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Hypothesized Eigen Trace Critical Value |Critical Value
No. of CE(s) value Statistic at 5% at 1%
None ** 0.997785 | 255.1623 94.15 103.18
Atmost 1 ** | 0.968567 | 139.0274 68.52 76.07
At most 2 ** | 0.843973 | 73.28913 47.21 54.46
Atmost 3 ** | 0.715731 | 37.99238 29.68 35.65
At most 4 0.425482 | 14.09353 15.41 20.04
At most 5 0.171006 | 3.563296 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Trace test indicates 4 co-integrating equation(s) at both 5% and 1% levels

Hypothesized Eigen [Max-Eigen| Critical Value |Critical Value
No. of CE(s) value Statistic at 5% at 1%
None ** 0.997785 | 116.1350 39.37 45.10
Atmost 1 ** | 0.968567 | 65.73823 33.46 38.77
At most 2 ** | 0.843973 | 35.29674 27.07 32.24
Atmost3* | 0.715731 | 23.89885 20.97 25.52
At most 4 0.425482 | 10.53024 14.07 18.63
At most 5 0.171006 | 3.563296 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Max-eigen value test indicates 4 co-integrating equation(s) at the 5% level
Max-eigen value test indicates 3 co-integrating equation(s) at the 1% level
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EXR; MSSG2; CPL; IGD; R; IMPT
Null Hypothesis:
CPI does not Granger Cause EXR 19 7.12568 0.00734

EXR does not Granger Cause IGD 19 5.53791 0.01691

IMPT does not Granger Cause 19 2 85264 0.09137
EXR
MSSG2 does rllgtDGranger Cause 19 432391 0.03449

MSSG2 does not Granger Cause R | 19 3.17524 0.07292
IGD does not Granger Cause R 19 3.21918 0.07076

tdashl) saal) B A Al zdgad pak
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Obs. | F-Statistic | Probability

SEXR = 0.228 MSSG2 + 0.003Y CPI - 0.048 Y 1GD - 2.738> R +0.026> IMPT --- ()
0.0172 EI 0. Elll*"S [ 110312 0. 1039* 0, [HJ.!-.H

(7) oy 5l Albaal ) psaia dlala ant 83 g sall ail) of Ay

Copa b ] o D) o dasdl Li€ay g «(P-Value) dad Ly aaiy
& S die Aflias) AN @3 “CPI” ellgiuall ey ol a8, 5 “EXR”
G Jyshall saa) 3 la il o V) cign yka AMaD 228 Axgla (5 %1 4 sinae
Jalae of Liad skl sl 3 bl s < jelil 5.0.003 S5l ¥ Cas
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DYEXR =-0.278098 [SEXR,, + 0.02253821481 CPL, +0.0129060014 YIMPT,
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