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Date: 02/03/15 Time: 15:45
Sample (adjusted): 1372 1391
Included observations: 20 after adjustments

Trend assumption: Linear deterministic trend (restricted)
Series: CONS LOGP LOGV

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized

0.05 Trace
Prob.** Critical Value Statistic Eigenvalue  No. of CE(s)
0.0133 42.91525 48.27892 0.631801 None *
0.0245 25.87211 28.29626 0.529696  Atmost 1*
0.0383 12.51798 13.20876 0.483375  Atmost2*

Trace test indicates 3 cointegratingeqn(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

0.05 Max-Eigen
Prob.** Critical Value Statistic Eigenvalue  No. of CE(s)
0.2441 25.82321 19.98265 0.631801 None
0.1889 19.38704 15.08751 0.529696 At most 1
0.0383 12.51798 13.20876 0.483375  Atmost 2 *

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

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

@TREND(71) LOGV LOGP CONS
-2.441455 14.04099 1.275729 13.19512
-0.290026 10.06723 -1.804370 -3.871892

0.771040 -10.32390 -3.590238 0.355420
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Unrestricted Adjustment Coefficients (alpha):

-0.007959 0.013306 -0.069041 D(CONS)
0.171100 0.006160 -0.029159 D(LOGP)
0.009359 -0.024382 -0.019611 D(LOGV)

66.39191 Log likelihood 1 Cointegrating Equation(s):

Normalized cointegrating coefficients (standard error in parentheses)
@TREND(71) LOGV LOGP CONS
-0.185027 1.064105 0.096682 1.000000
(0.02160) (0.27680) (0.05815)

Adjustment coefficients (standard error in parentheses)
-0.911001 D(CONS)

(0.19402)
-0.384755  D(LOGP)
(0.84237)
-0.258769  D(LOGV)
(0.13316)

73.93567  Log likelihood 2 Cointegrating Equation(s):

Normalized cointegrating coefficients (standard error in parentheses)
@TREND(71) LOGV LOGP CONS
-0.253070 2.023286 0.000000 1.000000
(0.03485) (0.44880)
0.703784 -9.921011 1.000000 0.000000
(0.24359) (3.13725)

Adjustment coefficients (standard error in parentheses)
-0.112086 -0.962519 D(CONS)
(0.03159) (0.19661)
-0.048314 -0.408607 D(LOGP)
(0.14103) (0.87761)
0.018975 -0.164366 D(LOGV)
(0.01743) (0.10846)




