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%1 tg %10 tg

-2,632 -12,274 -1,611 -1,593 fdi

-2,632 -11,245 -1,611 -1,089 gdp

-2,632 -4,080 -1,611 -0,700 int

-2,632 -5,143 -1,611 -1,360 Tax

-2,632 -3,878 -1,611 0,798 exc

-2,632 -3,305 -1,611 -0,755 debt

-2,632 -4,528 -1,611 -1,247 inf

-2,632 -4,085 -1,611 -0,267 pi

-2,632 -4,725 -1,611 0,061 Xm

Johansen 3 ;o ) LolS1 Lol 12 03, J sadd

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.912995 322.7049 197.3709 0.0000
Atmost 1 * 0.889336 237.2423 159.5297 0.0000
At most 2 * 0.759184 160.1982 125.6154 0.0001
At most 3 * 0.583436 110.3679 95.75366 0.0034
At most 4 * 0.470587 79.71785 69.81889 0.0066
At most 5 * 0.442465 57.45830 47.85613 0.0049
At most 6 * 0.407229 37.01023 29.79707 0.0062
At most 7 * 0.319779 18.70708 15.49471 0.0158
At most 8 * 0.138560 5.220258 3.841466 0.0223
Trace test indicates 9 cointegrating eqn(s) at the 0.05 leve * denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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