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Date: 04/18/21 Time: 12:56

Sample (adjusted): 1996 2019

Trend assumption: Linear deterministic trend
Series: LT LPR LVA

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesize
d Trace 0.05
No. of Critical

CE(s) Eigenvalue  Statistic Value  Prob.**

None *  0.914882 41.03903 29.79707 0.0017
Atmost 1 0.361017 6.547049 15.49471 0.6308
Atmost 2  0.019575 0.276761 3.841466 (.5988

Trace test indicates 1 cointegrating eqn(s) at the 0.05

level

49



* denotes rejection of the hypothesis at the (.05 level

**MacKinnon—-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum

Eigenvalue)
Hypothesize
d Max—-Eigen 0.05
No. of Critical

CE(s) Eigenvalue  Statistic Value  Prob.**

None *  0.914882 34.49198 21.13162 0.0004
Atmost 1 0.361017 6.270288 14.26460 0.5788
Atmost 2 0.019575 0.276761 3.841466 0(.5988

Max—eigenvalue test indicates 1 cointegrating eqn(s) at
the 0.05 level
* denotes rejection of the hypothesis at the (.05 level

**MacKinnon—-Haug-Michelis (1999) p-values

Chiia O im cabaial G ke JolS ADle @l o) ey el Jaaadl DA (e
Oty Aingio (35 dsshall Ja¥) b Al Al gl diliae Lagll 5 £ lYly Ciydasil
S AT LR b sl gl ulgaall 8 J5V1 sland) dugiea el Le say
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vecm Waill maaial 7 dgal

Vector Error Correction Estimates

Date: 04/18/21 Time: 12:59
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Sample (adjusted): 1996 2019

Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEq1l

LT(-1) 1.000000
LPR(-1)  -0.738381
(0.06594)
[-11.1983]

LVA(-1) 0.362121
(0.02567)
[ 14.1067]

C —-3.883489

Error Correction: D(LT) D(LPR) D(LVA)

CointEql  -0.454898 1.925211 1.808314
(0.24448) (0.32185) (0.75452)
[-1.86069] [ 5.98171] [ 2.39663]

D(LT(-1))  0.103197 0.109434 -0.034051
(0.27601) (0.36336) (0-85183)
[0.37389] [ 0.30118] [-0.03997]

D(LPR(-1))  0.044396 0.325515 0.678503
(0.14908) (0.19625) (0-46009)
[0.29781] [ 1.65864] [ 1.47473]

D(LVA(-1))  0.108851 —0.177925-0.139683
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(0.11148) (0.14676) (0.34406)
[ 0.97640] [-1.21234] [-0.40598]

c -0.059789 0.078447 0.159215
(0.02172) (0.02860) (0-06705)
[-2.75216] [ 2.74294] [ 2.37467]

R-squared 0.499910 0.846227 0.424214
Adj. R-squared 0.277648 0.777883 0.168310
Sum sq. resids 0.028582 0.049536 0.272243

S.E. equation 0.056354 0.074189 0.173923
F-statistic 2.249190 12.38194 1.657704
Log likelihood 23.49308 19.64369 7.715674
Akaike AIC -2.641869-2.091956 -0.387953
Schwarz SC -2.413634-1.863721-0.159719

Mean dependent -0.041946 0.062018 0.176360
S.D. dependent 0.066306 0.157415 0.190711

Determinant resid covariance

(dof adj.) 2.75E-07
Determinant resid covariance  7.31E-08
Log likelihood 55.42811
Akaike information criterion ~ —5.346873
Schwarz criterion -4.525228
Number of coefficients 18
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