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Date: 03/28M8 Time: 10:38

Sample (adjusted): 1992 2016

Included observations: 25 after adjustments
Trend assumption: Linear deterministic trend
Series: EXPO IMP INF PIB PP TCHAMGE
Lags interval (in first differences) 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Ma. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.802185 1222321 9575366 0.0002
At most1* 0612918 81.72142 G9.81889 0.0042
Atmost2® 0.606331 B7.99346 47 85613 0.0042
Atmost3* 0.540531 34 68733 2879707 0.0126
At most 4 0.3810890 15.24523 15.49471 0.0545
Atmosts 0121917 3.250345 3.841466 0.0714

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

Eviews 9 Jla>Yl zebipdl ol 2 e blasl plllall sl a1yl

: colaall A1 Aol Lt WG

UCNRERRCE SR TNk EWH RS RS PLE:

S piall JolSl odaalt L0 donll jla) gl 1(5-2)0y Ikl

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Ma. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.802185 40 51064 4007757 0.0447
At most 1 0612918 2372796 33.87687 04756
At most 2 0606331 23.30613 27 58434 01608
At most 3 0.540531 19.44210 21.13162 0.0847
At most4 0.381090 11.99488 14 26460 01108
At most 5 0121917 32503245 3.841466 0.0714

Max-eigenvalue test indicates 1 cointegrating eqnis) atthe 0.05 level
* denotes rejection ofthe hypothesis at the 0.05 level
*Mackinnon-Haug-Michelis (1999) p-values

Lnrestricted Cointegrating Coefficients (normalized by b*311%b=l):

Eviews 9 Jla>Yl zelipd w2 e bolasl el slas] e
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VECM st (sl o 3905 it gl 1(6-2) o3y Jgokond!

Vector Error Correction Estimates
Date: 03/28/M18 Time: 12:08
Sample (adjusted):. 1992 2016
Included observations: 25 after adjustments
Standard errors in () & t-statistics in []
Cointegrating Eq: CointEg1 CointEq2 CointEg3 CointEgd
EXPO(-1) 1.000000 0.000000 0.000000 0.000000
IMP{-1) 0.000000 1.000000 0.000000 0.000000
INF{-1) 0.000000 0.000000 1.000000 0.000000
PIB(-1) 0.000000 0.000000 0.000000 1.000000
PP{-1) -0.689963 -0.503549 -0.067234 -1.885868
(0.05975) (0.05057) (0.04917) (0.10525)
[-11.5475] [-9.95801] [-1.36729] [-17.9185]
TCHAMGE(-1) 0.025414 -0.132698 0.464182 -0.284202
(0.06825) (0.05776) (0.05617) (0.12022)
[0.37237] [-2.29738] [ 8.26409] [-2.36404]
C -2.226514 9.810240 -35.39725 8.139716
Error Correction: D{EXPO) D({IMP) D{INF) D{FIB) D({PF) DHTCHAMNGE)
CointEg1 0.620538 0.007522 0.014012 1.309555 1.361918 -0.161943
(0.53315) (0.19267) (0.27675) (0.82948) (0.71671) {0.29075)
[1.163391] [ 0.03904] [ 0.05063] [1.57877] [ 1.90025] [-0.55698]
CointEg2 -3.293655 -1.488489 0.675322 -3.950753 -4.653736 0.542080
(2.23332) (0.80708) (1.15928) (3.47460) (3.00221) (1.21793)
[-1.47478] [-1.84429] [0.58254] [-1.13704] [-1.55010] [ 0.44508]
CointEg3 0.586643 0.091760 -1.008457 0.753669 0.690573 -0.213276
(0.52124) (0.18837) (0.27057) (0.81095) (0.70070) (0.28426)
[ 1.12547] [0.48713] [-3.72718] [0.92837] [ 0.98555] [-0.75029]
CointEqg4 1.598458 0.539335 -0.200944 1.542694 2286194 0.220203
(0.97307) (0.35165) (0.50510) (1.51290) {1.20808) (0.53066)
[1.64373] [1.53373] [-0.29783] [1.01902] [1.74775] [ 0.41496]
DHEXPO-1)) -2.8917192 -0.709490 0.355436 -4 791823 -4.788104 0.142853
(0.90311) (0.32637) (0. 46879) (1.40506) {1.21403) (0.49251)
[-3.23017] [-2.17390] [0.75820] [-3.41041] [-3.94397] [ 0.29005]
D{IMP{-1}) -2.092631 -0.106059 -0.100862 -4 573911 -3.468941 1.702121
(1.60080) (0.57850) (0.83085) (2.49053) (2.15193) (0.87299)
[-1.30724] [-0.18333] [-0.12138] [-1.83652] [-1.61202] [ 1.94976]
CHIMF{-1)) 0.243031 0.046898 0252638 0.639966 0.455824 -0.238004
(0.42954) (0.15523) (0.22297) (0.66828) (0.57742) (0.23425)
[ 0.565749] [0.30212] [1.13307] [0.95763] [ 0.78941)] [-1.01604]
CH{PIB{-1}) 0.464049 0.296308 -0.222846 1.536076 1.524239 -0.181247
(0.80237) (0.289396) (0.41650) (1.24832) {1.07861) (0.43757)
[ 0.57835] [1.02188] [-0.53505] [1.23051] [ 1.41316] [-0.41422]
D(PP{-1)} 1.896397 0.218581 0.003273 2387043 2 515661 0.143726
(D.E7912) (0.24542) (0.35252) (1.05658) (0.91293) (0.37036)
[2.79242) [0.89063] [ 0.00928] [2.25921] [ 2.75558] [0.38807]
CHTCHAMNGE(-1)) 0.492375 0.418358 0.049157 1.241187 1.635902 0.199094
(0.97820) (0.35350) (0.50777) (1.52188) {1.231497) (0.53345)
[ 0.50335] [1.18347] [0.09681] [ 0.81556] [ 1.24406] [0.37322)
C 1.226544 -0.579806 0.081822 2.990422 -4.019614 0.311332
(6.85560) (2.47749) (3.55863) (10.6660) (9.21587) (3.73867)
[0.17891) [-0.23403] [0.022949] [0.28037] [-0.43616] [0.08327]
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A @ S slasV) Ol an Je baddl el U 40La) au),) o Ladl

VECM  sidl lasdl moeas ziges pdls sl 1(6-2) o3y Jgbond) ms

R-squared 068441 0.601275 0.567508 0705372 0726359 0.693013
Ad]. R-squared 0.459024 0.316471 0.258585 0.494923 0.530901 0473737
Sum sq. resids 977 2427 127 6250 263.3162 2365436 1765971 2906334
S.E. eguation 8.354822 3.019284 4 336854 12.99845 11.23124 4 556262
F-statistic 3.036427 2111190 1.837052 2351751 3716189 2160459
Log likelinood -81.29670 -55.85122 -64.90446 -92.34649 -88.68321 -66.13830
Akaike AIC 7383736 5.3480098 6.072357 8267719 7.975457 6171064
Schwarz 3C 7.920042 5.884403 G.6028662 2.804024 2.511763 6707369
Mean dependent 0.688400 1.684000 -0.803200 4.329600 0.902680 3.655200
5.0 dependent 11.35921 3651955 5.036675 1828996 16.39817 6280690
Determinant resid covariance (dof adj.) 8984290
Determinant resid covariance 2770843
Log likelinood -340.7094
Akaike information criterion 34 45675
Schwarz criterion 38.84471
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dwhl) 2 sl s e a8y coldal) 338 sl Jo e Y1 s delags ¢ 5,231 il
sl Ol piied Bl YV ailasdl -2
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(Correlation
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Hi=0 sl gl il lpacdl o B Ot o 25 3y (Ho) 2aaedl 2240 -

Hi# 0 psinn 18 Malell oy 0 BY1 o sy o s (a5 gy (H)) bt 20,80 -
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DPIB = 2.990-4.791DEXPO(-1) - 4.573DIMP(-1) + 0.639DINF(-1)
[0.208] [-3.410] [-1.836] [0.957]

+1.536DPIB(-1) + 2.387DPP(-1) + 1.241DTCHANGE(-1)
[1.230] [2.259] [0.815]

—2
R2=10.705 R =0494 N=25 []:t-statistics  Fyq = 3.351

u,.’\..m-‘ﬂ& il 1

: R? dydoed) Joles @

B Sl 0 %70 o s Wsido s Ax3y RZ = 0.705 OF L5 oSl abslad) SO o
DIMP(-1) <DEXPO(=1) :or JS sl ailed) bt pn S alanslgy ks pU1 L
sl Jolss o jis 3Uy (DTCHANGE(-1) DPP(-1) DPIB(-1) DINF(-1)
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(PP L) o) Jdl sacll 5 o mdsad) e Ty
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DINF = 0.081 + 0.355DEXPO(-1) - 0.100DIMP(-1) + 0.252DINF(-1)
[0.022]  [0.758] [-0.121] [1.133]

- 0.222DPIB(-1) + 0.003DPP(-1) + 0.049DTCHANGE(-1)
[-0.535] [0.009] [0.096]

R2=0567 R =0258 N=25 []:t-statistics Fi = 1.837

( 1
L 2 )
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: R? W) Jolas @

Sl e %056 s 6T (b leg dsda 2 daly R? = 0.567 OF L= odlel alslall M e
DIMP(-1) DEXPO(-1) oo S (5§ ailed) lpradl o IS alanslyy 3nde poiadl Jotas
sl Jolse o i Sy (DTCHANGE(-1) DPP(-1) DPIB(-1) DINF(-1)
redlael) &34l dgeaedl jla) @

Bgwdt) Cidgiw Aflax] Ol 14 k=6 e M=k > a0y59 0 = 0.05 Lsne Goims ks
Sl o OF 6l (Tpgp = 2.093 gadl cisgn aslam] o B ldall o e Ty
o S ame ¥l cobdall mn g st B QUL Al Sl ks (3 ealis V alild)
i) Sl 8 e 2 sad

rdlnel) LIST1 dyginalt jla| @

g i iflas) OF W4 k=1 5 -k &> a3y 0= 0.05 Lpa Syt Lis
Tised) g pde o o Mg (Frgpy = 2,74 Wgasl o Wlas] n ol Fippe = 1.837
Wlar) Jgrde b rdsadly IS8

183l pidl —2

3y 0.25 5 a5 33 ) (g3g 5Ty 3y Mt 1" Sl s st Jane B3l e il L
Ll ey el Jdan g mgag B3l Be sgamg LD e (3 M BN (3 Sl i
L) W) 3 els ) Gyal WS apslasy) gkl il ) 31 <0.003 5 Gyl o8 ek
slas] Jode m3gadl ang (il p pett )

Al Y1 d U e Jgde 8 w300l 1 OF Joi JULg
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DTCHANGE = 0.311 + 0.142DEXPO(-1) + 1.702DIMP(-1) - 0.238DINF(-1)
[0.083] [0.290] [1.949] [-1.016]

- 0.181DPIB(-1) + 0.143DPP(-1) + 0.199DTCHANGE(-1)
[-0.414] [0.388] [0.373]

2
R?=0693 R =0.473 N =25 [.]:t-statistics Ferqe = 3.160
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Shyolall Asles cdayl Sl dsladl —a

DEXPO = 1.226 - 2.917DEXPO(-1) - 2.092DIMP(-1) + 0.243DINF(-1)
[0.178]  [-3.230] [-1.307] [0.565]

+0.464DPIB(-1) + 1.896DPP(-1) + 0.492DTCHANGE(-1)
[0.578] [2.792] [0.503]

R2=0684 R =0459 N=25 []:t statistics Fyg = 3.036

(S pidt —1

: R? woed) Jolns @

Sk o %68 Ll (5T (Wgia B daly RZ = 0.684 OF L5 oMol alslall SNt (1
DIMP(-1) <DEXPO(=1) :¢ps JS (5T 2l wolpad a 1S alaslyy 8 ude 5Ll

sl Jolse o i Sy (DTCHANGE(-1) DPP(-1) DPIB(-1) DINF(-1)
redlael) 45 ) dygeaod) jla) @

Bgdt] Cidgie Bdlax] Ol W4 k= 6 cor Nk G 29 00 = 0.05 Lsins Sotn Lis
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DIMP = -0.579-0.709DEXPO(-1) - 0.106DIMP(-1) + 0.046DINF(-1)
[-0.234]  [-2.173] [-0.183] [0. 302]

+0.296DPIB(-1) + 0.218DPP(-1) + 0.418DTCHANGE(-1)
[1.021] [0.890] [1.183]

R2=0601 R =0316 N=25 []:t-statistics Fypg = 2.111
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Fesponse of PP:

Period EXFO IMP IMNF FIB PP TCHAMGE
1 1042476 2079168  -1.086786 1.617703 2.0568249 0.000000
2 3886907  -1.391803 1.227602 5887305 4 652541 2861425
3 BG5BT  -4.391673 2539156 2214794 1209796 0.816595
4 4 A59907  -3.6739448 12765720 -3.085645 -7751679 -2.219186
5 5686433 -2738822 1.119401 -5.610078 1282313 -3.726065
] 6.806136  -5.334512 2134034  -1.666286  -9.876818  -32.995025
7 7703803 1054007 3495862 3.872821 -2.735401 -3.088575
a8 7.023005 -13.38614 3481261 6.361478 1.639685  -2.357083
2] 5324849  -11.74579 2442015 3493620 -0991913  -2524751
10 4303395 -7 484421 1.332942 1420235 -T276525  -3.607301
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Wariance Decomposition of PP:

Period S.E. EXPO P IMF PlB PP TCHAMNGE
1 11.23124 86.15420 3427075 0936337 2074635 7407756 0.000000
2 14 46331 5917361 2.992561 1.285026 17.82008 14.81464 3.914080
3 16.52592 56.66638 §.354197 3345007 15.44551 11.88327 3305638
4 18.58560 45 76490 1018822 2805789 1347874 24 12501 3637343
5 2518878 327ER33 7.341933 1.893841 13.10956 4050205 4387292
6 28.81154 30623949 9.038791 1.996139 10.35452 4270868 5.2TGEB85
7 3233541 2893911 17.80189 2753604 9730177 34 62285 5102357
8 36.53658 27.18379 27 36651 3.064619 10.65269 27.31978 4 412620
g8 3807386 2562516 32.96411 3070129 1011356 2395138 4275663
10 4087856 24 52075 33.46994 2911358 9360904 2505178 4685181
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