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ADF-stats . First Differ- | ADF-stats . Result
Level (57. level) ence (57. level)
LCGt -0.64678 -3.53660 ALCGt -3.05239 -1.9503 I(1)
LIGt 0.93041 -1.95011 ALIGt -5.54040 -1.9503 1(1)
LPISt 1.13609 -1.95011 ALPISt -4.83899 -1.9503 1(1)
LGDPt 0.48142 -2.95112 ALGDPt -3.69130 -1.9503 I(1)
LPFVt -0.42463 -1.95068 ALPFVt -7.31838 -1.9510 1(1)
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Null Hypothesis Hypothesis Eigen Value Critical Value (57 Trace Statistic
R=0* R>0 0.800195 95.75366 137.0442
R=1* R>1 0.581187 69.81889 82.29026
R=2% R>2 0.502605 47.85613 52.69901
R=3 R>3 0.380932 29.79707 28.95440
. Alternative . .
Null Hypothesis Hypothesis Eigen value Critical Value (57) Max-Eigen
R=0* R>0 0.800195 40.07757 54.75397
R=1 R>1 0.581187 33.87687 29.59125
R=2 R>2 0.502605 27.58434 23.74460
R=3 R>3 0.380932 21.13162 16.30435

Sl Ly 0 Claﬂ):é)l:@n:xg-}:

— b o k;;w CQN)\JJ.I 95 5d oo ab> e (V) Jgd> j5 &5 H5boln

sdalin — s OT 5 350 alse 5 St idw o g (IS abepw Olen &S
e paza 5131 5ledlej b Cxis i 53 oo gt IS oo w3 55 0
sty OT 1 f3n ol g 5 St (2o 55 oo s 1 4l pur (55 0kbon peais

el oJJJT ") J)Jo- BE @L‘JJ} oda T

J9l 4w po (K 2oz H1 3 03uh Jlo 3 ol jwo Y Jgaa

Variables Coefficient Standard error T-Value
Constant -3.533145 - -
LIGt 0.839006 (0.27225) [-3.16521]
LCGt -0.346707 (0.12655) [ 3.57989]
LRt -0.216312 (0.19129) [ 2.79678]
LGDPt 0.872761 (0.18949) [-4.20577]
LPFVt -0.181421 (0.05070) [ 4.57807]
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