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Cointegration Rank Test (Trace and Maximum Eigenvalue) Hypothesized Fisher Stat.* Fisher Stat.* No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob. None 47.81 0.0005 40.85 0.0039 At most 1 38.18 0.0084 38.18 0.0084 蜰h 3-N颯錘 w鶴pfW 0 1u嶯b?g!j媁緥歔鵞!j遙觺済q_蚑坃'Y 蜰 €鷁藌!j媁KNMR梺墫橦Q纇寶珗銐蕬豐蠎� EMBED Equation.3 ���剉耂pe� EMBED Equation.3 ����N� EMBED Equation.3 ���/f&T鵞@b g*NSO7h,g筽�N鰁魰龕/f8^pe 錘�怣Q!j媁緥歔剉OP頬 9e蹚耂pe0O剉 gHe'`�09hnc鴙sQ剉F纇寶�NHansman纇寶 ,g噀鵞�T豐蠎鷁藌轛R_!j媁 瀃翄纇寶觺済俌 N� ,{N 貧6eeQ齎禰-N 褢崌裇U₩�0,g�W�x裇孴€b/g�_蹚�N篘GWGDP瀀� >fW刢k鴙sQ�0 錘褢崌裇U₩� Fin 0,g�W�x裇� Inno N€b/g�_蹚�N!j N� m :N銐蕬豐蠎 鷁藌轛R_筫 z F邁蠎孴LR纇寶剉4O彇俰噑GW:N0.0000 €Hansman纇寶邁蠎:N43.169659 4O彇俰噑:N0.0000 郪dk襜輣鶹歔He擽!j媁�N彇:gHe擽!j媁 NX[(W鹼邁頬�_剉烻GP緥 鷁藌鶹歔He擽!j媁��0瀃翄觺済>f:y 貧6eeQ齎禰-N褢崌裇U₩�0,g�W�x裇�N€b/g�_蹚GW鵞蟸Nm瀀�昞O(u:Nck�N>fW (W,{孨*N轛R_!j媁� R2 -N燫eQ?e淾膲!j� gov 豐蠎 Nq_蚑烻 g觺済�0vQ-N ,g�W�x裇鵞蟸Nm瀀�晞v╟≧\O(u� 0.17 'Y嶯€b/g�_蹚鵞蟸Nm瀀�晞v₩O(u� 0.13 彇@wN齎�u€b/g媿�T�NLu€b/gMR縧 ,g�W�x裇�b:N軴�c儚貧蟸Nm瀀� 惁^剉;N亯≧汻恘蒷�0 h 5� 轛R_!j媁瀃翄觺済 0 R1 R2 Dependent Variable lny lny Fin 0.049376 0.046791 (0.0041***) (0.0065***) Inno 0.166049 0.16861 (0.0000***) (0.0000***)
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