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UNIT ROOT TEST TABLE (PP)

At Level
XR DIF
t-Statistic 0.556063 ) -
With Constant 154 2.420983
Prob. 0.9870 0.1415
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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
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

Notes: (*) Significant at the 10%; (**) Significant at the 5%; (***) Significant at the 1%. and (no) Not
(EViews 12 ) 4ali o SlS4alaidd a1 o sla AuSignificant.

()i

O\So sy 33 53 (5 UGN ) R etSy (6 san 5 Sy Sl o st Sl

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
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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 *k*%k

(EViews 12 )aal s AlSdalaiad joa 2o gla

Notes: (*) Significant at the 10%; (**) Significant at the 5%; (***) Significant at the
1%. and (no) Not Significant

Jdeaﬂq)&ﬂﬁu‘;&q‘Q)&U\m@dj\ﬂ;‘;_mUMJ\Jﬁdgm4543”JV\3(2)L543_.:54J
_C"_s..UASaJ)aJ\3(3)&%41&3::}cc}\):\g*)ajO\Sc}\ijg}jmjgeajjddj\}%@jgcADF&a}‘uJMU

()t

o sk i g (HSo 5l ) R w0550 (53l skn 5 (5 el (5o saia Sl

UNIT ROOT TEST TABLE (PP) \
At Second Difference

XR DIF
t-Statistic 2.536788- 2.633082-
With Constant Prob. 0.0037 0.0038
kkk K%k
t-Statistic 2.531091- 2.926274-
With Constant & Trend Prob. 0.0031 0.0041
kkk kkk
t-Statistic 2.557871- 2.619055-
Without Constant & Trend Prob. 0.0016 0.0099
*kk **k%k
UNIT ROOT TEST TABLE (ADF)
At First Difference
XR DIF
t-Statistic 4.990114- 1.664684-
With Constant Prob. 0.0002 0.0006
*k*k sksksk
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t-Statistic 4.579672- 1.457063-
With Constant & Trend Prob. 0.0041 0.0068
*kx skkck
t-Statistic 5.066454- 1.781217-
Without Constant & Trend Prob. 0.0000 0.0014
*kk *3kk
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Ol (Trace) Y- ¢ 5)s KIS (5o stin Sl s (Sl ie 5 )l 4o el o (S et 5 )Y 3
Olsial S o sa3 Sanvio sy 4S 455y Maximum  Eigenvalue W (n 53 (o 543 Sl 5 5 Cilaea
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o s S8l s ¢ Ly 0 s 5 & sMaximum Eigenvalue  (Trace) i sd 5 aiSlé slaay
Ol 3

daid Jalea J3Y) trace 4adll 5 odaall Maximum Eigenvaluges Ll cpuila sa

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
vp Eigenvalue — — Prob.**
No. of CE(s) Statistic Critical Value
None * 0.754203 72.62583 15.49471 0.0000
At most 1 * 0.132361 6.67304 3.841465 0.0098

Trace test indicates 2 cointegrating egn(s) at the 0.05 level
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* 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
At most 1 * 0.132361 6.67304 3.841465 0.0098

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

(Eviews 12 )4l o SlSaalasad oo 6 gla A

DA il ¢ pdSAy gAd gad Ba i gal (g0 9A 9 s glA (g0 gla (g0 gAda KB palaidd 1(3-2) 3
d)‘)“ CJ}A.\S L;Ld\ ¢U=-J\>“ B)ﬁé

o Al A1 33 (LSo 5l ) R O s (o sad (g0 st 5 SR (g0 sba (3 Sl o i LSy A sain S
pd el (paida (GBlie ol 4 el ra (S peAd OV 50 (A0 5 Seed 555 sl ) (Sl e )
S0 5l )R 5 i (50 sba 5 545 53 1A (50 ske (i REL ¢ o L 13(5) (sAiEA 4l So g et yiinon H\S4u o 50

o ss 5 s (gosle (3 S0 b 5 (lSe e ol (s ASe AL i 55

(5)‘5 o
i R (g0 st 5 1A (g0 ska (50 30 S el

L_;:.Ld\ ;Lk-i\}“ 3)35 J\.f.\';\ C:u\.u
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

(EViews 12 )4eli o SlSaalaid jod 1o sla

SOV (AR 5 Se e 555 sl ) (Slia A s () 535 4l (Annnd) 4B3lall) 40l IS 58 SAdis gy aS g5
5508 () 5B Al i 590 (48 280 S A4S cama 195 (U5 i al (B jle s )l g (S et
Y3 Adama (S ) Rl A 55 a6 A8 IS (S e (5 35 sty (i e 5 SIS 1348 ) )
Al (5 280 IS (S peti 5 Y 32 6 Rl (355 5P = 0.0021 < 0.05 5 A (slady 450 g (S et
S5 sl )i 333 A AS e o3 0 g4 (et P = 0,0025 < 0.5 5 ASAS s 453 Aa 435 LA

A Sy el o 280 S s sl 35

. (Normality Test) olSe sladly (olulh (g sadaila 510 sin S804

JAZ41 (1.395736) s1S ke e (Jarque-Berra) s 4 sailSlady o S0 55l s 5480 ) 4l 4Say IS0
| i slady Al Culy SIS 5 sms 5l S e 4 sl 4845 ¢ (df = 4) iuli 4l oaids (x21.20) sl
(S S5y 4SAlia Sa o o) yiiledd 4y gy ¢aSen J 5 iy (silas R 50 AiSois y (5 jius (silay K
A5 O il (Dl (S 53 4n Ol (ASed g gy (Ll

AU gy (il (S 8B (lSs sladly 15 i) JUs sailay S
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oASed J 9 4% g Bia ailay K Adh Al 5 idedd (95 Ao il ) (5 aRal slads

(7) s

(Normality Test) oSe sladly (luld (S5 saddaly 50 adn S8

VAR Residual Normality Tests

3 ¢ 5| - o[ §
3 > @ 3 3 = Q ae; 3 = o
S = =. o o S =t = o S S o o =
o =] o —h (=3 o o & = S o 1 =h =
= 2 3 * | a3 2 3 : = o
= @ 2 = <
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
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