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Table 1. Johansen Co-integration Test

	Data trend
	None (I)
	None (II)
	Linear (III)
	Linear (IV)
	Quadratic (V)

	Trace
	57.87 (0)
	93.1** (1)
	85.6** (1)
	99.7** (1)
	89.6* (1)

	Max-Eng
	27.89 (0)
	48.1** (1)
	47.58** (1)
	49.0** (1)
	44.79** (1)


Note: we use test types I (no intercept, no trend), II (intercept, no trend), III (intercept, no trend), IV (intercept, trend), V (intercept, trend); *, ** denote rejection of the null hypothesis at the 10% and 5% level, respectively; number of co-integration vectors are in brackets. 
Source: authors’ own calculations.

