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'Schwarz Bayesian Criterion(SBC)

Trace

Intercepts & Trends

"“No intercepts & no trends
*Restricted intercepts & no trends
YUnrestricted intercepts & no trends
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Unrestricted Cointegration Rank Test (Trace)

0 Trace Hypothesized

Prob.**  |Critical VValue| Statistic Eigenvalue | No. of CE(s)

AN 40/VoY \YYE/ ¥V /0¥

None *
A0 FA/AVA £Y/0FQ YO At most 1
VAVA FV/OAS YV/AM AN At most 2
“JAYA Y4/v4v VE/YAA +/+ QY At most 3
VVE VO/fAY O/F N /20N At most 4
Rk ¥/AY +/44Y ARR At most 5

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

0 Max-Eigen Hypothesized

Prob.**  |Critical VValue| Statistic Eigenvalue | No. of CE(s)

e Fo/ovy SV/ASV oY

None *
RS FY/AVS YE/SOA TARI~ At most 1 *
A YV/OAY \ida Wikax At most 2
VIASY YA/ NI§ 5 o/+QY At most 3
YAA VE/YSY £/514 /+0) At most 4
DARL) Y/AEA +/44Y AAN At most 5

M/ 95 uL.wL‘JLo 1&ao0

AR

Max eigen value
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Vector Autoregression Estimates

Date: 08/10/19 Time: 15:29

Sample (adjusted): 1392 1396

Included observations: 100 after adjustments

Standard errors in () & t-statistics in [ ]

DEPOSIT LEV SIZE EXR ROA ROIC
-0.020899 | -0.014672 | -0.003157 | -0.043830 | 0.633587 | 3.450282 ROIC(-1)
(0.14846) | (0.01056) | (0.14035) | (0.03972) | (0.22314) | (0.34701)
[-0.14078] | [-1.38882] | [-0.02250] | [-1.10337] | [ 2.83938] | [ 9.94292]
0.100119 | 0.058415 | 0.232044 | 0.060031 | -0.880615 | -0.549710 ROIC(-2)
(0.35429) | (0.02521) | (0.33493) | (0.09480) | (0.53252) | (0.82812)
[0.28260] | [2.31700] | [ 0.69281] | [0.63324] | [-1.65368] | [-0.66381]
0.044479 | -0.008491 | -0.096045 | 0.018683 | 0.724854 | -0.195046 ROA(-1)
(0.08092) | (0.00576) | (0.07650) | (0.02165) | (0.12163) | (0.18914)
[ 0.54968] | [-1.47455] | [-1.25553] | [0.86286] | [ 5.95965] | [-1.03122]
-0.038648 | -0.008523 | 0.041505 | -0.013741 | 0.104368 | 0.037120 ROA(-2)
(0.04285) | (0.00305) | (0.04051) | (0.01147) | (0.06441) | (0.10016)
[-0.90191] | [-2.79507] | [ 1.02454] | [-1.19835] | [ 1.62039] | [ 0.37059]
-0.033303 | 0.005492 | 0.073572 | 0.740522 | 0.246529 | 0.096562 EXR(-1)

1'Sims, Stock and Watson
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(0.10875) | (0.00774) | (0.10281) | (0.02910) | (0.07027) | (0.04057)

[-0.30623] | [0.70970] | [ 0.71561] | [ 25.4480] | [ 3.50818] | [ 2.37987]

-0.002942 | -0.002795 | -0.090645 | -0.543042 | 0.009284 | 0.135538 EXR(-2)

(0.07632) | (0.00543) | (0.07215) | (0.02042) | (0.00446) | (0.03605)

[-0.03855] | [-0.51470] | [-1.25633] | [-26.5915] | [ 2.08093] | [ 3.75977]

0.097756 | 0.009062 | 1.031445 | 0.026196 | -0.192042 | 0.509279 SIZE(-1)

(0.12980) | (0.00924) | (0.12271) | (0.03473) | (0.19510) | (0.30340)

[0.75311] | [0.98102] | [8.40552] | [ 0.75421] | [-0.98431] | [ 1.67855]

-0.045289 | -0.012484 | -0.135776 | -0.026551 | 0.178367 | -0.463989 SIZE(-2)

(0.12632) | (0.00899) | (0.11942) | (0.03380) | (0.18987) | (0.29526)

[-0.35853] | [-1.38882] | [-1.13699] | [-0.78552] | [ 0.93943] | [-1.57145]

-0.149613 | 0.638589 | -0.761917 | 0.162646 | -2.139509 | -3.214693 LEV(-1)

(0.95360) | (0.06786) | (0.90150) | (0.25516) | (1.43333) | (2.22898)

[-0.15689] | [9.41036] | [-0.84517] | [0.63742] | [-1.49268] | [-1.44223]

0.153514 | -0.138318 | -0.103289 | -0.065257 | 2.466632 | 0.188560 LEV(-2)

(0.65324) | (0.04649) | (0.61755) | (0.17479) | (0.98187) | (1.52691)

[ 0.23500] | [-2.97546] | [-0.16726] | [-0.37334] | [ 2.51217] | [ 0.12349]

1.009139 | 0.017201 | 0.071551 | 0.004172 | -0.083886 | 0.236155 DEPOSIT(-1)

(0.12094) | (0.00861) | (0.11434) | (0.03236) | (0.18179) | (0.28270)

[ 8.34389] | [1.99857] | [0.62580] | [ 0.12893] | [-0.46145] | [ 0.83536]

-0.485912 | -0.018642 | 0.001972 | -0.010405 | 0.181789 | 0.155317 DEPOSIT(-2)

(0.28355) | (0.02018) | (0.26806) | (0.07587) | (0.42620) | (0.66278)

[-1.71367] | [-0.92387] | [ 0.00736] | [-0.13714] | [0.42654] | [ 0.23434]

-0.404470 | 0516981 | 3.000184 | 6.181615 | 1.927241 | 0.868158 C

(1.12267) | (0.07989) | (1.06133) | (0.30040) | (1.68745) | (2.62415)

[-0.36028] | [6.47106] | [2.82682] | [ 20.5779] | [ 1.14210] | [ 0.33083]

0.515324 | 0.793573 | 0.897793 | 0.938478 | 0.753815 | 0.584139 |R-squared

0.448473 | 0.765101 | 0.883695 | 0.929992 | 0.719859 | 0.526779 |Adj. R-squared

17.56232 | 0.088936 | 15.69567 | 1.257427 | 39.67742 | 95.95311 |Sum sq. resids

0.449295 | 0.031973 | 0.424747 | 0.120221 | 0.675324 | 1.050195 |S.E. equation

7.708458 | 27.87144 | 63.68425 | 110.5935 | 22.19944 | 10.18372 |F-statistic

-54.92313 | 209.3564 | -49.30459 | 76.91126 | -95.67446 | -139.8283 |Log likelihood

1.358463 | -3.927128 | 1.246092 | -1.278225 | 2.173489 | 3.056567 |Akaike AIC

1.697135 | -3.588456 | 1584764 | -0.939553 | 2512161 | 3.395239 |Schwarz SC

0.684661 | 0.915262 | 18.98809 | 8.013611 | 1.203858 | -0.066794 |Mean dependent

0.604989 | 0.065969 | 1.245464 | 0.454368 | 1.275921 | 1.526644 |S.D. dependent
1.43E-07 |Determinant resid covariance (dof
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6.21E-08 |Determinant resid covariance

-21.60766 |Log likelihood

1.992153 | Akaike information criterion

4.024186 |Schwarz criterion
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Response of ROIC to EXR

Response to Cholesky One S.D. Innov ations + 2 S.E.

Response of ROIC to SIZE

Response of ROIC to LEV
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