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Date: 02/03/15 Time: 15:44

Sample (adjusted): 1372 1391

Included observations: 20 after adjustments

Trend assumption: Linear deterministic trend (restricted)
Series: CONS LOG_P LOG_Y

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.773343 38.59703 42.91525 0.1266
At most 1 0.263278 8.910672 25.87211 0.9629
At most 2 0.130632 2.799774 12.51798 0.8994

Trace 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

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob. **
None * 0.773343 29.68636 25.82321 0.0147
At most 1 0.263278 6.110899 19.38704 0.9510
At most 2 0.130632 2.799774 12.51798 0.8994

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

Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I):

CONS LOG P LOG_ Y @TREND(71)
-6.289674 -5.613923 -5.757251 0.900043
0.160446 1.100808 -9.226566 0.268848



Yv ...ﬁ@{.b}lfwo)&hli)l?.f@)}g

-8.705914 -0.082995 8.418776 0.430508

Unrestricted Adjustment Coefficients (alpha):

D(CONS) 0.021530 0.033563 0.014709
D(LOG_P) 0.253726 -0.026697 -0.007766
D(LOG_Y) 0.031907 0.035505 -0.016492

1 Cointegrating Equation(s): Log likelihood 56.17296

Normalized cointegrating coefficients (standard error in parentheses)

CONS LOG P LOG Y @TREND(71)
1.000000 0.892562 0.915350 -0.143098
(0.12940) (0.29517) (0.01270)
Adjustment coefficients (standard error in parentheses)
D(CONS) -0.135417
(0.12653)
D(LOG_P) -1.595857
(0.24108)
D(LOG_Y) -0.200682
(0.13750)

2 Cointegrating Equation(s): Log likelihood 59.22841




