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Variablet PRIVATEIRAN TRADEIRAN GDPPERCAPITAIRAN
Lagsinterval (in first differences): 1to 2
Unrestricted Cointegration Rank Test
Hypothesi zed Trace o% V%
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None JEEN N YEHAS\Y YE/4) (V%
At most 1 SYEeYY VE/EY QY va/ag Y¥/5-
At most 2 IyAofa ol -v-50Y a/ye yy/ay
*(**) denotes rejection of the hypothess at the 5%(1%) level
Tracetest indicates no cointegration at both 5% and 1% levels
Hypothesized Max-Eigen o% V%
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None JEEVN Va/YYHY D Yy/. - Y&/IA
At most 1 SYEeYY a/vf.yyvy \olsy y.Iy.
At most 2 NAN YN ol -v-50Y a/ye yy/ay

*(**) denotes rejection of the hypothess at the 5%(1%) level

Max-eigenvalue test indicates no cointegration at both 5% and 1% levels
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Dependent variable: (PRIVATEIRAN)

Exclude Chi-sg df Prob.
D(TRADEIRAN) v/-q4¥vs ) [-YAY
FINOPENIRAN Y/IAYABAY ) -[-%2)
D(GDPPERCAPITAIRAN) LZATRLIA \ RN
All \Y/55YEA Y o[- 0f

Dependent variable: D(TRADEIRAN)

Exclude Chi-sg df Prob.
D(PRIVATEIRAN) NER AT\ ) -Jasy.
FINOPENIRAN ATV \ -[evsy
D(GDPPERCAPITAIRAN) NAddiadi \ loves
All INAREAYAS Y JIvesy

Dependent variable: FINOPENIRAN

Exclude Chi-sg df Prob.
D(PRIVATEIRAN) NAYaART ) [y
D(TRADEIRAN) VARRYAY%4 ) Iyayy
D(GDPPERCAPITAIRAN) NAARANZY ) -foy-a
All VIVYAY -5 Y Iy AD

Dependent variable: D(GDPPERCAPITAIRAN
Exclude Chi-sg df Prob.
D(PRIVATEIRAN) -Iyoasvy ) NI
D(TRADEIRAN) Y/AYSSAE \ Jon-f
FINOPENIRAN fexYe oA ) NIYS A
All FIYASAYQ Y Jyyvy
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