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Johansen Cointegration Test

Date: 01/09M19 Time: 11:40

Sample (adjusted): 1351 1396

Included observations: 46 after adjustments

Trend assumption: No deterministic trend (restricted constant)
Series: LOYN3 LGDPP LRCPI LYARAIP LULL LTWIP

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
MNo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.702489 1356675 103.8473 0.0001
Atmost 1~ 0.470469 79.90150 7697277 0.0294
At most 2 0.377249 50.65639 54.07904 0.0976
At most 3 0.288795 28.87040 3519275 0.2045
At most 4 0.176433 13.19382 20.26184 0.3485
At most 5 0.088544 4. 264748 9.164546 0.3741
Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1939) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None * 0.702489 55.76601 40.95680 0.0006
At most 1 0.470469 29 24511 34 80587 0.1985
At most 2 0.377249 21.78599 28.58808 0.2881
At most 3 0.288795 1567658 2229962 0.3218
At most 4 0.176433 8.929073 15.89210 0.4415
At most 5 0.088544 4264748 9.164546 0.3741

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 (1939) p-values

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

LDYN3 LGDPP LRCPI LYARAIP LULL LTWIP cC
2088414 -20.53314 -2 694876 2.812568 -2.449652 7.731983 113.4614
2694241 3.990396 0.135320 0.495050 2.511306 -4 698510 -56.72356
-0.687408 7.593916 -1.785053 -0.768540 1.570002 -5.532842 -53.49727
1.753005 -3.525177 0.606588 0.828794 -1.748432 1.916224 2948212
2184417 -2.785838 0.558104 -1.106633 2.110538 4 579901 65.119125
1.004606 1.430434 -0.367310 -0.312254 -0.115377 3.425289 16.32561

Unrestricted Adjustment Coefficients (alpha):

D(LDYN3) -0.009674 -0.047623 -0.052060 0.015485 -0.055279 -0.000856
D{LGDFPP) 0.016829 -0.015465 -0.001994 -0.004334 0.012520 -0.011188
D{LRCPI) 0.145829 0.005722 0.195773 -0.065719 -0.046449 0.061002
D(LYARAIP) -0.162054 -0.229912 0.042286 -0.103918 0.051813 -0.008749
D{LULL) -0.025213 -0.023630 0.013349 0.049054 -0.014780 -0.003904
D(LTWIP) 0.006136 0.026001 0.025062 -0.029409 -0.006861 -0.032776

1 Cointegrating Equation(s): Log likelihood 135.8026
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Johansen Cointegration Test

Normalized cointegrating coefficients (standard error in parentheses)

LDYN3 LGDPP LRCPI LYARAIP LULL LTWIP C
1.000000 -9.831932 -1.290394 1.346749 -1.172973 3.702324 54.32899
(1.00739) (0.16867) (0.15299) (0.23930) (0.54930) (6.72662)
Adjustment coefficients (standard error in parentheses)
D(LDYMN3) -0.020203
(0.05812)
D(LGDPP) 0.035146
(0.01834)
D(LRCPI) 0.304551
(0.14183)
D(LY ARAIP) -0.338436
(0.14254)
D{LULL) -0.052654
(0.03613)
D{LTWIP) 0.012814
(0.04550)
2 Cointegrating Equation(s): Log likelihood 150.4252
Normalized cointegrating coefficients (standard error in parentheses)
LDYN3 LGDPP LRCPI LYARAIP LULL LTWIP C
1.000000 0.000000 -0.125286 0.336003 0.656508 -1.030896 -11.18465
(0.16205) (0.10741) (0.16387) (0.36198) (2.25791)
0.000000 1.000000 0.118502 -0.102802 0.186075 -0.481413 -6.663354
(0.02087) (0.01383) (0.02111) (0.04662) (0.29080)
Adjustment coefficients (standard error in parentheses)
D(LDYMN3) -0.148511 0.008594
(0.09123) (0.55982)
D(LGDPP) -0.006521 -0.407262
(0.02871) (0.17618)
D(LRCPI) 0.319967 -2.971492
(0.23149) (1.42048)
D(LY ARAIP) -0.957874 2.410039
(0.19592) (1.20222)
D{LULL) -0.116320 0.423400
(0.05754) (0.35308)
D{LTWIP) 0.082867 -0.022231
(0.07290) (0.44733)
3 Cointegrating Equation(s): Log likelihood 161.3182
Normalized cointegrating coefficients (standard error in parentheses)
LDYN3 LGDPP LRCPI LYARAIP LULL LTWIP C
1.000000 0.000000 0.000000 0.325012 0.629008 -0.913992 -10.70609
(0.10211) (0.16000) (0.33189) (2.19881)
0.000000 1.000000 0.000000 -0.092406 0.212087 -0.591987 -7.116001
(0.01947) (0.03052) (0.06330) (0.41935)
0.000000 0.000000 1.000000 -0.087729 -0.219500 0.933097 3.819727
(0.13771) (0.21578) (0.44758) (2.96528)
Adjustment coefficients (standard error in parentheses)
D(LDYMN3) -0.112725 -0.386745 0.112555
(0.08844) (0.56594) (0.08228)
D(LGDPF) -0.005150 -0.422406 -0.043885
(0.02927) (0.18730) (0.02723)
D(LRCPI) 0.185391 -1.484807 -0.741682
(0.20948) (1.34052) (0.19489)
D(LYARAIP) -0.986942 2731155 0.330121
(0.19848) (1.27009) (0.18465)
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Johansen Cointegration Test

D(LULL) -0.125496 0.524771 0.040919
(0.05823) (0.37261) (0.05417)
D(LTWIP) 0.065639 0.168084 0.057753
(0.07305) (0.46744) (0.06796)

4 Cointegrating Equation(s): Log likelihood ~ 169.1565

Normalized cointegrating coefficients (standard error in parentheses)

LDYN3 LGDPP LRCPI LYARAIP LULL LTWIP Cc
1.000000 0.000000 0.000000 0.000000 -46.85425 19.94636 491.7162
(17.5574) (28.5483) (257 .452)
0.000000 1.000000 0.000000 0.000000 13.71238 -6.522935 -149.9631
(5.00179) (8.13291) (73.3434)
0.000000 0.000000 1.000000 0.000000 12.59746 -4.697652 -131.7971
(4.82013) (7.83753) (70.6796)
0.000000 0.000000 0.000000 1.000000 146.0971 -64.18340 -1545.860
(94.1699) (88.0802) (794.316)
Adjustment coefficients (standard error in parentheses)
D(LDYN3) -0.085580 -0.441332 0.121948 0.002060
(0.09857) (0.57027) (0.08331) (0.07774)
D(LGDPP) -0.012747 -0.407129 -0.046514 0.037617
(0.03267) (0.18899) (0.02761) (0.02576)
D(LRCPI) 0.070186 -1.253137 -0.781546 0.208060
(0.23099) (1.33636) (0.19524) (0.18217)
D(LYARAIP) -1.169110 3.097483 0.267086 -0.688231
(0.21261) (1.23006) (0.17971) (0.16768)
D(LULL) -0.039505 0.351847 0.070674 -0.052214
(0.05759) (0.33317) (0.04868) (0.04542)
D(LTWIP) 0.014085 0.271758 -0.075592 -0.013506
(0.07972) (0.46122) (0.06738) (0.06287)
5 Cointegrating Equation(s): Log likelihood 173.6210
Mormalized cointegrating coefficients (standard error in parentheses)
LDYN3 LGDPP LRCPI LYARAIP LULL LTWIP C
1.000000 0.000000 0.000000 0.000000 0.000000 0157173 -0.443004
(0.48972) (2.88255)
0.000000 1.000000 0.000000 0.000000 0.000000 -0.731428 -5.927682
(0.10390) (0.61155)
0.000000 0.000000 1.000000 0.000000 0.000000 0.622964 0.527254
(0.38074) (2.24110)
0.000000 0.000000 0.000000 1.000000 0.000000 -2.478371 -11.24870
(0.83708) (4.92718)
0.000000 0.000000 0.000000 0.000000 1.000000 -0.422356 -10.50404
(0.52995) (3.11935)
Adjustment coefficients (standard error in parentheses)
D(LDYN3) -0.206332 -0.287334 0.091096 0.063234 -0.321377
(0.10588) (0.53833) (0.07917) (0.07741) (0.11194)
D(LGDPP) 0.014603 -0.442009 -0.039526 0.023762 -0.049191
(0.03637) (0.18491) (0.02719) (0.02659) (0.03845)
D(LRCPI) -0.031277 -1.123739 -0.807469 0.259461 -0.018623
(0.26275) (1.33591) (0.19646) (0.19211) (0.27778)
D(LYARAIP) -1.055927 2953139 0.296003 -0.745569 0.177033
(0.24094) (1.22503) (0.18016) (0.17616) (0.25473)
D(LULL) -0.071791 0.393022 0.062425 -0.035858 -0.093584
(0.06518) (0.33138) (0.04873) (0.04765) (0.06890)
D(LTWIP) -0.000902 0.290870 -0.079421 -0.005914 0.126553
(0.09127) (0.46406) (0.06825) (0.06673) (0.09650)
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