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  

1eviews 

ADF ADF

ADF 

 

ADF 

11 % 1 %

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

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

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

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

exc0,798-1,611-3,878-2,632

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

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

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

xm0,061-1,611-4,725-2,632

2Johansen 

Hypothesized  Trace 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

None *  0.912995  322.7049  197.3709  0.0000 

At most 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 

eviews

3EngleGranger

t 

12.083598.6450161.397752**0.0316

-0.611025 0.236870 -2.579585** 0.0157 

0.395276 0.213727 1.849440*** 0.0754 

0.132427 0.097089 1.363976 0.1838 

 0.057201 0.043796 1.306075 0.2025 

0.117691 0.068074 1.728870*** 0.0953 

-0.015153 0.043565 -0.347837 0.7307 

-0.172061 0.343464 -0.500959 0.6205 

-0.047236 0.041236 -1.145497 0.2621 

0.050084 0.071666 0.698841 0.4906 
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0.6152882.095117

**  5%***01%eviews 

4

t 

3.019528 2.239760 1.348148 0.1884 

-0.759542 0,298932 -1,271245** 0,0483 

-0.210423 0.115570 -1.820745*** 0.0793 

0.468291 0.128365 3.648108* 0.0011 

0.049227 0.030347 1.622155 0.1160 

-0.059809 0.149294 -0.400615 0.6917 

-0.705118 0.212017 -3.325762* 0.0025 

0.062079 0.054941 1.129912 0.2681 

0.412908 0.087607 4.713166* 0.0001 

0.7116331.233613

*0%**5%***01%
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