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Date: 08/16/17 Time: 13:34
Sample (adjusted): 1982 2016
Included observations: 35 afteradjustments
Trend assumption: Linear deterministic trend

Series: LUP LPOP LDEP LGDP LINF LTCN
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 * 0.708459 122.6731 95.75366  0.0002
Atmost 1 * 0.547678 79.53303 69.81889  0.0069
Atmost 2 * 0.457990 51.76540 47.85613  0.0205
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Atmost 3 * 0.418243 30.32892 29.79707  0.0434
Atmost 4 0.260643 11.36932 15.49471  0.1898
Atmost 5 0.022604 0.800202 3.841466  0.3710

Trace test indicates 4 cointegratingeqn(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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Dependent Variable: LUP
Method: Least Squares
Date: 08/16/17 Time: 14:52
Sample: 1980 2016

Included observations: 37

Variable Coefficient Std. Error t-Statistic ~ Prob.

LDEP 0711-4.89 2560127  1.914050-  (.0649
LPOP  949199.4 2.953002  .4328405-  0.0000

LGDP  -0.112992 0.052109  2.168400-  0.0379
LINF  -0.115709 0.091701  -1.261810 0.2164
LTCN  -0.512248 0.084011  -6.097396  0.0000
C  81.61853 8.925064 9.144868  0.0000

R-squared 0.988390 Meandependent var 18.48541
Adjusted R-squared 0.683292 S.D. dependent var 6.491187
S.E. of regression 4.088458 Akaike info criterion 5.801606
Sumsquaredresid 518.1800 Schwarz criterion 6.062836
Log likelihood  -101.3297 Hannan-Quinn criter. 5.893702
F-statistic 11.94938 Durbin-Watson stat 2.001245

Prob(F-statistic) 0.000002

L;lil.afgh Ul Vel 5,aal) alslall OB aisy

LXVI

LUP = 81.61853 — 4.89LDEP + 4.99LPOP — LXVII
0.11LGDP — 0.115LINF — 0.51LTCN

LXVIII
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