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Critical Values
Model [Significance Level] ADF’ Z: Zy
C [1%)] 513 5007
CIT[1%)] 545 5728
C/S [1%] 547 5717
C [5%] 461 4048
CIT[5%] 499 4796
C/S [5%)] -4.95 4704
C [10%] 434 36.19
CIT[10%)] 47 432
C/S [10%] 468 4185

25,5 = UK (oo (49031 4 b po (Sl po prolie ¥ Cuwgny

Engel-Granger cointegration critical values

N = Number of variables =2

Mo constant or trend Constant but no trend Constant and trend

1% 5% 10%% 1% 5% 10% 1% 5% 10%
,80 =39001 =33377 =3.0462| —4.3266 =3T809 =34959
,8, =10.534 =3967 =4.069| —=12.531 =9.421 =7.203
ﬁz =30.03 —=8.98 =5.73 =34.03 =15.060 —=4.01
T
25 —4.37  —3.59 —3.22] -500 —4.18 —3.79
50 —4.12 —346 —3.13 —4.65 —398 -3.04
75 —4.05 —3.42 —3.10 —4.54 —3.91 —3.59
100 —4.01 —3.40 —3.09 —4.49 —3.88 —3.57
200 —3.95 —3.37 —3.07 —4.41 —3.83 —3.53
oo —3.90 —3.34 —3.05 —4.33 —3.78 —3.50






