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Variab | coefficient Std error T.statistic Prop
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il Jalsill: (1) ady Gale

Date: 03/14/16 Time: 11:14

Sample: 1990 2014

Included observations: 23

Test
assumption:
Linear
deterministic
trend in the

data

Series: EX FI GDP INF

Lags interval: 1to 1

Likelihood | 5 Percent 1 Hypothesized
Percen
t
Eigenvalue Ratio Critical |Critica No. of CE(s)
Value |l Value
0.657988 39.60754 47.21 54.46 None
0.339057 14.93064 29.68 35.65| Atmost1
0.194954 5.406629 1541 20.04 | At most 2
0.018050 0.418943 3.76 6.65 At most 3
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*(**) denotes
rejection of the
hypothesis at
5%(1%)
significance

level

L.R. rejects
any

cointegration at

5%
significance

level

Unnormalized Cointegrating Coefficients:

EX FI INF GDP

0.131271 -4.80E-06 | 0.005799 | 0.091211

0.137834 3.16E-05 | 0.007910 | 0.000760

-0.024226 -1.93E-06 | 0.003611 | -0.028495

0.577234 -4.63E-06 | 0.012881 | -0.008832

Normalized

Cointegrating
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Coefficients: 1

Cointegrating

Equation(s)

EX FI INF GDP C
1.000000 -3.65E-05 | 0.044176 | 0.694834 -7.695280
(4.6E-05) | (0.01555) | (0.48206)

Log likelihood | -383.3698

Normalized

Cointegrating

Coefficients: 2

Cointegrating

Equation(s)

EX FI INF GDP C

1.000000 0.000000 | 0.045991 | 0.600107 -7.518795
(0.01470) | (0.37861)

0.000000 1.000000 | 49.69377 | -2592.902 4830.782
(129.020) | (3323.41)

Log likelihood | -378.6078
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Normalized
Cointegrating
Coefficients: 3

Cointegrating

Equation(s)
EX FI INF GDP C

1.000000 0.000000 | 0.000000 | 0.781094 | -6.784611
(1.73452)

0.000000 1.000000 | 0.000000 | -2397.344 5624.071
(4170.51)

0.000000 0.000000 | 1.000000 | -3.935255 | -15.96354
(36.9969)

Log likelihood | -376.1139
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Dependent Variable: Fl

Method: Least Squares

Date: 03/21/16 Time: 01:34

Sample: 1990 2014

Included observations: 25

Variable Coefficient Std. Error t-Statistic Prob.

C 15723.95 6480.658 2.426290 0.0243

EX -1925.448 1703.855 -1.130054 0.2712

GDP 622.9085 525.8493 1.184576 0.2494

INF -165.0836 56.80400 -2.906197 0.0084
R-squared 0.369451 |Mean dependent var 8462.752
Adjusted R-squared | 0.279373 |S.D. dependent var 10737.27
S.E. of regression 9114.842 |Akaike info criterion 21.21884
Sum squared resid | 1.74E+09 |Schwarz criterion 21.41386
Log likelihood -261.2355 |F-statistic 4.101440
Durbin-Watson stat | 1.531621 |Prob(F-statistic) 0.019420
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Dependent Variable: LOG(FI)

Method: Least Squares

Date: 03/21/16 Time: 01:52

Sample: 1990 2014

Included observations: 25

Variable Coefficient Std. Error |t-Statistic Prob.

C 7.366537 0.758326 9.714206 0.0000

EX 0.200287 0.199374 [1.004576 0.3265

GDP 0.241679 0.061532 |3.927717 0.0008

INF -0.033619 0.006647 |-5.057940 0.0001
R-squared 0.798900 Mean dependent var 7.744050
Adjusted R-squared 0.770171 S.D. dependent var 2.224762
S.E. of regression 1.066562 Akaike info criterion 3.112405
Sum squared resid 23.88865 Schwarz criterion 3.307425
Log likelihood -34.90506 F-statistic 27.80847
Durbin-Watson stat 1.383117 Prob(F-statistic) 0.000000
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Dependent Variable: RESID*RESID

Method: Least Squares

Date: 03/14/16 Time: 11:38

Sample(adjusted): 1991 2014

Included observations: 24 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

C 0.609913 0.691429 0.882105 0.3882

EX -0.005227 0.154196 -0.033901 |0.9733

INF 0.045195 0.059029 0.765641 0.4528

GDP -0.004366 0.004918 -0.887701 |0.3853
R-squared 0.100777, Mean dependent var 0.697188
Adjusted R-squared -0.034107| S.D. dependent var 0.754911
S.E. of regression  |0.767677 Akaike info criterion 2.460116
Sum squared resid [11.78656 Schwarz criterion 2.656459
Log likelihood -25.52140 F-statistic 0.747138
Durbin-Watson stat |0.932733 Prob(F-statistic) 0.536683
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Dependent Variable:

LOG(FI)

Method: Least Squares

Date: 03/21/16 Time: 01:55

Sample(adjusted): 1991 2014

Included observations:

24 after adjusting endpoints

Variable Coefficient |Std. Error |t-Statistic Prob.

C 9.945865 |1.126860 |8.826175 0.0000

LOG(EX) 0.717750 |0.211254 |3.397560 0.0029

LOG(GDP) 0.252481 |0.284403 |0.887757 0.3852

LOG(INF) -0.835421 |0.264797 |-3.154947 0.0050
R-squared 0.810462 Mean dependent var [7.969546
Adjusted R-squared |0.782031 S.D. dependent var 1.959154
S.E. of regression |0.914672 Akaike info criterion  |2.810510
Sum squared resid |16.73251 Schwarz criterion 3.006853
Log likelihood -29.72612 F-statistic 28.50658
Durbin-Watson stat (1.473867 Prob(F-statistic) 0.000000

76




:AR(1) puaeail) Jalas : (6) by Gale

Dependent Variable: LOG(FI)

Dependent Variable: LOG(FI)

Method: Least Squares

Date: 03/21/16 Time: 02:15

Sample(adjusted): 1992 2014

Included observations: 23 after adjusting endpoints

Convergence achieved after 8
iterations
Variable Coefficient |Std. Error |t-Statistic |Prob.
C 9.928181 1.222541 |8.120936 |0.0000
LOG(EX) 0.501907 0.310385 |1.617046 |0.1233
LOG(GDP) 0.333981 0.309431 (1.079339 |0.2947
LOG(INF) -0.822038  |0.298270 |-2.756024 |0.0130
AR(1) 0.219417 0.226609 0.968260
R-squared 0.778016 Mean dependent var
Adjusted R-squared 0.728686 S.D. dependent var
S.E. of regression 0.895875 | Akaike info criterion
Sum squared resid 14.44667 Schwarz criterion
Log likelihood -27.28774 F-statistic
Durbin-Watson stat 2.100508
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ADF Test Statistic -3.854714 1% Critical -4.4691
Value*
5% Critical -3.6454
Value
10% Critical -3.2602
Value
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX,3)
Method: Least Squares
Date: 03/14/16 Time: 09:19
Sample(adjusted): 1994 2014
Included observations: 21 after adjusting endpoints
Variable Coefficient| Std. Error t-Statistic Prob.
D(EX(-1),2) -1.414762| 0.367021 -3.854714 0.0013
D(EX(-1),3) 0.235442|  0.245306 0.959787 0.3506
C -0.090487| 0.167339 -0.540738 0.5957
@TREND(1990) 0.011058| 0.011358 0.973561 0.3439
R-squared 0.579990| Mean dependent var -0.008905
Adjusted R-squared 0.505871| S.D. dependent var 0.424161
S.E. of regression 0.298161| Akaike info criterion 0.587278
Sum squared resid 1.511301| Schwarz criterion 0.786234
Log likelihood -2.166416| F-statistic 7.825083
Durbin-Watson stat 1.919937| Prob(F-statistic) 0.001701

eln 8 e Gald) AacEVEIWS
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ADF Test Statistic -4.087404 1% Critical Value* -3.7667
5% Ciritical Value -3.0038
10% Critical Value -2.6417

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(INF,2)

Method: Least Squares

Date: 03/21/16 Time: 01:04

Sample(adjusted): 1993 2014

Included observations: 22 after adjusting endpoints

Variable Coefficient Std. Error|t-Statistic |Prob.
D(INF(-1)) -1.451869 0.355206 |- 0.0006
4.087404
D(INF(-1),2) [0.016539 0.202016 |0.081870 0.9356
C -5.466936 5.336985 |- 0.3185
1.024349
R-squared|0.713919 Mean dependent|0.168182
var
Adjusted R-squared|0.683805 S.D. dependent|43.68156
var
S.E. of regression|24.56267 Akaike info|9.366456
criterion
Sum squared resid|11463.17 Schwarz criterion|9.515235
Log likelihood|-100.0310 F-statistic|23.70737

Durbin-Watson stat

1.917400

Prob(F-statistic)

0.000007

zaliny il (e Gaalil ac)EVEIWS
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ADF Test Statistic -5.258803 1% Critical Value* |-3.7667
5% Critical Value -3.0038
10% Critical Value -2.6417

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(GDP,2)

Method: Least Squares

Date: 03/21/16 Time: 01:12

Sample(adjusted): 1993 2014

Included observations: 22 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic ~ [Prob.
D(GDP(-1)) -1.517076 0.288483 -5.258803 |0.0000
D(GDP(-1),2) 0.260811 0.159652 1.633624  |0.1188

C -0.090674 0.635656 -0.142646  |0.8881
R-squared 0.647244 Mean dependent var 0.004545
Adjusted R-squared 0.610112 S.D. dependent var 4.757798
S.E. of regression 2.970819 Akaike info criterion 5.141676
Sum squared resid 167.6895 Schwarz criterion 5.290454
Log likelihood -53.55843 F-statistic 17.43079
Durbin-Watson stat 2.211249 Prob(F-statistic) 0.000050
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ADF Test Statistic ~ |-4.147174 1% Critical Value* | -4.4415
5% Critical Value -3.6330
10% Critical Value -3.2535
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FI,2)
Method: Least Squares
Date: 03/14/16 Time: 09:26
Sample(adjusted): 1993 2014
Included observations: 22 after adjusting endpoints
Variable Coefficient|  Std. Error| t-Statistic Prob.
D(FI(-1)) -1.560611| 0.376307| -4.147174| 0.0006
D(FI(-1),2) 0.180949| 0.231519| 0.781571| 0.4446
C 4605.988| 5478.363| 0.840760,  0.4115
@TREND(1990) -331.4204|  368.2300| -0.900036/  0.3800
R-squared 0.672253| Mean dependent var | -30.55455
Adjusted R-squared 0.617629| S.D. dependent var 17325.39
S.E. of regression 10713.36| Akaike info criterion 21.55934
Sum squared resid 2.07E+09| Schwarz criterion 21.75771
Log likelihood -233.1527| F-statistic 12.30681
Durbin-Watson stat 2.163358| Prob(F-statistic) 0.000129
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EX FDI INF% GDP% OBS
0.045000 10.30000 67.40000 -5.500000 | 1990
0.045000 25.90000 122.5000 7.500000 |1991
0.100000 73.10000 119.2000 6.600000 | 1992
0.132800 188.0000 101.2000 0.600000 | 1993
0.216000 126.4000 90005 11 1.000000 | 1994
0.400000 834.0000 69.00000 6.000000 | 1995
1.246400 1409.100 130.4000 11.60000 | 1996
1.576500 2842.900 47.20000 6.100000 | 1997
1.994500 5751.400 17.00000 8.200000 | 1998
2.516000 4424.500 16.20000 4.200000 | 1999
2.571400 3887.600 8.000000 8.400000 | 2000
2.587000 6767.500 4.900000 6.400000 | 2001
2.633400 10426.40 8.500000 6.700000 | 2002
2.608200 9880.100 7.400000 6.100000 | 2003
2.582600 13069.60 8.700000 400000 2004
2.435800 24185.60 8.300000 8.700000 | 2005
2.171500 25275.90 7.300000 9.400000 | 2006
2.015900 2723.500 8.100000 10.20000 | 2007
2.091300 27900.20 14.30000 7.800000 | 2008
2.325900 28584.70 11.20000 5.900000 | 2009
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2.305100 34803.90 13.00000 5.200000 |2010
2.660000 2313.700 18.10000 2.700000 |2011
3.563700 2312.900 35.10000 1.400000 | 2012
4.742200 1687.900 36.50000 4.400000 | 2013
5.711500 1277.400 36.90000 3.600000 | 2014
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