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Selected (0.05 level*) Number of Cointegrating Relations by Model

Data Trend: None None Linear Linear Quadratic
Test Type No Intercept Intercept Intercept Intercept Intercept
No Trend No Trend No Trend Trend Trend
Trace 1 1 1 2 2
Max-Eig 1 1 0 1 1
(w55 09031) (srozon (39031 s —F Jguar
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.835049 75.60068 47.85613 0.0000
At most 1 * 0.641330 34.15217 29.79707 0.0148
At most 2 0.366690 10.56907 15.49471 0.2395
At most 3 0.002726 0.062790 3.841466 0.8021
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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.835049 41.44852 27.58434 0.0005
At most 1 * 0.641330 23.58310 21.13162 0.0221
At most 2 0.366690 10.50628 14.26460 0.1808
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Unrestricted Cointegrating Coefficients (normalized by b**S11*b=1):
GR GINI EM INF
0.544086 -119.6981 -0.168338 0.015629
-0.041618 71.32753 1.019238 0.678398
0.024553 -84.75694 0.844352 -0.010990
-0.171505 -185.5241 -0.545940 -0.216769
Unrestricted Adjustment Coefficients (alpha):

D(GR) -2.320193 0.520614 -0.905813 0.042802
D(GINI) -0.003250 -0.003665 -0.001968 -0.000140

D(EM) 0.798136 -0.002589 -0.340699 0.009250

D(INF) -0.075184 -0.333745 0.176651 0.022451
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Standard errors in () & t-statistics in []

GR GINI EM
0.181657 7.730315 -0.074629
GR(-1) (0.18964) (0.00059) (0.07298)
[0.95789] [ 3.13058] [-1.02261]
114.2593 0.810692 60.81678
GINI(-1) (56.8443) 0.17752) (21.8749)
[2.9004] [ 4.56666] [ 2.78021]
-0.119160 0.000738 0.660826
EM(-1) (0.25771) (0.00080) (0.09917)
[-0.46237] [0.91641] [ 6.66330]
0.406291 9.98E-05 0.081613
INF(-1) (0.14099) (0.00044) (0.05426)
[2.98163] [ 0.22660] [1.50419]
5.530413 -0.002119 -1.996141
G/GDP (3.07513) (0.00960) (1.18337)
[1.79843] [-0.22069] [-1.68682]
R-squared 0.722037 0.625327 0.695698
Adj. R-squared 0.696445 0.610393 0.674838
F-statistic 5.461069 3.700604 3.274009
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GR GINI EM
3549251 0.000000 0.000000
(0.50194) (0.00000) (0.00000)
0.780488 1.362631 -0.145470
(0.72203) (0.76176) (0.33213)
(0.14340) (0.31756) (0.10360)
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Period S.E. GR GINI EM
1 3.549251 100.0000 0.000000 0.000000
2 3.897612 86.93315 12.22248 0.139500
3 4.099328 79.03170 19.48284 0.143213
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