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Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0000 69.81889 131.5950 0.581339 None *
0.0000 47.85613 81.09472 0.476519 At most 1 *
0.0007 29.79707 43.55397 0.328591 At most 2 *
0.0082 15.49471 20.44808 0.205744 At most 3 *
0.0078 3.841466 7.087834 0.115032 At most 4 *
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* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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