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Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**

Mone * 0.826624 164.7418 103.8473 0.0000
Atmost1* 0740462 106.9161 TBOT2TT 0.0001
Atmost2* 0.492367 62.40387 54.07904 0.0076
At most 3 0.475959 28 58808 3519275 0.0139
Atmost 4 0.314230 18.70593 20.26184 0.0807
At mosts 0172738 6.257916 9164546 0717

Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p~values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mao. of CE(s) Eigenvalue Statistic Critical Value Prob **

Mone * 0.826624 57.82564 40.95680 0.0003
Atmost® 07404562 44 51218 24 B0BET 0.0026
At most 2 0492367 22 37380 2858808 0.2533
At most 3 0.475959 21.32414 2229962 0.0680
At mostd 0.314230 1244801 15.89210 0.1614
At most s 0172738 6.257916 09164546 0717

Max-eigenvalue test indicates 2 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
*MacKinnon-Haug-Michelis (1999) pvalues
1 Cointegrating Equation(s}): Log likelihood -145.7061
Mormalized cointegrating coefficients (standard errorin parentheses)
LXPI LOPEN LMC LINF LEER HINF C
1.000000 -0.295566 0.605659 -0.120765 0.638059 0141634 -14.20751

{0.06348) {0.15563) {0.01797) (0.25157) (0.03655) (0.83927)



