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1. nominal money gap
2. Real money gap
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.134915 90.89412 69.81889 0.0004
At most 1 0.083020 41.61863 47.85613 0.1697
At most 2 0.034083 12.15092 29.79707 0.9265
At most 3 0.000929 0.360653 15.49471 1.0000
At most 4 0.000132 0.044730 3.841465 0.8325
Trace test indicates 1 cointegrating eqn(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 Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.134915 49.27549 33.87687 0.0004
At most1* 0.083020 29.46771 27.58434 0.0283
At most 2 0.034083 11.79027 21.13162 0.5685
At most 3 0.000929 0.315923 14.26460 1.0000
At most 4 0.000132 0.044730 3.841465 0.8325

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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