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% 2:Unrestricted Cointegration Rank Test (Trace/Maximum

Eigenvalue)
Hypothesized i Trace 0.05
Eigenvalue L o Prob.
No. of CE(s) Statistic Critical Value
None * 0.516703 75.13035 60.06141 0.0016
At most 1 0.251363 30.77580 40.17493 0.3152
At most 2 0.158807 13.1162 24.27596 0.6118
At most 3 0.040884 2.567211 12.3209 0.8981
At most 4 0.000342 0.020856 4129906 0.906
Hypothesized i Trace 0.05
Eigenvalue L o Prob.
No. of CE(s) Statistic Critical Value
None * 0.516703 44 35455 30.43961 0.0005
At most 1 0.251363 17.65960 24.15921 0.2957
At most 2 0.158807 10.54899 17.79730 0.4291
At most 3 0.040884 2.546354 11.22480 0.8546
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At most 4 0.000342 0.020856 4.129906 0.9060

* denotes rejection of the hypothesis at the 0.05 level
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Inverse Roots of AR Characteristic Polynomial
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XHZAER AT Johansen WpAEAG IS, IR AGHI6 A5 K AEARAGLIG: 25 R oAy — A
PMIESC AR, UL BT PRSI 28 R A T M B R R R 22 2 T S KB R R

% 2:Unrestricted Cointegration Rank Test (Trace/Maximum

Eigenvalue)
Hypothesized i Trace 0.05
Eigenvalue L o Prob.
No. of CE(s) Statistic Critical Value
None * 0.516703 75.13035 60.06141 0.0016
At most 1 0.251363 30.77580 40.17493 0.3152
At most 2 0.158807 13.1162 24.27596 0.6118
At most 3 0.040884 2.567211 12.3209 0.8981
At most 4 0.000342 0.020856 4129906 0.906
Hypothesized i Trace 0.05
Eigenvalue L o Prob.
No. of CE(s) Statistic Critical Value
None * 0.516703 44 35455 30.43961 0.0005
At most 1 0.251363 17.65960 24.15921 0.2957
At most 2 0.158807 10.54899 17.79730 0.4291
At most 3 0.040884 2.546354 11.22480 0.8546
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At most 4 0.000342 0.020856 4.129906 0.9060

* denotes rejection of the hypothesis at the 0.05 level
ZERERIR: BAMR
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FUR T 3R 1 35 PER 36,

% 3: Cointegrating Eq

R(-1) RF(-1) TURNOVER(-1) CS(-1) LS(-1)
CointEql 1.000000 -4.751399 0.030615 -824.1676  14.74971
(1.57471) (0.05116) (410.471)  (3.05662)
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4.1 ¥ 11 ATEAWEE T P& 1.06 MES S
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FOET 2T KA R R MR L, DI RAT S 47 1R 00 2 e
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B 15: il 11 B A s FR Ak T 4T
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FARE N 10 A 21 H 2307 P o, NIKSIERKRE, BRTHEERLT T1T
H, ZWMTBEREE LG R TSGR RN B . FkEEs &, &
&2 DUEE B A F X =R R RN & .

10 JNAILICR, VA =R A a AU UEE TR T H R REE IR, HE
PR ) 2 A0 R i T B B9 S T s R B R AT, TSI BT, BATTHI b
o BRI — PR MR SR

BAZAmE-THIERIEEEER 13 RAFR - RENE



° EI.HE 2011 £ 11 B LEWR

16: BFIFAERLT TITH 17: ZRMTIESR B T s R T

018
1348
[IRE}
[FEL |
043 4
0135 1
i 1

¥OF O F F M e i . |,
CHEFCPC A R T i A P BT
L A FEF ey

MEPTREGER,  — TR -aT, — WM T —

ZERIRIR: FAPBHKEE, Wind, BHARR
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