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Coefficient Std. Error t-Statistic Prob.

C(1) 0.635839 0.178617 3.559785 0.0031

C(2) 0.036154 0.043023 0.840334 0.4148

C@3) 3.340989 1.778368 1.878682 0.0813
R-squared 0.564105 Mean dependent var 10.74298
Adjusted R-squared 0.501834 S.D. dependent var 0.390930
S.E. of regression 0.275922  Akaike info criterion 0.421386
Sum squared resid 1.065859 Schwarz criterion 0.568423
Log likelihood -0.581779 Hannan-Quinn criter. 0.436002
F-statistic 9.058897 Durbin-Watson stat 1.690520
Prob(F-statistic) 0.002990
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Series: Residuals
Sample 2004 2020

8 Observations 17

6 Mean 1.96e-16
Median 0.015193
Maximum 0.447701

4

Minimum -0.675264

Std. Dev. 0.258101

Skewness -0.743551

2 Kurtosis 4.138830

o) -- - Jarque-Bera 2.485120
-0.5 0.0 0.5

Probability 0.288644%]
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(1) oy Gttt
(2020 -2003) 5 att I (5393 Ogcllly ) Zcalyutd ) 7393 Sl puiin Sl

Ol gleut U139t 1 2 Lolad) SIS g laall b yatided
2003 24905 241560
2004 22155 3507031
2005 27655 3624837
2006 34833 4565697
2007 42556 4126488
2008 45373 5122839
2009 45481 68938039
2010 50419 7467060
2011 50295 11545990
2012 49907 15728050
2013 43500 3482791
2014 60994 54510974
2015 73084 74863196
2016 83952 10115672
2017 107043 15320178
2018 41255 11221322
2019 32765 677963020
2020 37010 6307900650
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(P-PT) 90 el s gits (2) o) 3ol

Variable Phillip Perron Test
Level First difference
Constant Trend& Constant Constant Trend& Constant
Log Dco -1.921933%31% -1.455780%%% -3.4558530024 -4.709146"°%
Log Dz -1.279694%¢1% -2.427682°%% -4.563775%%% -4.695099"%%%

AR St e Uasi 5,8 uadsd Syl il (3) el Gt

Lag LogL LR FPE AIC SC HQ
0 -43.47378 NA 0.722075 5.349856 5.447881 5.359600
1 -32.19682 18.57381%* 0.308960* 4.493744* 4.787819* 4.522975*
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“‘Johansen Co-integration test ” ,Las ) il (4) o) Gt

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.489189 11.17505 15.49471 0.2010
At most 1 0.026332 0.426957 3.841465 0.5135

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.489189 10.74809 14.26460 0.1673
At most 1 0.026332 0.426957 3.841465 0.5135

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Zocuiat) ABMat| OyLiisn | 3L (5) edy @anitf

Pairwise Granger Causality Tests

Null Hypothesis: Obs F-Statistic Prob.
ZAKAT does not Granger Cause CO 17 0.70616 0.4148
CO does not Granger Cause ZAKAT 0.91491 0.3550

19 (s I do Ly s | a3t (6) @3y Gl
Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 1 lag

F-statistic 0.335799  Prob. F(1,13) 0.5722
Obs*R-squared 0.428064 Prob. Chi-Square(1) 0.5129
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