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James G. McKinnon, «Critical Values for Cointegration Tests,» in: R. F. Engle and C. W. J. Granger, eds., (YY)
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University Press, 1991).
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Augmented Dickey-Fuller Unit Root Test
Variable D | Test Statistic 1% CV 5% CV 10% CV
log (M") -4.0038 -4.2000 -3.1753 *.2.729
log (gdp) -3.472 *-4.0579 -3.1199 -2.7011
log (EX) -2.9239 -4.2000 *-3.1753 -2.729
log (V) -4.38271 -3.808 *-3.0206 -2.650
Log (irat) -2.9272 -4.2000 -3.1753 -2.728
log (infrat) -2.7126 -3.788 -3.0123 -2.646
YoNE L _ Caue/TA - TV Gladalt Aore BalaiB) Sigou




O cadall) e dogudf e

() o3 kol
sl o Sl o pind & raddl JolSl ¢ puila g 5 Las!
3 raedl JolS Les
Series: LOG (M') LOG (V) LOG (Y) LOG (EX) LOG (infrat) LOG (irat)
Trace 5 Percent 1 Percent Hypothesized
Eigenvalue statistic Critical Value | Critical Value | No. of CE (s)
0.972194 212.68 94.15 103.18 None
0.962562 141.72 68.52 76.07 At most 1
0.781944 76.02 47.21 54.46 At most 2
0.708347 45.56 29.68 35.65 At most 3
0.64858 2091 15.41 20.04 At most 4
90E -05 0.0005 3.76 6.65 At most 5
Trace test indicates 5 co integrating equations at both 5% 1% level

(F) 5,0 el
sl o CIll o pund & ricdl JolSl ¢ pila g Las!
Series: LOG (M') LOG (V) LOG (Y) LOG (EX) LOG (infrat) LOG (irat)
Max-Eigen 5 Percent 1 Percent Hypothesized
Eigenvalue statistic Critical Value | Critical Value | No. of CE (s)
0.972194 70.94 39.37 45.10 None**
0.962562 65.70 33.46 38.77 At most 1*
0.781944 30.46 27.07 32.24 At most 2
0.708347 24.64 20.97 25.52 At most 3
0.64858 2091 14.07 18.63 Atmost 4
2.90E-05 0.0005 3.76 6.65 At most 5
Max=eigenvalue test indicates 5 co integrating equations at both 5% level
Max=eigenvalue test indicates 2 co integrating equations at both 1 % level
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Dependent Variable: LOG (M)
Method: Least Squares
Sample (adjusted): 1990 20 11
Included observations: 20 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

LOG (GDP) 2.8258 0.6291 -4.4918 0.0004
LOG (EX) 7.0662 0.6187 11.4206 0.0000
LOG (V) 0.4376 0.5952 0.7352 0.4728
LOG (INFRAT) 2.9581 2.5946 -2.4840 0.0244
LOG (IRAT) 29.5869 - 11.9108 2.484 - 0.0244
C 20.306 4.613 4.4019 0.0004
R-squared 0.9176 Mean dependent var 4.3416
Adjusted R-squared 0.89186 S. D. dependent var 1.162379
S. E. of regression 0.38224 Akaike info criterion 1.1414
Sum squared resid 2.3377 Schwarz criterion 1.439
Log likelihood 6.5561 Durbin-Watson stat 1.02 84

F-Statistic 35.639 |Prop (Fstatistic) 0.0000000

(8) 3 J1 J sl
SV s glasdl 3l JolsS dr 5 L

DF-GLS unit root on resid Test Statistic | -3.229321 | 1% Critical Value* | -2.6857
5% Critical Value | -1.9590
10% Critical Value | -1.6074

* MacKinnon critical values for rejection of hypothesis of a unit root.
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LOGGDP LOGEX LOGINFRAT LOGIRAT LOGV
-0.0143 0.9473 -0.072667 -0.072242 0.75304
5 0.057 0.17 0.155 0.01992 0.8363
B* | 0.00027- | 0.10231 0.0143 0.00044 0.052001
8* | 0.00302 0.00891 0.00812 0.00104 0.04385

o Hnall skl gtald 3 21 e Al slas s

logml = 0.996229 —0.00027 Loggdp + 0.10231Logex +

0.0143loginf rat + 0.00044 logirat + 0.052001log v
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