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BP

Null Hypothesis: PB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.990282  0.0446

Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

*MacKinnon (1996) one-sided p-values.

TC

Null Hypothesis: TC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.531009 0.8741

Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(PB) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.272747  0.0000

Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(TC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxiag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.510986 _ 0.0009
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: P8 has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj.t-Stat  Prob.*

Philips-Perron test statistic  -2.990282 0.0446

Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 77.55929
HAC comrected variance (Bartlett kermnel) 77.55929

Null Hypothesis: TC has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj.t-Stat  Prob.*

Philips-Perron test statistic -0.636576 0.8506

Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

*MacKinnon (1996) one-sided p-values.

Reslidual variance (no correction) 19.43081
HAC cormrected variance (Bartiett kernel) 34.30022
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Null Hypothesis: D(PB) has a unit root
Exogenous: Constant
Bandwidth: 19 (Newey-West automatic) using Bartlett kernel

Adj.t-Stat  Prob.*

Philips-Perron test statistic -13.71028 0.0000

Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 95.25361
HAC corrected variance (Bartiett kernel) 10.65471

Null Hypothesis: D(TC) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj.t-Stat  Prob.*

Philips-Perron test statistic -4.542476  0.0008

Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 18.42669
HAC corrected variance (Bartiett kernel) 19.24796
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Dependent Varable: P8

Method: Least Squares
Date: 07/15/21 Time: 12:58

Sample: 1980 2019

Included observations: 40

Variable Coefficient Std. Error  t-Statistic  Prob.
Cc 4296930 5.502090 7.809632  0.0000
TC 1.450673 0447816  3.259536  0.0024
R-squared0.218502 Mean dependent var51.43675
Adjusted R-squared0.197936 S.D. dependent var34.25213
S.E. of regression 30.67552 Akalke info criterion9.733514
Sum squared resid 35757.54 Schwarz criterion9.817958
Log Mkelihood-192.6703 Hannan-Quinn criter.9.764046
F-statistic 10.62457 Durbin-Watson stat0.272505
Prob(F-statistic) 0.002357

EL BAWA9I :63a1dl

Null Hypothesis:PB_W is stationary
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.099465

Asymptotic critical values®: 1% level 0.739000
5% level 0.463000
10% level 0.347000

*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Residual variance (no correction) 19.43081
HAC cormrected variance (Bartlett kemel) 34.30022
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Dependent Variable: D(PB)
Method: Least Squares

Date: 07/15/21 Time: 02:45

Sample (adjusted): 1981 2019
Included observations: 39 after adjustments

Vanable Coefficient Std. Error  t-Statistic  Prob.

c 0.907295 0.798497  1.136252 0.2634

(TC) 0.232438 0.166480 1.396189 0.1712

ECM-1 1.034995 0.083645 12.37368  0.0000
R-squared 0.815365 Mean dependent var0.424667
Adjusted R-squared 0.805107 S.D. dependent var9.941697
S.E. of regression4.388928 Akalke info criterion.869850
Sum squared resid 693.4567 Schwarz criterion 997817
Log lkelihood-111.4621 Hannan-Quinn criter. 5.915764
F-statistic 70.48948 Durbin-Watson stat0.926923

Prob(F-statistic) 0.000000
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