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Table 4
Co-integration Coefficients

Variables Intercept but no | Intercept and | No intercept or | Intercept but no | Intercept and

trend in VEC and
no drift or trend in
VAR

Trend in VEC and
drift but no trend
in VAR

Trend in VEC and
no Drift or trend
in VAR

trend in VEC and
Drift but no trend
in VAR

trend in VEC and
drift and trend in
VAR

Equation: eM YR

E

1

1

1

1
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M 1.72 1.95 0.19 1.71 1.94
(6.10) (5.74) (5.73) (6.15) (5.63)

Y 1.97 1.94 114 -1.96 1.97
(-10.79) (-10.85) (-9.11) (-10.9) (-10.89)

R 20.059 0.07 -0.01 -0.06 0.07
(-3.28) (-3.5) (-0.20) (-0.06) (-3.38)

Note: t - ratios are in brackets
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