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Abstract
The study aimed to analyze the role of investment in artificial intelligence

(Al) on China's foreign trade from 2005 to 2023. The main question centered on
the impact of this investment on Chinese exports and imports. The sub-questions
explored the long-term relationship between the volume of investment in Al and
China's exports and imports, as well as the effect of investment volume on
foreign trade ( Eviews9). The study found a long-term relationship between the
volume of investment in Al and China's exports and imports and confirmed the
positive impact of Al investment on China's foreign trade. These findings
support the main hypothesis and highlight the importance of Al in enhancing

China'’s trade performance.

Keywords: artificial intelligence, foreign trade, China, investment, exports,

imports.
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Hull Hypothesis: EXPORT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SI1C, maxlag=2})

i galual) dlaade 4y ) i gilis

t-Statistic Prob.™*

Augmented Dickey-Fuller test statistic -1.896508 0. 5147
Test critical values: 1% lewvel -4 571559
5% lewel -3.690814
10% level -3.286909

*Mackinnon (1996) cne-sided pvalues.
Warning: Probabilities and critical values calculated for 20 cbhservations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation

Ciependent Wariable: D{(EXPORT)

Method: Least Squares
Date: 05/M11/24 Time: 2317

Sample (adjusted) 2006 2023

Included observations: 18 after adjustments

“Wariable Coefficient Std. Error t-Statistic FProb.
EXPORTI-1) -0. 420247 0221590 -1.896508 00773
L 449 1581 196.5171 2285593 00272
@TREMDCZ005%) 50.12921 21.62891 1.901054 0.07F&7T
R-squared o.197521 Mean dependent var 160 4444
Adjusted R-squared 0.090524 S.0O. dependentwvar 220 FF52
S.E. ofregression 210 5454 Akaike info criterion 12.68829
Sum squared resid 664940 6 Schwarz criterion 132 83669
Log likelinood -120.19456 Hanmnnan-Cuinn criter. 13. 70875
F-statistic 1.845044 Durbin-YWatson stat 1.632083
Mull Hypothesis: EXPORT has a unit root Mull Hypothesis: EXPORT has a unit root
Exogenous: Constant Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=2) Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.258879 0.9136 Augmented Dickey-Fuller test statistic 2683811 0.9965
Test critical values: 1% level -3.857386 Test critical values: 1% level 2 G997R9
5% level -3.040391 5% level 1961409
10% level -2.660551 10% level 1 B0BE10

*Mackinnon (1986) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXPORT)

Method: Least Squares

Date: 06M11/24 Time: 2315

Sample (adjusted): 2006 2023

Included observations: 18 after adjustments

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXPORT)

Method: Least Squares

Date: 06/11/24 Time: 23:.06

Sample (adjusted). 2006 2023

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
EXPORT(-1) -0.018712 0.072281 -0.258879 0.7990
C 198.7346 157.2950 1.263452 0.2245
R-squared 0.004171 Mean dependentwvar 160 . 4444
Adjusted R-squared -0.058068 S.D. dependentvar 2207752
S.E. of regression 227.0947 Akaike info criterion 13.79305
Sum squared resid 8251522 Schwarz criterion 12.89198
Log likelinood -122.1375 Hannan-Ciuinn criter. 1380669
F-statistic 0.067019 Durbin-Watson stat 1.923422
Prob(F-statistic) 0.799029

67

Variable Coefficient Std. Error -Statistic Prob.

EXPORT(-1) 0.067161 0.025025 268381N1 0.0157
R-zquared -0.095182 Mean dependentvar 1604444
Adjusted R-squared -0.095182 S.D. dependentvar 2207752
S.E. ofregression 231.0433  Akaike info criterion 1377704
Sum squared resid 907477.1  Schwarz criterion 13.82651
Log likelihood -122.9934 Hannan-Quinn criter. 1378386
Durbin-Watson stat 1.911667
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MNull Hypothesis: INPORT has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.863873 0.7755

Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2 660551

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INPORT)

Method: Least Squares

Date: 06/11/24 Time: 23:32

Sample (adjusted). 2006 2023

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

Mull Hypothesis: INPFORT has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic 1.788267 0.9774
Test critical values: 1% level -2 6997649
5% level -1.861409
10% level -1.606610

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Yariable: D{NPORT)

Method: Least Squares

Date: 06/11/24 Time: 23:31

Sample (adjusted): 2006 2023

Included observations: 18 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
INPORT(-1) 0076647 0088725 -0.863873  0.4004
c 2447085 1574349 1554347 0.1397 INPORT(-1) 0.053753 0.030058 1.788267 0.0916
R-squared 0.044564 Mean dependentvar 1161111
Adjusted R-squared -0.015151 S.D. dependentvar 2157831 R-squared -0.099707 Mean dependentvar 116.1111
SE. of regression 2174116 Akaike info criterion 1370580 i _ _
Sum squared resid 756285.0 Schwarz criterion 13.80483 Adjusted R SQI_.IEII'Ed 0.099707 S'D: dE.DEI"IdEfI"IT ?ar 215.7831
Log likelihood 4213531 Hannan-Quinn criter. 1371954 SE nfregressmn_ 226.2851  Akaike mfnlc:nt_ermn 1373542
Fstatistic 0.746276 Durbin-Watson stat 1.985350 Sum squared resid 8704837 Schwarz criterion 13.78489
Proh{F-_siafisc) 0400423 Log likelihood -122.6188 Hannan-Quinn criter. 1374224
Durbin-Watson stat 1.966589
Mull Hypothesis: INPORT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.244449 0.4397
Test critical values: 1% level -4 571559
5% level -2.690814
10% level -3.286909

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation

Dependent Variable: D{IMNPORT)
Method: Least Squares

Date: 06/M11/24 Time: 23:33
Sample (adjusted): 20068 2023

Included observations: 18 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
INPORT(-1) -0.493666 0.219950 -2 244449 0.0403
C 459 9331 181.3608 2591151 0.0205
@ETREMD(Z20057) 49 94101 24 AB5GZ 2. 039606 0.0594
R-squared 0252007 Mean dependent var 116.1111
Adjusted R-squared 0152274 S D. dependentwar 2157831
S.E. of regression 198.6758 Akaike info criterion 13.57224
Sum squared resid 592081.4 Schwarz criterion 1272063
Log likelinood -119.1501 Hannan-Quinn criter. 13.59270
F-statistic 2526828 Durbin-Watson stat 1.714960
Prob(F-statistic) 01132201
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Mull Hypothesis: EXPORT has a unit root

Exogenous: Mone
Bandwidth: 7 (Mewey-\West automatic) using Bartlett kernel
xs ADF o> Al invest  slbk.l Adj.t-Stat  Prob.*
Phillips-Perran test statistic 3.864535 0.9997
Mull Hypothesis: ALINVEST has a unit root rit ot ) e ' i Tommmmes
Exogenous: Constant Mull Hypoth.ems: Al_INVEST has a unit root
Lag Length: 2 (Automatic - based on SIC, maxag=2) Exogenous: None
— Lag Length: 2 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.* i
g t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1. 726804 0.4001 1d
Test critical values: 1% level -3.920350 Augmented Dickey-Fuller test statistic -2. 1659451 0.0335
5% level -3.065585 — Test critical values: 1% level 2717511
10% level -2 673459 ue 5% level -1.964418
10% level -1.605603

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{AI_INYEST)
Method: Least Squares

Date: 06/M11/24 Time: 2338
Sample (adjusted). 2008 2023
Included observations: 16 after adjustments

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
s- and may not be accurate for a sample size of 16

15 Augmented Dickey-Fuller Test Equation
le Dependent Variable: DAL INVEST)
ec Method: Least Squares

Date: 06M1/24 Time: 23:35

' Sample (adjusted): 2008 2023

Variable Coefficient Std. Error t-Statistic Prob. = Included observations: 16 after adjustments
AL_INVEST(-1) -0.061884 0.035837 -1.726804 0.1098 :: ; . oaticti
DAL INVEST(-13) 0 566502 0232155 5 440189 00311 - Variable Coefficient Std. Error t-Statistic Prob.
D(AI_INVEST(-2)) 0.914242 0.340658 2683757 0.0199
c 0207724 0152635 1950556 00748 S0  ALINVEST(-1) -0.081795  0.037878  -2.159451  0.0501
re CHAILINVESTI(-1)) 0.743304 0.235660 3154141 0.00786
R-squared 0.981322 Mean dependentvar 2g1a750 | DIALINVEST(-2)) 0.906934  0.375589 2414607  0.0312
Adjusted R-squared 0.976652 S.D. dependentwar 2.392549
S.E. of regression 0.2655832 Akaike info criterion 1037673 R-squared 0.975399 Mean dependent var 2918750
Sum squared resid 1.603815 Schwarz criterion 1.230820 Adjusted R-squared 0.971615 S.D. dependentvar 2.392549
Log likelihood -4.301387Y Hannan-Quinn criter. 1.047564 S.E. of regression 0403095 Akaike info criterion 1.188072
- TomrTmr oo T TomTmemT Sum squared resid 2112314 Schwarz criterion 1.332933
" ! | Log likelinood -6.504577 Hannan-CQuinn criter. 1.185490
< Durbin-Watson stat 1.075893
Mull Hypothesis: A_INVEST has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
sugmented Dickey-Fuller test statistic -1.731193 0.6891
Test critical values: 1% level -4 667883
5% lewel -3.733200
10% level -3.3103249
*MackKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 cbservations
and may not be accurate for a sample size of 16
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{AI_INVEST)
Method: Least Squares
Drate: 06/M11/24 Time: 23:39
Sample (adjusted): 2008 2023
Included observations: 16 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Al_INVEST-1) -0.047148 0.027235 -1.731193 01113
. . DAIL_INYVEST-1)) 0.153810 0.215997 0.712094 0.4912
s\i)\jaa.o! DHAL_IMNYEST(-21) 0.823795 0.256746 3.208594 0.0083 c:Lm 4
C -0.743974 0.3428935 -2.169432 0.0528
@TREMD{20057) 0198783 0061696 3.221987 0.0081
ab:\.a.h
R-sguared 0.990390 Mean dependentwvar 2918750
Adjusted R-squared 08986896 SO dependentwvar 2 3892549
S.E. of regression 0.273880 Akaike info criterion 0.498056
0.

Sum squared resid

825116

Schwarz criterion

0.739490
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Mull Hypothesis: EXPORT has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Mewey-West automatic) using Bartlett kernel

Adj. t-Stat FProb.*

Phillips-Perron test statistic -2.049786 0.5369
Test critical values: 1% level -4 571559
5% level -3.690814
10% level -3.286909

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Residual variance (no correction) 3694114
HAC corrected variance (Bartlett kernel) 4369290

FPhillips-Perron Test Equation

Dependent Variable: D(EXPORT)

Method: Least Squares

Date: 06/11/24 Time: 23:24

Sample (adjusted): 2006 2023

Included ocbservations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
EXPORT(-1) -0.420247 0.221590 -1.896503 00773

c 4491581 196.5171 2285593 0.0372
@TREMD{"2005%) 50.12921 31.62891 1.9010584 0.0767
R-squared 0197521 Mean dependent var 160. 4444
Adjusted R-squared 0.090524 S.D. dependentvar 2207752

Mull Hypothesis: EXPORT has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-WWest automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.078668 0.9380
Test critical values: 1% level -3.857386
5% level -2.0403291
10% level -2.660551

*MacKinnon (1396) one-sided p-values.
WWarning: Probabilities and critical values calculated for 20 cbservations
and may not be accurate for a sample size of 18

Residual variance (no correction) 45841.79
HAC corrected variance (Bartlett kernel) 31355.24

Phillips-Perron Test Equation

Dependent Variable: D(EXPORT)

Method: Least Squares

Date: 06/M11/24 Time: 23:23

Sample (adjusted). 2006 2023

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
EXPORTI(-1) -0.018712 0072281 -0.258879 0.7990

C 198 7346 167.2950 1.263452 0.2245
R-squared 0.004171 Mean dependent var 160.4444
Adjusted R-squared -0.058068 S.D.dependentwvar 2207752
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Mull Hypothesis: INFORT has a unit root
Exogenous: Constant
Bandwidth: 7 (Mewey-West automatic) using Bartlett kernel

MNull Hypothesis: INPORT has a unit root
Exogenous: Mone
Bandwidth: 8 (Mewey-West automatic) using Bartlett kernel

Adj. t-5tat Prob.*
Ad). +-Stat Prob.*
Phillips-Perron test statistic -0.654401 0.8343
Test critical values: 1% level -3.857386 Phillips-Perran test statistic 2825666 0.9974
3% level -3.040397 Test critical values: 1% level -2.699769
10% level -2.660551 5% evel -1.951409
10% level -1.606610

*MacKinnon (1896) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 obsenvations
and may not be accurate for a sample size of 18

42015.83
17110.78

Residual variance {no correction)
HAC corrected variance (Bartlett kernel)

43360.21

Residual variance (no correction)

HAC corrected variance (Bartlett kernel) 2253047

Phillips-Perron Test Equation

Dependent Variable: DIMNPORT)

Method: Least Squares

Date: 06/11/24 Time: 23:46

Sample (adjusted). 2006 2023

Included observations: 18 after adjustments

Phillips-Perron Test Equation
Dependent Variable: D(INPORT)
Method: Least Squares

Date: 06M11/24 Time: 23.45

Variable Coefficient Std. Error t-Statistic Prab. Sample (adjusted). 2006 2023
Included observations: 18 after adjustments
INPORT(-1) -0.076647 0.088725 -0.863873 0.4004
c 2447085 1574349 1554347 01397 Variable Coeficent  Std.Emor  tStatistc  Prob.
R-squared 0.044564 Mean dependentvar 1161111
Adjusted R-squared 0.015151 S.D. dependentvar 215.7831 INPORT(-1) 0053753 0.030038 1788267  0.0916
R-squared -0.099707 Mean dependent var 1161111
Adjusted R-squared -0.099707 S.0. dependentvar 215.7831
3.E. of reqression 226.2851  Akaike info criterion 1373542

FHull Hypothesis: INPORT has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Mewey-West automatic) using Bartlett kerneal

Adj. t-Stat FProb.*

Phillips-Perron test statistic -2 25658542 04337
Test critical values: 1% level -4 5¥1559
5% lewvel -2.690814
10% level -32.286909

*Mackinnon (19956) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Residual variance (no correction) 32893 .41
HAC corrected variance (Bartlett kermnel) 234290632
Phillips-Perron Test Equation
Cependent Wariable: DHIMNPORT )
Method: Least Squares
Date: 06/M11/24 Time: 23:47
Sample (adjusted) 2006 2023
Included cbservations: 18 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
IMNPORT-1) -0.493666 0219950 -2.244449 004032
c 4659.93321 181.2608 2591151 00205
ETREMDCZ20057) 49. 94101 24 48562 2029606 00594
R-squared 0.252007 Mean dependent var 1161111
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Mull Hypothesis: Al_INVEST has a unit root
Exogenous: Constant

Mull Hypothesis: AL INVEST has a unit root
Exogenous: MNone
Bandwidth: 2 (MNewey-West automatic) using Bartlett kernel

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel Adj. t-Stat Prob.*
Adj. t-Stat Prob.* Phillips-Perron test statistic 8.502585 1.0000
_ i Test critical values: 1% level -2.699769
5% | | -1.961409
Phillips-Perron test statistic 7.131007 __1.0000 109 lovel A eneoio
Test critical values: 1% level -3.857386
5% level -3.040391 *MacKinnon (1996) one-sided p-values.
10% level -2 660551 Warning: Probabilities and critical values calculated for 20 observations

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Residual variance (no correction) 0.542081
HAC corrected variance (Bartlett kernel) 1.519426

Phillips-Perron Test Equation

Dependent Variable: D{A_INVEST)

Method: Least Squares

Date: 06/11/24 Time: 23:53

Sample (adjusted): 2006 2023

Included observations: 18 after adjustments

WVariable Coefficient Std. Error t-Statistic Prab.
AL_INVEST(-1) 0.179004 0.014716 1216388 0.0000

c 0.737942 0.239695 3.073666 0.0072
R-squared 0.802415 Mean dependent var 2 605556
Adjusted R-squared 0896316 S.D. dependentvar 2425228
S F ofrearession 0 7RN923  Akaike info criterion 2 4477R9

and may not be accurate for a sample size of 18

Residual variance (no correction) 0.863202
HAC corrected variance (Bartlett kernel) 2612368

Phillips-Perron Test Equation

Dependent Variable: D{AIL_INYVEST)

Method: Least Squares

Date: 06/M11/24 Time: 23:51

Sample (adjusted). 2006 2023

Included observations: 18 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.
Al_INVEST(-1) 0.208025 0.0132835 15.02669 0.0000
R-squared 0.844607 Mean dependentwvar 2 605556
Adjusted R-squared 0844607 S.D. dependentwvar 2425228
S E. of regression 0.956022 Akaike info criterion 2801882
Sum sauared resid 15 RATHR4A Schwarr criterinon 2 BR1347

MHull Hypothesis: Al_INVYEST has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 2. 780968 1.0000
Test critical values: 1% lewvel -4 571559
5% level -3.690814
10% level -3.286909

*MackKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Residual variance (no carrection) OATE06T
HAC corrected variance (Bartlett kernel) 0.347164

Phillips-Perron Test Equation
Dependent Variable: D{AL_INYEST)

Method: Least Squares

Date: 06/M11/24 Time: 23:54
Sample (adjusted): 2006 2023
Included observations: 18 after adjustments

Variable

Coefficient Std. Error t-Statistic Frob.

ALINVEST(-1}
C
@TREND(™2005")

0.0800958 0019717 4 062450 0.0010
-0.751765 0.201785 -2.491067 0.0249
0.265435 0.047524 5.584133 0.0001

R-squared
Adinsted R-snuared

0.968305 Mean dependent var 2605556
N aR4A079 S M denendent var D APRZRR

72



ADF Juaa 1zl 0 35,81 s EXPORT oyslall ok iyl inn) mis =7

Mull Hypothesis: DEXPORT) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.®

Mull Hypothesis: D(EXPORT) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3788083 0.0122 Augmented Dickey-Fuller test statistic -2.803215  0.0081
Test critical values: 1% level -3.886751 Test critical values: 1% level -2 708094
5% level -3.052169 5% level -1.062813
10% level -2 G593 10% level -1.606129

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXPORT,2)

Method: Least Squares

Date: 06/12/24 Time: 00:02

Sample (adjusted): 2007 2023

Included observations: 17 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXPORT 2)

Method: Least Squares

Date: 06M11/24 Time: 23:58

Sample (adjusted). 2007 2023

Included observations: 17 after adjustments

Variable Coefficient Std. Error +-Statistic Prob. Variable Coefficient Std. Errar t-Statistic Prob.
D{EXPORT(-1)) -0.983335 0259587  -3.788083 0.0018 D{EXPORT(-1)) -0.642992 0229376  -2.803215 00128
C 154.9307 7147226 2167704 0.0467
R-zquared 0.328817 Mean dependentvar -8.823529
R-zquared 0.438919 Mean dependentvar -8.823529 Adjusted R-squared 0.328817 3.D. dependentvar 317.8396
Adjusted R-squared 0.454847 S.D. dependentvar 317.8396 S.E. of regression 260.3926 Akaike info criterion 14.01928
S.E ofregression 2346752 Akaike info criterion 13.86441 Sum squared resid 1084869, Schwarz criterion 14.06829
Sum squared resid B826086.6 Schwarz criterion 1396244 Log likelihood -118.1639  Hannan-Quinn criter. 14.02415
Laog likelihood -115.8475 Hannan-Quinn criter. 1387416 Durbin-Watson stat 2.014800
F-statistic 14.34957 Durbin-Watson stat 1.977205
Prob(F-statistic) 0.001786
Mull Hypothesis: D(EXPORT) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SI1C, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.695352 0.0500
Test critical values: 1%6 level -4 616209
5% lewvel -3.710482
10% level -3.297799

*Mackinnon (1296) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXFPORT,2)

Method: Least Squares

Date: 06M12/24 Time: 00:03
Sample (adjusted). 2007 2023
Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(EXPORT(-1)) -0.996379 0 269630 -3.685352 0.0024
C 1-11.9694 136 4326 0.820694 04256
@TREMD{20057) 4 513353 12068768 0.374003 0.7140
R-squared 0493875 Mean dependentvar -8.823529
Adjusted R-squared 0421686 S.0D. dependent var 317.8396
S.E. of regression 241. 7074 Akaike info criterion 13.97212
Sum squared resid 8179145 Schwarz criterion 14.11916
Log likelinood =115 7630 Hannan-Quinn criter. 13 98673
F-statistic 6833313
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Mull Hypothesis: D(EXPORT) has a unit root
Exogenous: Constant
Bandwidth: 7 (Mewey-West automatic) using Bartlett kernel

Mull Hypothesis: DHEXPORT) has a unit root
Exogenous: Mone
Bandwidth: 3 (Mewey-West automatic) using Bartlett kernel

Ad]. t-Stat Prob.*
Adj. +-Stat Prob.*
Phillips-Perron test statistic 2774563 0.0086
Phillips-Perron test statistic -3.989900 0.0082 Test critical values: 1% level -2 7028094
Test critical values: 1% level -3.886751 5% level -1.962813
5% level -3.052169 10% level -1.606129
10% level -2 666593

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 17

*MacKinnon (1996) one-sided p-values

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 17

Residual variance (no correction) 63815.81
_ _ K HAC corrected variance (Bartlett kernel) 60032016
Residual variance (no correction) 48593 33
HAC corrected variance (Bartlett kernel) 2041913
Phillips-Perron Test Equation
Dependent Variable: D{EXPORT,2)
Phillips-Perron Test Equation Method: Least Squares
Dependent Variable: D(EXPORT,2) Date: 06/12/24 Time: 00:18
Method: Least Squares Sample (adjusted): 2007 2023
Date: 06/12/24 Time: 00:19 Included observations: 17 after adjustments
Sample (adjusted): 2007 2023 " - —
Included observations: 17 after adjustments Variable Coefficient Std. Error t-Statistic Prob.
Wariable Coefficient Std. Error t-Statistic Prob. DEXPORTY) 0642992 0229376 2803215 00128
R-squared 0.328817 Mean dependentvar -B8.823529
D{EXPORT(-1}) -0.983335 0259587  -3.7238083 0.0018 Adjusted R-squared 0.2328817 S.D. dependentvar 317.8306
c 154.9307 71.47226 2167704 0.0467 S E. of regression 2603926 - Akaike info-criterion 14.01928
Sum squared resid 1054869, Schwarz criterion 14.06829
R-squared 0.488919 Mean dependent var -8.823529 Log likelinood ~148.1639 “Hannan-Quinn criter. 14.02415
Adjusted R-squared 04545347 - S 0. dependent var 317.8396 - 0 s STt
S.E. of regression 234 6752 Akaike info criterion 1286441
Sum squared resid 826086 6 -Schwarz criterion 13.96244
| gg likelibgod =115 8475 Hanoan-Ouing criter 13 874165

Mull Hypothesis: D(EXPORT)Y has a unit root

Exogenous: Constant, Linear Trend

Bandwidth: 9 (Mewey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Fhillips-Perron test statistic -4.218134 0.0204
Test critical values: 1% level -4 616209
5% level -3.710482
10% level -3.297799

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Residual variance (no correction) 48112 62
HAC corrected variance (Bartlett kernel) 1262523
Fhillips-Perron Test Equation
Dependent Variable: DHEXPORT,2)
Method: Least Squares
Date: 06M12/24 Time: 00:20
Sample (adjusted): 2007 2023
Included observations: 17 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
C{EXPORT(-1)) -0.996379 0269630 -3.695352 00024
C 111.9694 136.4326 0.820694 0.4256
@TREMD{20057) 4 513353 12 06768 0.374003 07140
R-squared 00493975 ~ Mean dependent var -8.823529
Adjusted R-squared 0421686 S.D. dependentwvar 317.8396
S.E. of regression 2417074 -Akaike-info-criterion 13.97212

ST EETuTR =T ST IR R R SR STw T T = o e e K R
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Mull Hypothesis: DIMNPORT) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.8967252 0.0085
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{IMNPORT,2)

Method: Least Squares

Date: 06/M12/24 Time: 00:23

Sample (adjusted). 2007 2023

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prab.
D{NPORT(-1)) -1.028765 0.259314  -3.967252 0.0012
C 118.7192 63.93062 1.857001 0.0831
R-squared 0512022 Mean dependent var -5.882353
Adjusted R-squared 0479490 SD. dependentvar 318 2287
S.E. of regression 2295904 Akaike info criterion 1382060
Sum squared resid T90676.5 Schwarz criterion 1391863
Log likelihood -115.4751 Hannan-Cuinn criter. 13.83035
F-statistic 1573909 Durbin-Watson stat 2011207
Prob({F-statistic) 0001239

Mull Hypothesis: D{MNPORT) has a unit root

Exogenous: Constant, Linear Trend

Mull Hypothesis: D(INPORT) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.266362 0.0028
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INPORT 2)

Method: Least Squares

Date: 06/12/24 Time: 00:22

Sample (adjusted). 2007 2023

Included observations: 17 after adjustments

Lag Length: O (Automatic - based on SIC, maxlag=23)

Augmented Dickey-Fuller test statistic

Test critical values: 1%% level
5% level
10% level

Wariable Coefficient Std. Error -Statistic Prob.
D{INPORT(-1)) -0.792193 0242531 -3.266362 0.0049
R-zquared 0398837 Mean dependentvar -5.882353
Adjusted R-squared 0.389337 S.0. dependentvar 318.2287
S.E. ofregression 2465323 Akaike info criterion 13.90989
Sum squared resid 9724505 Schwarz criterion 13.85880
Log likelinood -117.2340  Hannan-Quinn criter. 13.91476
Durbin-Watson stat 1.966953
t-Statistic Prob.*
-3.832466 0.0404
-4 616209
-3.710482
-3.2977949

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 17

Augmented Dickey-Fuller Test Equation

Dependent Variable: DIMNPORT,2)
Method: Least Squares

Date: 06/M12/24 Time: 00:24
Sample (adjusted): 2007 2023

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Frob.
D{INPORT-1)) -1.028491 0.2683632 -3.832466 0.0018
c 128.8573 134.6238 0.957166 0.3547
@TREMD{20057) -1.017128 11.76304 -0.086468 0.9323
R-squared 0512282 Mean dependentwvar -5 882353
Adjusted R-squared 0442609 S.D. dependentvar 318.2287
S.E. ofregression 237.5852 Akaike info criterion 1393772
Sum squared resid FO0254 4 Schwarz criterion 1408475
Log likelinood 1154706 Hannan-Qwuinn criter. 13.95233
F-statistic 71352571 — Durbin-Watson stat 2012289
Prob(F-statistic) 0.006564
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Mull Hypothesis: D(INPORT) has a unit root
Exogenous: Constant
Bandwidth: 10 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob*

Phillips-Perron test statistic -5.209953 0.0007
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 17

Residual variance (no correction) 4651038
HAC corrected variance (Bartlett kernel) 9068.081
Phillips-Perron Test Equation
Dependent Variable: D(INPORT 2)
Method: Least Squares
Date: 06M12/24 Time: 00:27
Sample (adjusted): 2007 2023
Included observations: 17 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D{INPORT(-1)) -1.028765 0259314  -3.967252 0.0012
C 118.7192 63.93062 1.857001 0.0831
R-squared 0512022 Mean dependentvar -5.882353
Adjusted R-squared 0:479490 - S.D. dependent var 318.2287
S.E. of regression 2205904  Akaike info criterion 13.82060
Sum squared resid 790676.5 --Bchwarz criterion 13.91863
oo likelibood 1484789 _Hapnan-Cuing critar 1383035

Mull Hypothesis: D(INPORT) has a unit root
Exogenous: Mone
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.243734 0.0029
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Mull Hypothesis: D{MNPORT) has a unit root
Exocgenous: Constant, Linear Trend

Bandwidth: 10 (Newey-West automatic) using Bartlett kernel

Phillips-Perron test statistic

Test critical values: 1% level
5% level
10% level

Residual variance (no correction) 5720297
HAC corrected variance (Bartlett kernel) 53516.07
Phillips-Perron Test Equation
Dependent Variable: D{INFPORT,2)
Method: Least Squares
Date: 06/12/24 Time: 00:26
Sample (adjusted). 2007 2023
Included observations: 17 after adjustments

Variable Coeflicient Std. Error t-Statistic Frob.

D{INPORT(-1)) -0.792193 0.242531  -3.266362 0.0049

R-squared 0.399837 Mean dependentvar -5.882353
Adjusted R-squared 0.399837 S.D. dependentvar 3182287
S.E. of regression 2465323 - Akaike.infocriterion 13.90989
Sum squared resid 9724505 Schwarz criterion 13.958590
Log likelihood ~417.2340' ““Hannan-Quinn criter. 13.91476
Durbin-Watsan stat 1 aRR853

Adj. t-Stat Frob.*

-4 922675 0.0058

-4 616209

-3.710482

-3.297799

*Mackinnon (1296} one-sided p-values.

Warning: Probabilities and critical values calculated for 20 cbservations
and may not be accurate for a sample size of 17

Residual wvariance (no correction) 46485 55
HAC carrected variance (Bartlett kernel) 8952.751
Phillips-Perron Test Equation
Dependent Variable: D{INPORT, 2}
Method: Least Squares
Date: 06/M12/24 Time: 00:29
Sample (adjusted): 2007 2023
Included observations: 17 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
D{IMNPORT-1)) -1.028491 0.268363 -3.832466 0.0018
C 128.8573 134.6238 0.957166 0.3547
@TREMD(20057) -1.017128 11.76204 -0.08656468 0.9323
R-squared 0:512282 - Mean dependent var -5.882353
Adjusted R-squared 0.442609 S.D. dependentwvar 318.2287
S.E. of regression 237.5852 Akaike-info-criterion 13.93772
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Mull Hypothesis: D{AILINVEST) has a unit root

Exogenous: None

Lag Length: 2 (Automatic - based on SIC, maxlag=2)

-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.447584  0.03017
Test critical values: 1% level -2.728252
5% level -1.966270
10% level -1.605026

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(A_INVEST 2)

Method: Least Squares

Date: 0612/24 Time: 00:34
Sample (adjusted): 2009 2023

ADF b

Mull Hypothesis: D{A_INVEST) has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Frob.®

Augmented Dickey-Fuller test statistic -3.722308 0.0117
Test critical values: 1% level -3.859148
5% level -3.081002
10% level -2.681330

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent WVariable: D{A_INVEST,2)

Method: Least Squares

Date: 06/12/24 Time: 00:38
Sample (adjusted): 2009 2023
Included observations: 15 after adjustments

Included observations: 15 after adjustments Variable Coeflicient Std. Error t-Statistic Prob.
- ) . D(A_INVEST(-1)) -0.030861 0.042725  -0.722309 0.4852
Variable Coefficient  Std Error  t-Statistic  Prob. D(A_INVEST(-1)2)  -0.096659 0197984 -0.488218  0.6350
D(A_INVEST(-2),2) 0.937756 0.213106 4.400414 0.0011
D{AL_INVEST(-1}) -0.021926 0045614  -0.480686 0.6394 C 0.204180 0120148 1.699403 01173
D(ALINVEST(-1).2) 0.060119 0188454 0.312012 0.7532 R-squared 0.745654 Mean dependentvar 0.453333
= . [V .
DIAI_INVEST(-2).2) 1.089332 0.208212 5.231848 0.0002 Adjusted R-squared 0676287 S.D. dependentwvar 0440562
S.E. of regression 0.250661 Akaike info criterion 0.293751
R-sguared 0.678877 Mean dependentvar 0453333 Sum squared resid 0.6901142 Schwarz criterion 0.482564
Adjusted R-squared 0.625357 S.D. dependentvar 0.440562 Log likelihood 1796868 — Hannan-Quinn criter. 0.291740
S.E. of regression 0.269660 Akaike info criterion (.393545 F-statistic 10.74940  Durbin-Watson stat 1.325196
Sum squared resid 0872597 Schwarz criterion 0535155 Prob(F-statistic) D004z
Log likelihood 0.048408 Hannan-Cuinn criter. 0.382037
Durbin-Watson stat 11246049
Mull Hypothesis: D(AI_INVEST) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=2)
t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -3.771433  0.049572
Test critical values: 1% lewvel -4 728363
5% lewvel -3.759743
10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 158

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{ALINVEST, 2)
Method: Least Squares

Date: 06M2/124 Time:

00:29

Sample (adjusted): 2009 2023
Included observations: 15 after adjustments

ariable Coefficient Std. Error t-Statistic Frob.
DAIL_INVEST(-1)) -0.371160 0106918 -3.4714332 0.0060
D{AI_INVEST(-1),2) -0.161757 0.144446 -1.119845 0.2890
D{Al_INYEST(-2),2) 0711591 01683896 4 225683 0.0018
C -0.816485 0.319080 -2.559032 0.0284
@TREMD{20057) 0.1285081 0.055672 3.324507 0.0077
R-squared 0.879184 Mean dependentwvar 0453333
Adjusted R-squared 083085628 S.0D. dependentvar 0.440662
S.E. ofregression 0.181190 Akaike info criterion -0.317343
Sum squared resid 0:.328287 - Schwarz criterion -0.081326
Log likelinood 7.380071 Hannan-Ciuinn criter. -0.319857
F-statistic 1819264 -Durbin-Watson stat 1.778263
ProhfF-statistic) 0 0004139
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Mull Hypothesis: D(AL_INVEST) has a unit root
Exogenous: Mone
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. +-5tat Prob.*

Phillips-Perron test statistic 3445009  0.00024
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

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

‘Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 17

PP JLexiwl

MNull Hypothesis: D{AI_INVEST) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Ad]. -Stat Prop.”
Phillips-Perran test statistic 3750061  0.002178
Test critical values 1% level -3.886751
5% level -3.052169
10% level -2.666593

*MacKinnon (1996) one-sided p-values
‘Warning: Probabilities and critical values calculated for 20 obsernvations
and may not be accurate for a sample size of 17

Residual variance (no correction) 0.155497
Residual variance (no correction) 0182446 HAC corrected variance (Bartlelt kernel) 0.118808
HAC corrected variance (Bartlett kernel) 0.209029
Phillips-Perron Test Equation
Phillips-Perron Test Equation ﬁetph%ddim Vat”;me- D(AI_INVEST,2)
Dependent Variable: D(Al_INVEST,2) retnod. -esstaguares
X Date: 06/12/24 Time: 00:44
Method: Least Squares 3 & (adiusted): 2007 2023
Date: 06/12/24 Time: 00:42 \nimgeedtzbjsusn;titng 17 after adjustments
Sample (adjusted): 2007 2023 i !
Included obsenvations: 17 after adjusiments Variable Coefficient Std. Errar t-Statistic Prob
Wariable Coefficient Std. Error t-Statistic Prob. DAL INVEST(-1) 0.067829 0.047070 1441039 04701
D{A_INVEST(-1)) 0.124661 0.033547 3.715979 0.0019 c 0248683 0150237 1641957 01214
R-squared 0036274 leandependentvar  0.405882 Raquared 0121605 Mean dependentvar 0405852
N Adjusted R-squared 0:063045 - S.0. dependent var 0.433691
Adjusted R-squared -0.036274 S5.D. dependentvar 0.433691 X o= 2
3.E. ofregression 0.419798  Akaike info criterion 1.212044
SE. ofregression 01441487 - Akaike.infocriterion 1.259687 { P
. Ll Sum squared resid 2643453 --Schwarz criterion 1.310089
Sum squared esid 31is5d, Sgiwatsciieon 1.308599 Lan likelihand -8.309374 _Hannan-Ouinn criter 1221788
Log likelihood -9.707336 --“Hannan-Quinn criter. 1.264559
i 3 537577
Mull Hypothesis: D{AIL INVEST) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Mewey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4 141227 0.00885
Test critical values: 1% level -4 616209
5% level -3.710482
10% level -3.297799

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Residual variance (no correction) 0.103525
HAC corrected variance (Bartlett kernel) 0.053652
Phillips-Perron Test Equation
Dependent Variable: D{AI_INVEST 2)
Method: Least Squares
Date: 06/12/24 Time: 00:46
Sample (adjusted). 2007 2023
Included cbservations: 17 after adjustments
Variable Coefficient Std. Error t-Statistic Prob
DAL INVEST(=1)) -0.297799 0.143530 -2.074824 0.0569
c -0.575288 0.2350086 -1.717245 0.1080
@TREMD("2005) 0168012 0.063374 2651124 0.0180
R-zquared 0:415198 ~ Mean dependent var 0.405882
Adjusted R-squared 0.331652 S.D. dependent var 0.433691
S.E. of regression 0.2354554 Akaike-info criterion 0.922872
Sy souared resid 175999 Schwar criterion 1059909
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Dependent Variable: EXPORT
Method: Least Squares

Date: 0612724 Time: 01:01
Sample: 2005 2023

Included observations: 19

Variable Coefficient Std. Error t-Statistic Prob.
C 1523.2449 113.7580 13.39026 0.0000
AlLINVEST 49 15362 5933278 8.284394 0.0000
R-squared 0.801474 Mean dependentvar 2130684
Adjusted R-squared 0789796 S.D. dependentvar B326.8955
S.E. of regression 3791149  Akaike info criterion 14.81286
Sum squared resid 2443378,  Schwarz criterion 1491227
Log likelihood -138.7221 Hannan-Cwinn criter. 14.82968
F-statistic 63.63119 Dwrbin-Watson stat 0.405134
Prob(F-statistic) 0.000000

@il o slilay) slS b Liud) ana s zdsall) pais 14
EXPORT = 1523.24898978 + 49.1536166703*Al_INVEST

sl Al Jiies
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Mull Hypothesis: E_EXPORT has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.377967 0.0206 Mull Hypothesis: E_EXPORT has a unit root
Test critical values: 1% level -2.699769 Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=3)
5% level -1.961409
10% level -1.606610 t-Statistic Prob.*
* i i ¥ Augmented Dickey-Fuller test statistic -3.362286  0.00567
MaCKmnGn ('IQQIEI}_OHE Sldeq.p values. . Test critical values: 1% level -3.857386
Warning: Probabilities and critical values calculated for 20 observations 5% level _3.040391
and may not be accurate for a sample size of 18 10% level -2.660551

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{E_EXPORT)
Method: Least Squares

Date: 06/12/24 Time: 01:40

Sample (adjusted). 2006 2023

Included observations: 18 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(E_EXPORT)
Method: Least Squares

Date: 06/12/24 Time: 01:42

Sample (adjusted). 2006 2023

Included observations: 18 after adjustments

Variable Coefficient Std. Errar t-Statistic Prob.
Variable Coeflicient Std. Error t-Statistic Prob.
E_EXPORT(-1) -0.320212 0134658  -2.377967 0.0294 E_EXPORT(-1) -0.322928 0136701  -2.362285  0.0312
C 35 66348 50.01722 0713024 04861
R-squared 0.235028 Mean dependentvar 3237197

Adjusted R-squared 0.235028 35.D.dependentvar 238.0970 ;Ra‘]?jstizgeg cquares g-gfggig g%a"dgsgﬁg:ﬁm:?r gg;;‘g‘gg
S.E. of regression 209.0332  Akaike info criterion 12.57682 SE ofregression 2121227  Akaike info criterion 13.65665
Sum sguared resid 742813.0 Schwarz criterion 13.62628 Sum squared resid 719936.8 Schwarz criterion 13.75558
Log likelinood -121.19132  Hannan-Cuinn criter. 13.658364 Log likelihood -120.9098 Hannan-Quinn criter. 13.67029
: F-statistic 5580396 Durbin-Watson stat 1.647021

Durbin-\Watson stat 1.599831 Prob(F-statistic) 0031168

| — |

Mull Hypothesis: E_EXPORT has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-3.713217  0.00286

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

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

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(E_EXPORT)
Method: Least Squares

Date: 06/12/24 Time: 01:46

Sample (adjusted). 2006 2023

Included observations: 18 after adjustments

Wariable Coefficient Std. Error +-Statistic Prob.
E_EXPORT({-1) -0.257406 0.150251 -1.713172 01073
Cc 139.5085 111.7408 1.248501 02310
@TREND("20057) -11.00136 10.59218  -1.038630 0.3154
R-squared 0.3083289 Mean dependentwvar 3237197
Adjusted R-squared 0216106 $S.D. dependentvar 238.9970
S.E. ofregression 211.6026 Akaike info criterion 13.69831
Sum squared resid G71634.9 Schwarz criterion 13.84670
Log likelihood -120.2848 Hannan-Quinn criter. 1371877
F-statistic 3343308 - Durbin-Watson stat 1.859688
Prob(F-statistic) 0.062986

—— g
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Mull Hypothesis: E_EXPORT has a unit root
Exogenous: None
Bandwidth: 1 (Mewey-West automatic) using Bartlett kernel

Adj. t-Stat Frob.*

Phillips-Perron test statistic -2.382554 0.0204
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610

*Mackinnon (1998) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Ad]. t-Stat Prob.*

Phillips-Perron test statistic -2.362456  0.016511
Test critical values: 1% level -3.857386
5% level -2.040399
10% level -2.660551

*MackKinnon (1986) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

- N - Residual variance (no correction) 39996 .49
Residual variance (no correction) 41267.39 .
HAC corrected variance (Bartlett kernel} 4T7E81.70 HAC corrected variance (Bartlett kernel) 39707 .34
FPhillips-Perron Test Equation Hlime| .
Dependent Variable: DIE_EXPORT) Phillips F'erron_TestlEquatmn
Method: Least Squares Dependent Variable: D(E_EXPORT)
Drate: 06/12/24 Time: 01:49 Method: Least Squares
Sample (adjusted): 2006 2023 Date: 06M2/24 Time: 01:50
Included observations: 18 after adjustments Sample (adjusted): 2006 2023
Variable Coefficient  Std. Error  t-Statistic Prob. Included observations: 18 after adjustments
E_EXPORT(-1) -0.320212 0.134658 -2.3TTOET 0.0294 Variable Coeflicient Std. Error t-Statistic Prob.
R-squared 0.235028 Mean dependentwvar 32.37197 E EXPORT[—']} -0.322928 0136701 -2 3AB2286 0.0312
Adjusted R-squared 0.23502% S.D. dependentwvar 238.9970 -
S.E. of regression 2090332  Akaikeinfo-criterion 13.57682 c 35.66348 50.01722 0.713024 0.4861
Sum sgquared resid 742813.0 Schwarz criterion 13.62628
Log likelincod ~121.1913 ~-“Hannan-Quinn criter. 13.53364 R-squared 0.258586 Mean dependentvar 32.37197
Prnin Wistean ctot 1 Eanez Adjusted R-squared 0.212248 S5.0. dependentvar 2389970
S.E. of regression 2121227 Akaike info criterion 13.65665
Sum squared resid 719936.8 Schwarz criterion 13.75558
Log likelihood -120.9098 Hannan-Cuinn criter. 13.67029
F-statistic 51580296 ~ Durbin-Watson stat 1.647021
Prob(F-statistic) 0.031168
Full Hypothesis: E_ EXPORT has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Mewey-West automatic) using Bartlett kernel
Ad. -Stat FProb.*
Phillips-Perron test statistic -4 5400329 0.00755
Test critical values: 1% lewvel -4 571559
5% lewvel -2.590814
10% level -3 286909

*Mackinnon {(1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 18

Residual variance (no correction) 37313205
HAC corrected variance (Bartlett kernel) 12895 42
Phillips-Perron Test Equation
Dependent Variable: D(E_EXPORT)
Method: Least Squares
Date: 06/M12/24 Time: 01:52
Sample (adjusted): 2006 2023
Included observations: 18 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
E_EXPORT(-1) -0.257406 0. 150251 - 1. 713172 01073
c 129.5085 111. 7408 1.248501 0.2210
ETREMD20057) -11.00136 10.59218 -1.038630 0.3154
R-squared 0308329 Mean dependent var 32 37197
Adjusted R-squared 0216106 S.0D. dependent var 228.9970
S E. of regression 2116026 Akaike - info criterion 132 69831
Sum sauared resid 7124 O Schwars criterion 12 84870

81



Sl gl o e Ubal) slSH) 3 laliad) aaa laai) gdgalll yaii -17

Dependent Variable: INPORT
Method: Least Squares

Date: 06M 2724 Time: 01:55
Sample: 2005 2023

Included observations: 19

Wariable Coefficient Std. Error t+-Statistic Prob.
C 1298.680 104.0963 12 48546 0.0000
AL_INVEST 3516135 5429354 6.476157 0.0000
R-squared 0711574 Mean dependentvar 1734 211
Adjusted R-squared 0684608 S.D. dependentvar G27.7626
S.E. of regression 346.9160 Akaike info criterion 14.63534
Sum squared resid 2045962, Schwarz criterion 1473476
Log likelihood -137.0358 Hannan-Cuinn criter. 14.65217
F-statistic 41.94061 Dwrbin-Watson stat 0.4497385
Prob(F-statistic) 0.000006

INPORT = 1299.69027556 + 35.1613490816*AI_INVEST

o sl i

E_INPORT
600

400

200

-200

-400

-600

-800

I
2006 2008 2010 2012 2014 2016 2018 2020 2022

82



SIS (- Syt wie) Blodt Al 0S Bum gl pdr Sl wls 18

Mull Hypothesis: E_INPORT has a unit root
Exogenous: Mone
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2 234350 0.0252
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 18

Residual variance (no correction)
HAC corrected variance (Bartlett kernel)

3954299
40314.48

Phillips-Perron Test Equation

Dependent Variable: DIE_INPORT)

Method: Least Squares

Date: 06/M12/24 Time: 02:01

Sample (adjusted): 2006 2023

Included observations: 18 after adjustments

Null Hypothesis: E_INPORT has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.2001228.. 00127

Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

*Mackinnaon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

38751.37
37490.69

Residual variance (no correction)
HAC corrected variance (Bartlett kernel)

ariable Coefficient Std. Error t-Statistic Prob.
E_INPORT(-1) -0.322447 0.144505 -2.231382 0.03584
R-squared 0217350 Mean dependentvar 24 49626
Adjusted R-squared 0217350 S.D. dependentwvar 231.2932
S.E. of regression 2046193 — Akaike.info-criterion 13.53413
Sum squared resid T11773.8 Schwarz criterion 13.58360
Log likelihood -120.8072 --‘Hannan-Quinn criter. 13.54085

MurkinAWatznn otat
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Phillips-Perron Test Equation

Dependent Variable: D(E_INPORT)
Method: Least Squares

Date: 06/12/24 Time: 02:01

Sample (adjusted). 2006 2023

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
E_INPORT(-1) -0.325287 0.147538  -2.204767 0.0425
C 28.15165 4924134 0571708 0.5755
R-squared 0.233018 Mean dependent var 24 49626
Adjusted R-squared 01185082 - 3.D. dependentvar 231.2032
S.E. of regression 208.7949  Akaike info criterion 13.62502
Sum squared resid 697524 7 --Schwarz criterion 1372395
0a likelingod 1206252 Hannan-Quinn criter 13 A3ARAAR

rull Hypothesis: E_IMNFPFORT has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 8 (Mewey-West automatic) using Bartlett kermel

Adj. t-Stat ProbD.™

Phillips-Perron test statistic —2.2825507 D.04285
Test critical values: 1% lewvel -4 571559
5% level -2.690514
10%: level -2.2869209

“MackKinnon {(1996) one-sided p-valuaes_

wWarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Residual variance (no correction} 25810.11
HAC corrected variance (Bartlett kermel) 10974 56
FPhillips-Perron Test Equation
DCependant WVariable: D{E_IMNPORT )
Method: Least Sgquares
Date: 05/M2/24 Time: 02:03
Sample (adjusted): 2006 2023
Included cobservations: 18 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
E_IMNFPORT-1) -0.2632245 0. 164077 =1.604400 01295
Lo 116.5888 1111022 1.04932832 031086
ETREND(CZ20057) -9.2825584 10.54914 —-0.229415 0.2872
R-squared 027 441 Mean dependesnt var 24 49526
Adjusted R-sguared O 174299 S.D. dependent var 231.2932
S E. ofregressiaon 2101717 Akaike info criterion 13 68474
Lol SEZea= O S Criterion | |
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Mull Hypothesis: E_INPORT has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.231382 0.0284
Test critical values: 1% level -2.699769

5% level -1.961409

10% level -1.606610

*MacKinnon (1995) one-sided p-values.
‘Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(E_INPORT)
Method: Least Squares

Date: 06/12/24 Time: 02:07

Sample (adjusted): 2006 2023

Included observations: 18 after adjustments

Mull Hypothesis: E_INPORT has a unit root

Exogenous: Constant

Lag Length: 0 {Automatic - based on SIC, maxlag=3)

-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.20478 001121
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

*MackKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{E_INPORT)
Method: Least Squares

Date: 06M12/24 Time: 02:09
Sample (adjusted) 2006 2023
Included observations: 18 after adjustments

Variable Coefficient  Std. Emor  t-Stafistic Prob. Variable Coefficient 3td. Error t-Statistic Prob.
E_INPORT(-1) -0.322447 0.144505  -2.231382 0.0394 E_INPORT(-1) -0.325287 0.147538 -2 204767 0.0425
R-squared 0.217350 Mean dependentvar 24 49626 c 28151685 4924134 0.571708 0.5755
Adjusted R-squared 0217350 S.D. dependentvar 2312932
SE. ofregression 2046193  Akaike info criterion 1353413 R-squared 0233018 Mean dependent var 24.49626
Sum squared resid 7117738 Schwarz criterion 13.58360 Adjusted R-squared 0185082 S.D.dependentvar 2312932
Log likelihood -120.8072 Hannan-Quinn criter. 13.54095 S.E. ofregression 2087949  Akaike info criterion 13.62502
Durbin-Watson stat 1.659325 Sum squared resid 6975247 Schwarz criterion 13.72395
Loqg likelihood -120.6252 Hannan-Quinn criter. 13.63866
F-statistic 4 860996 Durbin-Watson stat 1.689156
Prob(F-statistic) 042452
=
Mull Hypothesis: E_INPORT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 604400 0.00501
Test critical values: 1% level -4 571559
5% level -3.690814
10% level -3.286909

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(E_

Method: Least Squares

INPORT)

Date: 06M2/24 Time: 02:10
Sample (adjusted). 2006 2023
Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
E_INPORT{-1} -0.263245 0.164077 -1.604400 0.1295
C 116.5888 111.1022 1.049383 0.3106
@TREMND{20057) -9.382564 10.54914 -0.889415 0.3878
R-squared 0271441 Mean dependent var 24 49626
Adjusted R-squared 0174298 S.D. dependentvar 231.2932
S.E. ofregression 2101717 Akaike info criterion 13.68474
Sum squared resid 662581.9 Schwarz criterion 13.83313
Log likelihood -120.1626 Hannan-Quinn criter. 13.70520
F-statistic 2784288 — Durbin-WWatson stat 1.874034
Prob(F-statistic) 0.0932001
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