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Null hypathesis: Mo levels relationship
Number of coirtegrating variables: 71
Mumber of cointegratingvariables: 4
Trend type: Unrest. constant (Case 3)

Cross-Sedion Obs F-Stat t-5tat.

1 16 6.21762611918.. -4.9285136428..
2 16 10.2307872570... -0.8213802783..
3 16 038582261223 -0 6648266649
4 16 6.61062804970.. -4.1193209721...
5 16 2.03825563376.. -25213696125
6 16 11.2333617749.. -46790406926...
7 16 326380454191 -26904573940
8 16 298430933803 -3.1793857379
9 16 2.48762607065.. -3.3845286259...

10 16 448710658391 -26616880490
11 16 16.0592618570.. -1.01836541585...
12 16 280532220473 -22501372171
13 16 106764843600 -03152354734
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15 15 220301023015 16948084200
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19 16 211094557426 -0.1230619333
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25 13 1.20434068795.. -1.8142332470..
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40 12 446963493392, -4.1517119406...
41 16 3.62540585533.. -24683080435...
42 14 3.23630509047.. -3.1354202341..
43 16 0.81966282598.. 0.32232825061...
44 16 3.218656046852.. -2.0530100176...
45 16 1.67668417641.. -0.9423422534
46 16 360684240705 -0.3401563698
47 15 B8.75263822395.. -3.1580051192..
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71 16 2.0284B8879087.. -1.7678831674..
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Grgwns A
10% 5% 1%
Sample Size  1(0) iy 1o o (1)
F-Statistic
30 2752 3.994 3.354 4774 4768 6.67
Asymptotic 2.5 352 2.86 4.01 374 5.06
t-Statistic
Asymptotic 257 266 | -286 209 | -342 46

* {0y and I(1) are respectivelythe stationary and non-stationary bounds.
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