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(Max- Eigen) o319 ylade y5 10> o3l g Trance g1 Ggo3l .0 Joua
Hypothesized Ei | Trace 0.05 Bl
No. of CE(s) Igenvalue Statistic Critical Value ro

None™ 0.872080 98.82200 69.81889 0.0001
At most 1 0.526106 47.41321 47.85613 0.0550
At most 2 0.425421 28.74393 29.79707 0.0658
At most 3 0.342372 14.8997 15.49471 0.0615
At most 4~ 0.161820 4.413062 3.841466 0.0357
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
Hypothesized : Max-Eigen 0.05 o
No. of CE(s) Eigenvalue Statistic Critical Value Prob
None™ 0.872080 51.40879 33.87687 0.0002
At most 1 0.526106 18.66928 27.58434 0.4405
At most 2 0.425421 13.85295 21.13162 0.3772
At most 3 0.342372 10.47791 14.26460 0.1824
At most 4 0.161820 4.413062 3.841466 0.0357

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
S sbaasl o
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