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lInrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.04
Mo, of CE(s) Eigermvalue Statistic Critical VYalue Proh*
Mone * 0.201435 48 56387 2587211 0.0oo0
At rmost 1 0.057350 10.09937 12.51788 01227

Trace testindicates 1 cointearating egn(s) at the 0.04 level
* denotes rejection ofthe hypothesis atthe 0.09 level
hackinnon-Haug-Michelis {1999 p-values

lnrestricted Caintegration Rank Test iMaximum Eigenvalug)

Hypathesized Max-Eigen n.0a
Ma. of CEfs) Eigenvalue Statistic Critical Value FPrab. ™
Mone * 0201435 38.46450 1838704 0.0000
Atmost 1 0.08734a0 10.08937 124517493 01227

Max-eigenvalue testindicates 1 cointegrating egqnis) atthe 0.04 level
* denotes rejection ofthe hypothesis atthe 0.05 level
mackinnon-Haug-Michelis (1999 p-values

Tt L) Lo il 1028 (salal)

Bull Hypothesis: Ohs  F-Statistic Frab.
CLYPl does naot Granger Cause DLGDP 171 1.73811 01441
DLGDP does not Granger Cause DLVPI 288318 00243
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