622
10 3.955 89.560 1.504 0.825 3.193 0.200 4.057 0.002  0.658

Cholesky Ordering: PGDP CASH CAPITAL MILI GCONS HEALTH TAX EDUC

a8l arwgs slo,iS (sl il )lg a2 :F Jgax

Period S.E. PGDP TAX MILI EDUC HEALTH GCONS CASH EXPENS
1 3.209 100.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
2 3.388 99.492 0.097 0.094 0.001 0.232 0.062 0.004 0.018
3 3.408 98.649 0.272 0.268 0.001 0.580 0.174 0.015 0.041
4 3.426 97.785 0.467 0.470 0.001 0.890 0.298 0.033 0.057
5 3.447 97.030 0.649 0.670 0.002 1.113 0.414 0.056 0.065
6 3.467 96.399 0.809 0.861 0.005 1.258 0.519 0.082 0.068
7 3.484 95.871 0.946 1.041 0.009 1.346 0.612 0.107 0.067
8 3.498 95.419 1.065 1.212 0.015 1.396 0.694 0.131 0.067
9 3.509 95.025 1.166 1.375 0.023 1.422 0.768 0.152 0.068
10 3.518 94.673 1.254 1.532 0.031 1.434 0.835 0.170 0.070

Cholesky Ordering: PGDP TAX MILI EDUC HEALTH GCONS CASH EXPENS
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