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At Level
XR DIF
t-Statistic 0.556063 2.420983-
With Constant Prob. 0.9870 0.1415
NO NO
t-Statistic 0.492108- 2.462701-
With Constant & Trend Prob. 0.9806 0.3444
NO NO
t-Statistic 1.413554 2.166740-
Without Constant & Trend Prob. 0.9589 0.0304
NO Yes
UNIT ROOT TEST TABLE (ADF)
At Level
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XR DIF
t-Statistic -0.047020 1.548379-
With Constant Prob. 0.9480 0.4987
NO NO
t-Statistic 1.160162- 1.658637-
With Constant & Trend Prob. 0.9045 0.7534
NO NO
t-Statistic 2.086281 0.893996-
Without Constant & Trend Prob. 0.9898 0.3224
NO NO
(EViews 12) : osls s
(2)gdiis

094300 SagiS SHlokur AdSAY 33 i o9 S

UNIT ROOT TEST TABLE (PP)

At First Difference

XR DIF
t-Statistic 2.165178- 2.131184-
With Constant Prob. 0.2213 0.2338
NO NO
t-Statistic 2.231322- 1.987385-
With Constant & Trend Prob. 0.4618 0.5929
NO NO
t-Statistic 2.021863- 2.176550-
Without Constant & Trend Prob. 0.0425 0.0298
*%* **
UNIT ROOT TEST TABLE (ADF)
At First Difference
XR DIF
t-Statistic 1.257913- 3.010916-
With Constant Prob. 0.6386 0.0428
No **
t-Statistic 1.204642- 3.181434-
With Constant & Trend Prob. 0.8949 0.1034
NO *
t-Statistic 0.570804- 3.104331-
Without Constant & Trend Prob. 0.4632 0.0028
NO faleiel
(EViews 12) : s s> s
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UNIT ROOT TEST TABLE (PP) ‘
At Second Difference ‘

XR DIF
t-Statistic 2.536788- 2.633082-
With Constant Prob. 0.0037 0.0038
skkk Kk
t-Statistic 2.531091- 2.926274-
With Constant & Trend Prob. 0.0031 0.0041
skkk skkk
t-Statistic 2.557871- 2.619055-
Without Constant & Trend Prob. 0.0016 0.0099
*k*k *kk
UNIT ROOT TEST TABLE (ADF)
At First Difference
XR DIF
t-Statistic 4.990114- 1.664684-
With Constant Prob. 0.0002 0.0006
*KkKk skkk
t-Statistic 4.579672- 1.457063-
With Constant & Trend Prob. 0.0041 0.0068
*KkKk skkk
t-Statistic 5.066454- 1.781217-
Without Constant & Trend Prob. 0.0000 0.0014
**kk *ksk
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized ) Trace 0.05
Eigenvalue — = Prob.**
No. of CE(s) Statistic Critical Value
None * 0.754203 72.62583 15.49471 0.0000
At most1* 0.132361 6.67304 3.841465 0.0098
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)
Hypothesized ; Max-Eigen 0.05
Eigenvalue — = Prob.**
No. of CE(s) Statistic Critical Value
None * 0.754203 65.95279 14.2646 0.0000
Atmost1* 0.132361 6.67304 3.841465 0.0098

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
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VAR Lag Order Selection Criteria

Lag LogL LR FPE AIC SC HQ
0 -1590.4 NA 1.87E+28 70.77333 70.85363 70.80327
1 -1466.28 231.6899 8.98E+25 65.43469 65.67557 65.52449
2 -1361.38 186.4833 1.01E+24 60.95038 61.35186 61.10005
3 -1315.12 78.13160* 1.56E+23* 59.07206* 59.63414* 59.28160*
4 -1309.96 8.260038 1.49e+23 59.02039 59.74306 59.2898

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Pairwise Granger Causality Tests

Null Hypothesis: Obs F-Statistic Prob.
EXCHANGERATE does not Granger Cause DFI 47 7.17232 0.0021
DFI does not Granger Cause EXCHANGERATE 6.92606 0.0025
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VAR Residual Normality Tests

9 D 9 =~ S ©
3 @ g Y 3 c 9 o 3 = U
° s =5 o o ° = = o 3 ° 5] o 3
3| 3 Z |75 s &8 | &2 |7 8|8 & |7|¢®
| & = ° = | =
1 | 0.159411 | 0.19906 | 1 | 0.6555| 1 | 2.651145 | 0.238328 | 1 | 0.6254 | 1 | 0.437388 | 2 | 0.8036
2 | -0.340357 | 0.907436 | 1 |0.3408 | 2 | 2.838761 | 0.050913 | 1 | 0.8215| 2 | 0.958348 | 2 | 0.6193
Joint 1.106495 | 2 | 0.5751 | Joint 0.289241 | 2 | 0.8654 | Joint | 1.395736 | 4 | 0.8449
*Approximate p-values do not account for coefficient estimation

J<€d (1.395736) (Jarque - Bera) sl Siliwa slads o So,slh € Sa,lKus
‘)35\3\9%.) 6\54.! J‘\g‘l_;a (s y38d ‘al%.s‘l_;s é\j‘)l‘d R 643.4.21& ‘J(df = 4)  «< (2120) GLA‘L.\

soladly ¢ wgsnaSes Job ot ula S 5 ssiuSedts; gas stla S 18

Q‘SbJLm.:LL:\ Lﬁl"'”tj L;;JJ.U.Z‘U‘J 6@\94_\_3)%3\3 OJHL—HB CS°J‘L.‘JJSf3t’

Mg (OaSeu gty oLl o Saals Sdisge sl yulead

(EViews 12) : sl s

L")‘(Sts Ja‘v):s‘l:.\ Gil"'“l‘;‘ u&:&w&&gb [)‘SQJLA.::J‘:? :GJJ": (54-“‘“:3‘)§ ®

OSed 58ty olal (S Kaauly e sladily 1o 9o Sua gl < @

CpdSey Js8 aSabuds il Gl Gideds J0D A sl s, 88 slaws @

27




28



