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Table 2. Johansen cointegration test results  

No. of CE(s) Trace Statistic Prob Max-Eigen Statistic Prob 

r = 0 173.3883 *** 0.0000 60.47112 *** 0.0001 

r ≤ 1 112.9172 *** 0.0000 39.46382 ** 0.0129 

r ≤ 2 73.45337 *** 0.0004 30.27047 ** 0.0302 

r ≤ 3 43.18291 *** 0.0056 21.37322 0.067 

r ≤ 4 21.80968 ** 0.0304 15.17698 0.0645 

r ≤ 5 6.6327 0.1472 6.6327 0.1472 
 

Note: *** Denotes significance at the 1 per cent level, and ** at the 5 per cent level 


