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Null Hypothesis: EX has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.966457 0.7526
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160

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

CJY) Gl die ) &l eyl

Null Hypothesis: D(EX) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.868670 0.0606

Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160

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

- Sl Gl vie Sl )

Null Hypothesis: D(EX,2) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.381039 0.0000
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

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

87



Alaay) aall gilil) ¢ sSaudl il
ssiaal) S oSl )

Null Hypothesis: GDP has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  6.363382 1.0000
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160

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

sl A () s8] L)
s oimall (B ¢ gSadd) Ll

Null Hypothesis: CF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.375268 0.5814
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160

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

I Gl e (Sl s

Null Hypothesis: D(CF) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.931056 0.0004

Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: INF has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -1.860287 0.3460

Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

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

CJsY) Gl xe
Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.791123 0.0000

Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160

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

38l e oSl lylad)
Null Hypothesis: M2 has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  5.706337 1.0000

Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: PB has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.593814 0.0009

Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

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

Fagall Alga ¢ sSual) s

Null Hypothesis: GB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.243225 0.0272

Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

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

D idal) Jalsil) cllad) (2) &) dale
: (Engle — Granger, 1987) _adla — Jad) Jlad)

z sl s
Dependent Variable: EX
Method: Least Squares
Date: 01/01/13 Time: 10:04
Sample (adjusted): 1978 2009
Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.418613 0.283745 1.475312 0.1526
CF 0.021535 0.014388 1.496759 0.1470
GB -2.64E-05 9.58E-06 -2.756845 0.0107
GDP 4.04E-05 2.01E-05 2.008123 0.0556
INF -0.009812 0.003451 -2.843139 0.0088
M2 -0.000108 9.89E-05 -1.090158 0.2860
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PB 0.000853 0.000443

1.925285 0.0656

R-squared 0.857414
Adjusted R-squared 0.823193
S.E. of regression 0.473371
Sum squared resid 5.602007
Log likelihood -17.52426
Durbin-Watson stat 1.517030

Mean dependent var 1.012744
S.D. dependent var 1.125776
Akaike info criterion 1.532766

Schwarz criterion 1.853396
F-statistic 25.05540
Prob(F-statistic) 0.000000

: (Frish map analysis) (i Juas

Dependent Variable: EX

Method: Least Squares

Date: 01/01/13 Time: 11:00

Sample (adjusted): 1978 2009
Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 1.030695 0.469123 2.197068 0.0359
CF -0.000940 0.022160 -0.042412 0.9665

R-squared 0.000060
Adjusted R-squared -0.033271
S.E. of regression 1.144351
Sum squared resid 39.28617
Log likelihood -48.68822
Durbin-Watson stat 0.038054

Mean dependent var 1.012744
S.D. dependent var 1.125776
Akaike info criterion 3.168014

Schwarz criterion 3.259622
F-statistic 0.001799
Prob(F-statistic) 0.966451

Dependent Variable: EX
Method: Least Squares
Date: 01/01/13 Time: 16:24
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C 0.797577 0.207554 3.842752 0.0006
GB -3.50E-05 1.37E-05 -2.545562 0.0161

R-squared 0.172890
Adjusted R-squared 0.146209
S.E. of regression 1.044891
Sum squared resid 33.84569
Log likelihood -47.24249
Durbin-Watson stat 0.192980

Mean dependent var 1.052055
S.D. dependent var 1.130824
Akaike info criterion 2.984393

Schwarz criterion 3.075091
F-statistic 6.479886
Prob(F-statistic) 0.016102
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Dependent Variable: EX
Method: Least Squares
Date: 01/01/13 Time: 16:31
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C 0.517900 0.166117 3.117676 0.0039

GDP 1.84E-05 3.16E-06 5.811018 0.0000
R-squared 0.521368 Mean dependent var 1.052055
Adjusted R-squared 0.505928 S.D. dependent var 1.130824
S.E. of regression 0.794859 Akaike info criterion 2.437387
Sum squared resid 19.58581 Schwarz criterion 2.528085
Log likelihood -38.21689 F-statistic 33.76793
Durbin-Watson stat 0.108485 Prob(F-statistic) 0.000002

Dependent Variable: EX
Method: Least Squares
Date: 01/02/13 Time: 08:21
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C 1.687974 0.245713 6.869708 0.0000

INF -0.015879 0.004465 -3.556739 0.0012
R-squared 0.289812 Mean dependent var 1.052055
Adjusted R-squared 0.266902 S.D. dependent var 1.130824
S.E. of regression 0.968224 Akaike info criterion 2.831985
Sum squared resid 29.06119 Schwarz criterion 2.922683
Log likelihood -44.72776 F-statistic 12.65039
Durbin-Watson stat 0.225185 Prob(F-statistic) 0.001230
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Dependent Variable: EX
Method: Least Squares
Date: 01/02/13 Time: 08:28
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C 0.636148 0.179518 3.543644 0.0013

M2 7.73E-05 1.69E-05 4.564264 0.0001
R-squared 0.401920 Mean dependent var 1.052055
Adjusted R-squared 0.382627 S.D. dependent var 1.130824
S.E. of regression 0.888523 Akaike info criterion 2.660180
Sum squared resid 24.47369 Schwarz criterion 2.750878
Log likelihood -41.89297 F-statistic 20.83251
Durbin-Watson stat 0.092205 Prob(F-statistic) 0.000075

Dependent Variable: EX
Method: Least Squares
Date: 01/02/13 Time: 08:31
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C 1.086416 0.243385 4.463785 0.0001

PB 0.000220 0.000888 0.247248 0.8063
R-squared 0.001968 Mean dependent var 1.052055
Adjusted R-squared -0.030226 S.D. dependent var 1.130824
S.E. of regression 1.147787 Akaike info criterion 3.172240
Sum squared resid 40.83987 Schwarz criterion 3.262938
Log likelihood -50.34197 F-statistic 0.061131
Durbin-Watson stat 0.041622 Prob(F-statistic) 0.806347
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Dependent Variable: EX
Method: Least Squares
Date: 01/02/13 Time: 10:42
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C 0.299691 0.160259 1.870046 0.0713

M2 8.39E-05 1.34E-05 6.249947 0.0000

GB -4.13E-05 9.26E-06 -4.465238  0.0001
R-squared 0.640709 Mean dependent var 1.052055
Adjusted R-squared 0.616756 S.D. dependent var 1.130824
S.E. of regression 0.700056 Akaike info criterion 2.211194
Sum squared resid 14.70234 Schwarz criterion 2.347241
Log likelihood -33.48471 F-statistic 26.74887
Durbin-Watson stat 0.661514 Prob(F-statistic) 0.000000

Dependent Variable: EX

Method: Least Squares

Date: 01/02/13 Time: 10:47

Sample (adjusted): 1978 2009
Included observations: 32 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C -0.069598 0.404259 -0.172162 0.8645

M2 0.000109 2.11E-05 5.178612 0.0000

CF 0.031301 0.017398 1.799143 0.0824
R-squared 0.480486 Mean dependent var 1.012744
Adjusted R-squared 0.444657 S.D. dependent var 1.125776
S.E. of regression 0.838943 Akaike info criterion 2.575713
Sum squared resid 20.41095 Schwarz criterion 2.713126
Log likelihood -38.21140 F-statistic 13.41069
Durbin-Watson stat 0.139679 Prob(F-statistic) 0.000075
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Dependent Variable: EX
Method: Least Squares
Date: 01/02/13 Time: 10:52
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C 0.277045 0.122366 2.264065 0.0310

M2 -0.000393 6.71E-05 -5.863868  0.0000

GDP 9.95E-05 1.40E-05 7.103027 0.0000
R-squared 0.776983 Mean dependent var 1.052055
Adjusted R-squared 0.762115 S.D. dependent var 1.130824
S.E. of regression 0.551542 Akaike info criterion 1.734311
Sum squared resid 9.125959 Schwarz criterion 1.870357
Log likelihood -25.61613 F-statistic 52.25936
Durbin-Watson stat 0.929095 Prob(F-statistic) 0.000000

pailly asaill page o capall s jlas)
Dependent Variable: EX
Method: Least Squares
Date: 01/02/13 Time: 10:55
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C 1.112675 0.270996 4.105875 0.0003

M2 6.02E-05 1.76E-05 3.409352 0.0019

INF -0.009600 0.004271 -2.247911 0.0321
R-squared 0.488136 Mean dependent var 1.052055
Adjusted R-squared 0.454012 S.D. dependent var 1.130824
S.E. of regression 0.835577 Akaike info criterion 2.565119
Sum squared resid 20.94567 Schwarz criterion 2.701166
Log likelihood -39.32447 F-statistic 14.30468
Durbin-Watson stat 0.183371 Prob(F-statistic) 0.000043
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Dependent Variable: EX
Method: Least Squares
Date: 01/02/13 Time: 11:35
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.
C 0.655143 0.214232 3.058100 0.0047
M2 7.72E-05 1.72E-05 4.484357 0.0001
PB 0.000118 0.000699 0.169043 0.8669

R-squared 0.402489
Adjusted R-squared 0.362655
S.E. of regression 0.902781
Sum squared resid 24.45040
Log likelihood -41.87726
Durbin-Watson stat 0.096260

Mean dependent var 1.052055
S.D. dependent var 1.130824
Akaike info criterion 2.719834

Schwarz criterion 2.855880
F-statistic 10.10413
Prob(F-statistic) 0.000442

Dependent Variable: EX
Method: Least Squares
Date: 01/02/13 Time: 11:39
Sample: 1978 2010
Included observations: 33

el 35ail

Variable Coefficient Std. Error t-Statistic Prob.
C 0.702983 0.219693 3.199840 0.0035
GB -2.36E-05 9.05E-06 -2.603792 0.0148
INF -0.006640 0.002961 -2.242407 0.0333
M2 -0.000228 8.40E-05 -2.710301 0.0115
PB 0.000965 0.000431 2.238443 0.0336
GDP 6.26E-05 1.79E-05 3.496287 0.0016

R-squared 0.838380
Adjusted R-squared 0.808450
S.E. of regression 0.494921
Sum squared resid 6.613557
Log likelihood -20.30310
Durbin-Watson stat 1.524869

Mean dependent var 1.052055
S.D. dependent var 1.130824
Akaike info criterion 1.594128

Schwarz criterion 1.866220
F-statistic 28.01170
Prob(F-statistic) 0.000000
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Null Hypothesis: ET has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.428188 0.0014

Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

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

(Johansson and Juilles, 1990) L () susilasa ol yliid)

Dependent Variable: EX
Method: Least Squares
Date: 01/02/13 Time: 11:39
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C 0.702983 0.219693 3.199840 0.0035

GB -2.36E-05 9.05E-06 -2.603792 0.0148

INF -0.006640 0.002961 -2.242407 0.0333

M2 -0.000228 8.40E-05 -2.710301 0.0115

PB 0.000965 0.000431 2.238443 0.0336

GDP 6.26E-05 1.79E-05 3.496287 0.0016
R-squared 0.838380 Mean dependent var 1.052055
Adjusted R-squared 0.808450 S.D. dependent var 1.130824
S.E. of regression 0.494921 Akaike info criterion 1.594128
Sum squared resid 6.613557 Schwarz criterion 1.866220
Log likelihood -20.30310 F-statistic 28.01170
Durbin-Watson stat 1.524869 Prob(F-statistic) 0.000000
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Date: 01/02/13 Time: 14:21
Sample (adjusted): 1980 2010
Included observations: 31 after adjustments
Trend assumption: Linear deterministic trend
Series: EX GB GDP INF M2 PB
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.968744 232.4681 95.75366 0.0000
At most 1 * 0.882004 125.0357 69.81889 0.0000
At most 2 * 0.602369 58.78543 47.85613 0.0034
At most 3 * 0.494927 30.19625 29.79707 0.0450
At most 4 0.227747 9.021618 15.49471 0.3634
At most 5 0.032052 1.009891 3.841466 0.3149

Trace test indicates 4 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Uail\ . X CJ_;A.\ ﬁds.\

Dependent Variable: EX
Method: Least Squares
Date: 01/03/13 Time: 12:57
Sample: 1978 2010
Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C 0.702983 1.85E-15 3.80E+14 0.0000

GB -2.36E-05 7.63E-20 -3.09E+14  0.0000

INF -0.006640 2.50E-17 -2.66E+14  0.0000

M2 -0.000228 7.09E-19 -3.21E+14  0.0000

PB 0.000965 3.63E-18 2.65E+14 0.0000

GDP 6.26E-05 1.51E-19 4.15E+14 0.0000

E 1.000000 1.62E-15 6.16E+14 0.0000
R-squared 1.000000 Mean dependent var 1.052055
Adjusted R-squared 1.000000 S.D. dependent var 1.130824
S.E. of regression 4.17E-15 Sum squared resid 4.53E-28
F-statistic 3.92E+29 Durbin-Watson stat 1.716587

Prob(F-statistic) 0.000000
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