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(V) ds=>
Null Hypothesis: EX has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic based on SIC, MAXLAG=4)

Prob.* t-Statistic

0.6670 -1.148164 Augmented Dickey-Fuller test statistic

-3.959148 1% level Test critical values:
-3.081002 5% level
0
-2.681330 10%
level
(2) ds=

Null Hypothesis: EX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=4)

Prob.* t-Statistic
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0.7862  1.512869 Augmented Dickey-Fuller test statistic

-4.571559 1% level Test critical values:
-3.690814 5% level
0
-3.286909 10%
level
(°) ds=

Null Hypothesis: D(EX) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic based on SIC, MAXLAG=4)

Prob.* t-Statistic

0.0454  3.134753 Augmented Dickey-Fuller test statistic

-3.959148 1% level Test critical values:
-3.081002 5% level
0
-2.681330 10%
level
(V) Js

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=4)

Prob.* t-Statistic

0.0019  5.465176 Augmented Dickey-Fuller test statistic

-4.571559 1% level Test critical values:
-3.690814 5% level
-3.286909 10% level

-

3 JAle 5 (6 shual) L3 jElue ye alal) oladV) ae il aal) g Culill aall gl Jaa L
AV () 0 =ALY) Jslaadl e LS o J Y1 (34l

(V) I
Null Hypothesis: IN has a unit root
Exogenous: Constant

Prob.* t-Statistic

0.2442 -2.106703 Augmented Dickey-Fuller test statistic

-3.831511 1% level Test critical values:
-3.029970 5% level
0
-2.655194 10%
level
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(M) ds
Null Hypothesis: IN has a unit root
Exogenous: Constant, Linear Trend

Prob.* t-Statistic

0.3199 -2.510209 Augmented Dickey-Fuller test statistic

-4.532598 1% level Test critical values:
-3.673616 5% level
0
-3.277364 10%
level
(%) ds>

Null Hypothesis: D(IN) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=4)

Prob.* t-Statistic

0.0106 -3.830174 Augmented Dickey-Fuller test statistic

-3.857386 1% level Test critical values:
3.040391 5% level
0
-2.660551 10%
level
(V) ds

Null Hypothesis: D(IN) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=4)

Prob.* t-Statistic

0.0483 -3.710032 Augmented Dickey-Fuller test statistic

-4.571559 1% level Test critical values:
-3.690814 5% level
0
-3.286909 10%
level
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(\ \) JJJ_-‘\
Included observations: 18 after adjustments
Trend assumption: Linear deterministic trend
Series: EX IN
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Cl;mcal Statistic Eigenvalue No. of CE(s)
Value
0.0030 15.49471 23.05672 0.556759 None *

0.0037 3.841466 8.411176 0.373300 Atmost1*

Trace test indicates 2 cointegrating eqn(s) 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)

0.05 Max-Eigen Hypothesized
Prob.** Cl;mcal Statistic Eigenvalue No. of CE(s)
Value
0.0435 14.26460 14.64555 0.556759 None *

0.0037 3.841466 8.411176 0.373300 Atmost1*

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

o) ) ) paiia G Aol ol jad) & LIS Y
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Ll CVaea 8 yim (a | vidwsad shlodlls & -
IS s &

(VY) s
Lags: 1

Probability F-Statistic Obs Null Hypothesis:

0.36297 0.87691 19 IN does not Granger Cause EX
0.00488 10.6498 EX does not Granger Cause IN

araill Ve b S35 o peall i din Vsad shlddlls i -

(\’i”) JJJ_-‘\
Lags: 2
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Probability F-Statistic Obs Null Hypothesis:

0.11883 2.52057 18 IN does not Granger Cause EX
0.00027 16.4527 EX does not Granger Cause IN

adaill Ve 8 5o pall e din Ysadl shlddlla i

(V£) dsx
Lags: 3

Probability F-Statistic Obs Null Hypothesis:

0.17071 2.05046 17  IN does not Granger Cause EX
0.00370 8.80948 EX does not Granger Cause IN

Lol OV arae & i a | A ¢ daal shldalla s
& A A &

(°) s
Lags: 4

Probability F-Statistic Obs Null Hypothesis:

0.06379 3.68784 16 IN does not Granger Cause EX
0.02184 5.82840 EX does not Granger Cause IN
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