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Lags interval: 1 to 4
Selected (0.05 level*)
Number of Cointegrating
Relations by Model
Data Trend: None None Linear Linear | Quadratic
Test Type No Intercept Intercept Intercept | Intercept | Intercept
No Trend No Trend | No Trend Trend Trend
Schwarz Criteria by Rank
(rows) and Model (columns)
0 0.669829* 0.669829* | 0.796576 | 0.796576 | 0.824270
1 0.855357 0.849095 | 0.914489 | 1.001045 | 0.980204
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é M . ¢-
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Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.318390 25.27346 20.26184 0.0093
At most 1 0.143101 7.258478 9.164546 0.1134
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.318390 18.01498 15.89210 0.0229
At most 1 0.143101 7.258478 9.164546 0.1134
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
1 Cointegrating Equation(s): Log likelihood 1.879644
Normalized cointegrating coefficients (standard error in parentheses)
LINF LM C
1.000000 -1.771077 -3.962254
(0.37781) (0.38163)
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Series: INF LM
Lags interval: 1 to 4
Selected (0.05 level*)

Number of Cointegrating
Relations by Model

Data Trend: None None Linear Linear Quadratic
Test Type No Intercept Intercept Intercept Intercept Intercept
No Trend No Trend | No Trend Trend Trend
Akaike Information
Criteria by Rank (rows)
and Model (columns)
0 5.231772 5.231772 | 5.295030 | 5.295030 5.297649
1 5.284293 5.137124* | 5.165094 | 5.205362 5.207644
2 5.464132 5.274540 | 5.274540 | 5.361286 5.361286
Z . . .‘
B e gl puila g (oo 05051 1(0) Ui
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.267614 21.13704 20.26184 0.0378
At most 1 0.137615 6.810479 9.164546 0.1368
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.#*
None 0.267614 14.32656 15.89210 0.0866
At most 1 0.137615 6.810479 9.164546 0.1368

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

1 Cointegrating Equation(s):

Log likelihood

-103.1755

Normalized cointegrating coefficients (standard error in parentheses)

INF LM
1.000000 -18.61743
(4.26411)

C
-30.48930
(4.18529)
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