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Trace test indicates no co-integrating at 5% and 1% at the 1% level.

Hypothesi Eigen Max- Critical Critical
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No. of Stati at 5%

CE(s) stic

None 0.3150 8.325 14.07 18.63
76 858

At most 1 0.1100 2.565 3.76 6.65
56 140

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Max-eigenvalue test indicates no co-integrating at both 5% and 1%
levels
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