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FIG. 1 COINTEGRATION VECTOR FOR THE MONEY DEMAND
TABLE 1. PP UNIT ROOT TEST (IN LEVELS)

	Variable
	Variant of the test

	
	constant
	constant and trend
	none

	Log (M1/P)
	-0.7309

(0.8288)
	-2.5175

(0.3187)
	4.7137

(1.0000)

	Log (GDP)
	-1.8672

(0.3445)
	-4.8076***

(0.0017)
	3.1138

(0.9993)

	DENDEP
	-1.9605

(0.3028)
	-0.5503

(0.9774)
	-2.9717***

(0.0038)


Note: *, ** and *** denote rejection of the null at 10%, 5% and 1%, respectively.
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