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At Level
Akaike info criterion ADF Critical Result
dauls lag 0 lag 1 lag 2 lag 3 lag4 lag5 Statistic ~ Value
S, 23.9778  23.8289 23.8939 23.7890  23.8515 239165 0.1040 -1.6121 Non Stationary
Y, 14.1424  14.1126 14.1389  14.1904 14.0426  14.0403  1.1046  -1.6123  Non Stationary
K 21.6009 21.6162 21.6668 21.7376  21.7884 21.7724  -1.9444  -1.9479  Stationary at 95%
R 19.0332  19.0434 19.0977  19.1477 19.1775 192113 3.2844  -1.6123  Non Stationary
B 19.0083 19.6712 19.7151 19.7854 19.8503 19.8673 0.0954  -1.6123  Non Stationary
P 1.1693 1.1366 1.1905 1.2349 1.2827 1.3377  4.2141 -1.6124  Non Stationary
Q; 18.4474  18.3523 18.3748  18.4487 18.4953  18.5669  2.6402  -1.6123  Non Stationary
Q. 17.9264  17.5491 17.6064 17.5713  17.5637 17.6343  2.0125  -1.6123  Non Stationary
First Difference
Akaike info criterion ADF Critical Result
dauls lag 0 lag 1 lag 2 lag 3 lag 4 lag5  Statistic Value

S, 237869  23.8517 23.7438 23.8067 23.8689 23.8091 -1.1526 -1.6121 Non Stationary
Y, 14.0965  14.1258 14.1706 14.0542 14.2514 14.1021 -8.8417 -2.6162 Stationary at 99%
K 21.5991  21.6362 21.7049 21.7630 21.7419 21.7775 -9.1876 -2.6162 Stationary at 99%
R 19.2192  19.0434 19.0977 19.1477 19.1775 19.2113 -6.7442 -2.6162 Stationary at 99%
B 19.6278 19.6707 19.7400 19.8039 19.8197 19.8863 -6.5092 -2.6162 Stationary at 99%
P 1.2263 1.2829  1.2650  1.3388  1.3896 1.4634  -3.8598 -2.6162 Stationary at 99%
Q; 18.4559  18.4107 18.4653 18.4840 18.5592 18.6376 -1.9401 -1.9483 Stationary at 95%
Qc 17.6413 177070 17.7527 17.6242 17.6978 17.7564 -0.7984 -1.6120 Non Stationary

50



M3191 6 (A0)

Second Difference

Akaike info criterion ADF Critical Result
s lag 0 lag 1 lag 2 lag 3 lag 4 lag 5 Statistic Value
S, 24.0234 23.7303 23.7790 23.8468 23.7657 23.8327 -9.4782 -2.6185 Stationary at 99%
Y, 14.6716 144595 14.5204 14.3482 14.2068 13.9814 -7.2756  -2.6240 Stationary at 99%
K 22.1915 22.0128 21.8936 21.8941 21.8614 219389 -8.1126 -2.6198 Stationary at 99%
R 19.4109 19.4177 19.2726 19.3365 19.3538 19.3720  -7.6685 -2.6198 Stationary at 99%
B 19.9295 19.9374 19.9855 19.8834 19.9413 20.0202 -11.5660 -2.6173 Stationary at 99%
P 1.4351 1.3249 13873 1.4127  1.4643 1.5432  -7.9409 -2.6185 Stationary at 99%
Q; 18.4502 18.4793 18.4704 18.5442 18.6209 18.6967 -10.7367 -2.6173 Stationary at 99%
Q. 17.7137 177756  17.5939 17.6632 17.7173 17.7676  -6.0103  -2.6198 Stationary at 99%

WIeIMe: AITNIAzIOU Ao 319U Lag manzay
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WUI1IA1 ADF Test Statistic in Absolute Term (4.1196) $IMI1WINAIN Critical Value in Absolute
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Relationships)

3190 7 WansNAgeY Cointegration

At Level
Akaike info criterion ADF Critical Result
dals lag 0 lag 1 lag 2 lag 3 lag 4 lag 5 Statistic Value
ERROR -5.6244 -5.5740 -5.5182 -5.5153 -5.4768 -5.4430 -4.1196 -2.6150 Stationary at 99 %

WIeIMe: AINIAzIOU Ao 319U Lag Mmanzay
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F — statistic 78.7243 Sig. F 0.0000
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