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DYl Qe ol
203 ) gl | jalall| i pall 20 ol | < yabiall [ puall
sl |y JAM&\M\ el |y M}“a\w\
(IM) | (EXP)| (EXR) (IM) | (EXP) | (EXR)

2261.3 |3010.6] 0.28558 | 1991 129.3 | 201.1 |0.35844 | 1966
2139.8 |2890.3| 0.29921 | 1992 137.5 225 | 0.35537] 1967
2584.1 |2618.9] 0.32316 | 1993 173.8 | 356.3 |0.35774] 1968
2353.1 [2681.9] 0.36247 | 1994 187.1 | 432.6 |0.35759] 1969
2148.6 |3103.5] 0.35445 | 1995 232.1 | 5333 ]0.35759] 1970
2563.8 |3478.8| 0.36592 | 1996 365.8 | 962.5 [0.33722] 1971
2739 |3777.5] 0.38868 | 1997 471.7 968 |0.33052] 1972
2266.9 [2449.1] 0.45381 | 1998 667.1 | 1199.7 1 0.29679 | 1973
2198.6 [3347.1] 0.46308 | 1999 1231.3 | 2447.3 10.29679 | 1974
2105.7 [6159.8] 0.54613 | 2000 1454.6 | 2006.2 | 0.29679 | 1975
2943 | 6720 | 0.64732 | 2001 1406.6 | 2831.7 | 0.29679 | 1976
9492 13290 | 1.21669 | 2002 1459.9 | 3080.6 | 0.29679 | 1977
9314 | 19567 | 1.30839 | 2003 1706.4 | 2930.7 | 0.29679 | 1978
13111 | 14871 | 1.25064 | 2004 | | 2556.1 | 4731.3 |1 0.29679 | 1979
15683 | 27152 | 1.35541 | 2005 ] | 3070.1 | 6489.2 | 0.29679 | 1980
17172 | 38953 | 1.28821 | 2006 | | 4311.4| 4361.1 | 0.29679 | 1981
21698 | 40028 | 1.22728 | 2007 | | 3249.4 | 4056.2 | 0.29679 | 1982
25938 | 77027 | 1.25161 | 2008 | ]2657.7| 3655.7 [ 0.29679 | 1983
27503 46319 | 1.24021 | 2009 | |2709.2 | 3300.4 | 0.29679 | 1984
30944 | 61658 | 1.24028 | 2010 1937.6 | 3645.6 | 0.29679 | 1985
13664 | 23254 | 1.2565 |2011 1428.3 | 2431.3 | 0.31575] 1986
32243 | 76893 | 1.2533 | 2012 1587.9| 1716.8 | 0.29822 | 1987
43242.9 158442.6. 1.2503 | 2013 1646.6 | 1615.5 | 0.28464 | 1988
38631.7 24511 | 1.3312 | 2014 1950 | 2179.2 |1 0.29558 ] 1989
22684.514996.9 1.3894 | 2015 2145 | 3214.5 10.28372 | 1990

Adhide dael Al 5 il (g 38 pall Lud G pan i jeaal)
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Lag LogL LR FPE AC sc HQ
0 8550839 NA 0153965 3804713 3834219  383449%
1 1952814 1963727  0001904* -0583180° -0.349662*  -0.498830*
2 231632 4970234 0002010 053542 0137962 0386575
3 2321960 1531648 0002307 0400852 0155691  -0.192368
4 2388417 1069087 0002682 0255833 045072 0012218

J3a.(EViews 9.5 jalall SlaaVl mail) alasiuly ae Jgeanll &5 1 jaadl
caan ¥l byl Gl dladinly & A Jglaad) S o Y e s
iy sl Aol Bl sl il o s 1(3) a8, Jsand)

Lag LogL LR FPE AC sc HQ
0  -8936964 NA 0182100 3972593 4052099  4.002376
1 3415880  2309446°  0001008° -1224209* -0985781*  -1.134949*
2 3758177 6101659 0001035  -1.199207 0801677  -1.050290
3 3026790 2850094 0001148  -1008604  -0542061  -0.890120
4 3008041 1160696 0001331 0956061  -0240506  -0688010
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Date: 03/18/18 Time: 00:13

Sanmple (adjusted): 1968 2015

Induded ocbsenations: 48 after adjustments
Trend assumption: Linear deterministic rend
Series: LOBEPO) LOGBER)

Lags intenal (infirst differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesiz=d Trace 0.05
No. of CEK(s) Hgemalue Statistic Critical \value Prob.**
None 0217678 11.78872 1549471 0.1674
Atmost 1 0.000110 0.005261 3.841466 02415

Trace test indicates Nno cointegration at the 0.05 leval
* denotes rejection of the hypothesis at the 0.05 leval
**NMadKinnon-Haug-Mcahelis (1999) p-wvalues

Unrestricted Cointegration Rank Test (IVe>ximum Egemalue)

Hypothesiz=d NMe>cEgen 0.05
No. of CEK(s) Hgemalue Statistic Critical \value Prob.**
None 0.217678 11.78346 14.26460 0.1190
Atmost 1 0.000110 0.005261 3.841466 0415

NMeceigermalue test indicates Nno cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**Nad<innon-Haug-Mdadhelis (1999) p-values

Unrestricded Cointegrating Coeffidents (nommaliz2d by b™S11*b=):

LOXBEPO) LOGER)
-1.265846 2213253
-0.209721 2070423

Unrestricded Adjustment Coeffidents (apha):

D(LOFBErO)) 0.18246 -0.001154
D(LOTBER)) -0.006852 -0.001021
1 Cointegrating Equation(s): Log likelihood 24.34152

Nomalized cointegrating coeffidents (standard error in parentheses)
LOBEPrO) LOBER)
1.000000 -1.748437
(0O.37949)

Adjustment coefficdents (standard error in parentheses)
D(LOHBEPrO) -0.231581
(0.06945)
D(LOTBER) 0.008673
(0.01878)
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Date: 03/18/18 Time: 00:03

Sample (adjusted): 1968 2015

Induded obsenations: 48 after adjustments

Trend assumption: Linear determministic trend

Series: LOQIM LOGER)

Lags intenal (infirst differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CK(s) Hgenalue Statistic Gitical Value Prob.**
None 0.206939 11.13005 1549471 0.2036
Atmost 1 213E05 0.001025 3.841466 0.9745

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**Madkinnon-Haug-Mcdhelis (1999) p~alues

Unrestricted Cointegration Rank Test (Meximum Bgemalue)

Hypothesiz=d NMexBgen 0.05
No. of CK(s) Bgenalue Statistic Gritical Value Prob.**
None 0.206939 11.12902 14.26460 0.1479
Atmost 1 213605 0.001025 3.841466 0.9745

Maxeigemalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**Madkinnon-Haug-Mchelis (1999) p~alues

Unrestricted Cointegrating Coeffidents (nrommalized by b™*S11*b=):
LOXIM) LOGEXR)

-1.155691 2231598
0.033814 1.620251

Unrestricted Adjustment Coefficients (alpha):

DLOXIM) 0.129856 0.000597
DLOGBE®R)  -0.004023 0.000455
1 Cointegrating Equation(s): Loglikelihood 3890874

Normalized cointegrating coeffidents (standard error in parentheses)
LOXIM) LOGEXR)
1.000000 -1.930965
(043025)

Adjustment coeffidents (standard error in parentheses)
D(LOXIMY) -0.150073
(0.04969)
DILOGBEXR)) 0.004650
(0.01720)
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Pairnise Ganger Causality Tests
Date: 03/18/18 Time: 00:51
Sample: 1966 2015

Lags: 1

Null Hypothesis: (bs FSEtisic  Pob.

DLOGER)) does not Ganger Cause DILOGEXFO)) 48 034237
D(LOQEXPO)) does not Ganger Cause DILOGER))

0.5614
015183 0.6986

Sl s il jrw Gn el s A 73l (7)) Jsaad

Null Hypothesis: Cos FSttistic Prob.

DILOGBER)) does not Granger Cause D(LOGJIM) 48
D(LOFIM) does not Granger Cause DILOGEXR))

008814 0.7679
001365 09075
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