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1 -Brokers. 
2 -Domestic and Foreign Titles. 
3 -Uncovered Interest Parity. 
4 -Fisher Open Theory. 
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C 4.59 0.18 26.10 0.0000
LNRY 1.02 0.17 6.06 0.0000

I 0.046 0.01 4.05 0.0005
LNM 0.51 0.07 7.24 0.0000

DWAR 0.79 0.13 6.16 0.0000

R-squared 0.99 Mean dependent var 7.34
Adjusted R-squared 0.99 S.D. dependent var 1.38
S.E. of regression 0.15 Akaike info criterion -0.75
Sum squared resid 0.51 Schwarz criterion -0.51

Log likelihood 15.16 F-statistic 525.71
Durbin-Watson stat 1.76 Prob(F-statistic) 0.00
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Eigenvalue Likelihood
Ratio

5 Percent
Critical Value

1 Percent
Critical Value

Hypothesized
No. of CE(s)

0.69 68.45 47.21 54.46 None **

0.66 39.14 29.68 35.65 At most 1 **

0.34 12.5 15.41 20.04 At most 2

0.08 2.01 3.76 6.65 At most 3

*(**) denotes rejection of the hypothesis at 5%(1%) significance level

L.R. test indicates 2 cointegrating equation(s) at 5% significance level
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1375 2.87 8.40 1.61 3.82 10.94 7.12 0.64 4383.12 8328.90 12.58

1376 2.84 8.47 1.62 3.90 11.06 7.15 0.68 4388.15 8703.50 12.13

1377 2.86 8.77 1.57 4.03 11.22 7.19 0.75 4299.06 9066.88 12.68

1378 2.84 9.07 1.54 4.08 11.37 7.29 0.80 4247.04 9470.35 12.44

1379 2.88 9.01 1.76 4.38 11.65 7.27 0.73 4747.88 9816.95 11.96

1380 2.86 8.99 1.24 4.49 11.87 7.38 0.67 5065.06 9890.65 13.95

1381 2.83 8.99 0.48 4.71 12.12 7.41 0.61 5476.16 10048.85 15.29

1382 2.80 9.03 0.01 4.81 12.29 7.48 0.60 5655.69 10320.63 15.49

1383 2.69 9.08 0.99 4.88 12.44 7.56 0.58 6004.88 10755.65 12.00




