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L-Max Trace Hy=r
Test Statistic 95% CV Test Statistic 95% CV r=

Panel A : Lag in VAR Model =1

57.85 21.13 72.83 29.80 0

12.35 14.26 14.98 15.49

2.63 3.84 2.63 3.84 2
Panel B : Lag in VAR Model =2

44.37 21.13 58.83 29.80 0

12.00 14.26 14.46 15.49

2.48 3.84 2.48 3.84 2
Panel C : Lag in VAR Model =3

34.22 21.13 51.66 29.80 0

15.52 14.26 17.44 15.49

1.91 3.84 1.91 3.84 2
Panel D : Lag in VAR Model =4

27.00 21.13 42.48 29.80 0

12.46 14.26 15.47 15.49

3.01 3.84 3.01 3.84 2

Sample Period is 1970:1Q0 2003:1Q.
A constant is included in cointegration relation.
The columns labeled” Test Statistic” give the value for the test named in the row above;* 95%

CV " gives the 95 percent confidence level of that statistic.
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L-Max Trace Hy=r
Test Statistic 95% CV Test Statistic 95% CV r=
Panel A : Lag in VAR Model =1
43.14 21.13 57.74 29.80 0
12.75 14.26 14.60 15.49
1.85 3.84 1.85 3.84 2
Panel B : Lag in VAR Model =2
28.99 21.13 41.67 29.80 0
10.38 14.26 12.67 15.49
2.3 3.84 2.30 3.84 2
Panel C : Lag in VAR Model =3
25.64 21.13 45.60 29.80 0
17.18 14.26 19.96 15.49
2.78 3.84 2.78 3.84 2
Panel D : Lag in VAR Model =4
30.26 21.13 49.69 29.80 0
15.68 14.26 19.43 15.49
3.75 3.84 3.75 3.84 2

Sample Period is 1975:1Q0 2003:1Q.
A constant is included in cointegration relation.
The columns labeled“ Test Statistic” give the value for the test named in the row above;* 95%

CV " gives the 95 percent confidence level of that statistic.
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