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Unrestricted Cointegration Rank Test (Trace)

Hypothesi Trace 0.05
zed
No. of Eigenvalue Statistic Critical Prob.**
CE(s) Value

None*  0.882879  125.9814  83.93712 0.0000

Atmost 1  0.776411  80.94595  60.06141 0.0003

Atmost 2  0.734179  49.48908  40.17493 0.0045

Atmost 3 0.446239  21.66546  24.27596 0.1030
Atmost4  0.349137  9.253986  12.32090 0.1548

Atmost5  0.011147  0.235408  4.129906 0.6858

Trace test indicates 3 cointegrating egn(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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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesi Max- 0.05
zed Eigen

No. of Eigenvalue Statistic Critical Prob.**

CE) Value
None *  0.882879  45.03546  36.63019 0.0042
Atmost 1*  0.776411  31.45687  30.43961 0.0373
Atmost2*  0.734179  27.82361  24.15921 0.0153
Atmost 3 0.446239 1241148  17.79730 0.2682
Atmost4  0.349137  9.018578  11.22480 0.1192
Atmost5  0.011147  0.235408  4.129906 0.6858

Max-eigenvalue test indicates 3 cointegrating eqngs) 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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