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| Johansen Cointegration Test

Date: 092111 Time: 01:51

Sample (adjusted): 1972 2009

Included observations: 38 after adjustments

Trend assumption: Linear deterministic trend (restricted)
Series: LMRGDP CHOM

Lags interval (in first differences): 1to 1

Inrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 01
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone 0.375247 21.61489 2334234 0.1548
Atmost 0.093726 3739702 10.66637 0.7794

Trace test indicates no cointegration atthe 0.1 level °
* denotes rejection of the hypothesis atthe 0.1 level 7010
*Mackinnon-Haug-Michelis (1999} p-values

Johansen Cointegration Test

Date: 0942111 Time: 01:53

Sample (adjusted): 1972 2008

Included ohservations: 38 after adjustments

Trend assumption: Linear deterministic trend (restricted)
Series: LMRGDP CHOM

Lags interval (in first differences); 1 to 1

LUnrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mao. of CE(s) Eigenvalue Statistic Critical Value Proph.*
Mone 0.375247 21.61489 2587211 0.1548
Atmost 0.093726 2739702 12.51798 0.7794

Trace test indicates no cointegration atthe 0.05 level o
* denotes rejection of the hypothesis at the 0.05 level %0 5
*Mackinnon-Haug-Michelis (1999} p-values
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