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Lag Mana AIC
0 87.11897
1 82.41153
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4 82.42537
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9 82.03091
10 80.83873

a 5EAVNBdIATY 0.05

9
v @ A (3

= dyd 1 1 o 4
aadulumsanutvuaenaludsanmny 10 MuNUNUDY AIC

A1519% 4.6 WAN1SNATOY Unrestricted Cointegration Rank Test (Trace)

Cointegration Rank Test (Trace) A

Trace

/ Hypothesized 0.05

AUNAFIU Trace P-Value

No. of CE(s) Critical

Statistic
Value
H, H,

r=20 r>20 None* 122.8283 29.79707 0.0000
r<1 r=> 1 At most 1 50.29213 15.49471 0.0000
r < 2. r=> 2. At most 2 10.71140 3.841466 0.0011

Ttace test indicates 3cointegratingeqn(s) at the 0.05 level

*denotes rejection of the hypothesis at the 0.05 level
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