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Date: 11/23/16 Time: 07:38

Sample (adjusted): 1977 2015

Included observations: 39 after adjustments

Trend assumption: Linear deterministic trend

Series: XA PIBE TCNA GA

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.1

No. of CE(s) Eigenvalue | Statistic Critical Value | Prob.**
None * 0.524289 45.32876 44.49359 0.0848
At most 1 0.245288 16.35394 27.06695 0.6872

* denotes rejection of the hypothesis at the 0.1 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
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DXA = -6.2157 - 1.3064*DTCNA - 0.0913*DGA + 0.1115*DPIBE -
1.1711*U(-1).
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Trace Juid) gl pud g1 15168 J g2l
Date: 11/22/16 Time: 20:19
Sample (adjusted): 1977 2015
Included observations: 39 after adjustments
Trend assumption: Linear deterministic trend
Series: IMM PIBE TCNM GM TINF
Lags interval (in first differences): 1to 1
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue | Statistic Critical Value | Prob.**
None * 0.580211 71.25852 | 69.81889 0.0382
At most 1 0.359640 37.40637 | 47.85613 0.3286
At most 2 0.235633 20.02310 | 29.79707 0.4213

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
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Date: 11/22/16 Time: 20:26

Sample (adjusted): 1977 2015

Included observations: 39 after adjustments

Trend assumption: Linear deterministic trend

Series: XT PIBE TCNT GT

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue | Statistic Critical Value Prob.**
None * 0.614232 61.87016 | 47.85613 0.0014
At most 1 0.340175 24.72187 | 29.79707 0.1716
At most 2 0.131361 8.506411 | 15.49471 0.4129

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Date: 11/22/16 Time: 20:25
Sample (adjusted): 1977 2015
Included observations: 39 after adjustments
Trend assumption: Linear deterministic trend
Series: IMA PIB TCNA GA TINF
Lags interval (in first differences): 1to 1
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue | Statistic Critical Value | Prob.**
None * 0.495690 73.77340 | 69.81889 0.0233
At most 1 0.422337 47.07539 | 47.85613 0.0591
At most 2 0.312514 25.67356 | 29.79707 0.1387

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
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Date: 11/22/16 Time: 20:19

Sample (adjusted): 1977 2015

Included observations: 39 after adjustments

Trend assumption: Linear deterministic trend

Series: IMM PIBE TCNM GM TINF

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 * 0.580211 71.25852 | 69.81889 0.0382
At most 1 0.359640 37.40637 | 47.85613 0.3286
At most 2 0.235633 20.02310 | 29.79707 0.4213

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
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P AU Dl s a Al sl alls S 06 adey
DIMM = 0.4817 - 0.0051*DPIBE - 0.2752*DTCNM + 0.2256*DGM +
0.0914*DTINF - 0.2597*U(-1).
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Johansen J & idul) Jalsil) 45 jad) -1 -3-3-111
SN sde 3l Trace el ol=b ast (Spall LS Lo W 5ad Ly
A Ju) C:LJ\ e et Eo danhull |2 Olpke o Al

Trace Juid) il gud g1 16748 J g2l
Date: 11/22/16 Time: 20:27
Sample (adjusted): 1986 2015

Included observations: 30 after adjustments

Trend assumption: Linear deterministic trend

Series: MT PIB TCNT GT TINF

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue | Statistic Critical Value | Prob.**
None * 0.720378 80.94587 | 69.81889 0.0050
At most 1 0.536684 42.71642 | 47.85613 0.1396
At most 2 0.337134 19.63606 | 29.79707 0.4479

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
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