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0,352 2,032 -4,328 -0,714 -2,308 -1,089 1 gdp
0,179 1,858 -6,726 -0,474 -6,071 -0,610 1 g
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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
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Kwiatowski, Phillips, Schmidt and Lz , « (PP) phillips — perron ki (ADF) dswry)
Akcaike Jolall L 35Ty 42 ol el o ol OVl sae Olu am 5 « (KPSS)  Shin
Jedhdloda il ool ll Sl Lol Ll LMl Ll lasl 2l 222, Schwarz
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KPSS PP ADF
do¥ 348 Syl e ds¥ 354 Syl e ds¥ 35,4 D Sl |y
First difference level First difference level First difference level
0,159 0,491 -22,394 -1,406 -6,081 -1,735 1 fdi
0,352 2,032 -4,328 -0,714 -2,308 -1,089 1 gdp
0,179 1,858 -6,726 -0,474 -6,071 -0,610 1 g
0,370 0,712 -7,002 -1,370 -5,143 -1,360 1 tax
0,067 0,506 -4,731 -1,174 -3,172 -1,104 1 s
0,389 0,618 -18,662 0,010 -2,338 -0,883 1 debt

Critical value 5% :ADF:-1,950394 ,PP: :-1,950394 , KPSS:0,463000
eviews C«\s ol 2
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Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.848411 175.7299 95.75366 0.0000
At most 1* 0.718204 111.5861 69.81889 0.0000
At most 2 * 0.553951 68.52263 47.85613 0.0002
At most 3 * 0.467139 41.07350 29.79707 0.0017
At most 4 * 0.317579 19.67069 15.49471 0.0111
At most 5 * 0.178351 6.679012 3.841466 0.0098
Trace test indicates 6 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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VAR 73,81 3 Slal sie 105 1303, Jpad|

Lag LogL LR FPE AIC SC HQ
0 -501.6157 NA 374216.2 29.85975 30.12911" 29.95161
1 -445.4825 89.15284" 118657.9" 28.67544* 30.56094 29.31845"
2 -414.9545 37.71099 201910.2 28.99733 32.49898 30.19149

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Inverse Roots of AR Characteristic Polynomial
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