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(» LNTOTSALES 4xia¥) dlaal) clasiag Inexr <ipall jmw om 4A8Mall 4o
o Oy phy JLEAYL iy Co-integration &ida JalSi agay (e sl 4 pgdl) clily)
g |

Series: LNEXR LNTOTSALES
Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0001 15.49471 32.66683 0.177034 None *
0.0116 3.841466 6.363393 0.046043 At most 1 *

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

Included observations: 140
Null hypothesis: Series are not cointegrated
Cointegrating equation deterministics: C
Automatic lags specification based on Schwarz criterion (maxlag=13)

Prob.* z-statistic Prob.* tau-statistic  Dependent
0.1271 -15.35109 0.0630 -3.283768 LNEXR
0.0906 -16.98143 0.1539 -2.860817 LNTOTSALES

*MacKinnon (1996) p-values.
Aalaal Agaiil) 508 4 gBH U el | i mllr o2 8 308 jaw 2 AT il (il
Ag BT Genll) g il (2 b g g il st e Apuse ABMay bagi 40 (gl e

Basly & jida JalSi ABMe 393 50 My o5 & i) JalSil) 359 Jea N LaaYL K
olball g2 5 U pall pw gb gl W e g
Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C
Automatic lags specification based on Schwarz criterion (maxlag=13)

Prob.* z-statistic Prob.* tau-statistic  Dependent
0.0544 -24.73983 0.0237 -4.094074 LNEXR
0.0460 -25.57811 0.0858 -3.568556 LNTOTSALES
0.7128 -8.215265 0.6937 -2.092533 MLLR

*MacKinnon (1996) p-values.
¢l b ey Y Fully Modified Least Square lawall jaiil) 43y adiad o
Ay )b slaie) die Cpgh AN Geadly G AN IR Bl Y JSUEa (e galdill dldg 9 gid
r Al B padil) g Apaiel) o ruall Cilay sall
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Prob. t-Statistic Std. Error Coefficient Variable

0.0000 -7.159293 0.010010 -0.071661 LNTOTSALES
0.0000 -4.995274 0.002062 -0.010299  MLLR
0.0000 88.21764 0.088859 7.838969 C

Jirall paaill Jalaag 0.548 sl Jaza ¢ S ada 925 139 Juandl)l sy Claaldall 2
il il 4 glnal) 398 ) pade Le pla Ly 85 AN (5 gl O) Badly Adall ana st oo sl
L g pal) Aol pa Lo oy jalld Ly il dad gia Laliia cdlalaal) 3 L1 g Adlad) Apalaic ) g
Slaiag S Gl o8t ) BY) B p pa Ause ASBMe Lial g oo 38 sall i) Cilana
28 giall slaiyL Jaxli O g Ay ppeadiil) ) yiiall O (A La 7,121 il pdiall Jac gia aa 45 8
dolpal) Luaslly ) giia o) () iy (i WU paana (S e gad o

rldl) Guila ) paall g el jraall ptie (ol jad Al JSAN By Akl cilady 8 sl
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Lag Length:

Null Hypothesis: ERROR has a unit root
Exogenous: Constant
0 (Automatic - based on SIC, maxlag=13)

Prob.*

t-Statistic

0.0151

-3.336817 Augmented Dickey-Fuller test statistic

-3.478189
-2.882433
-2.577990

1% level
5% level

Test critical values:

10% level

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

L aedi dadii (29 0.05 9 0.01 (e AN (s gy Gaghpa Wadl) ) i) a2e ) (rg

A Ul s

<29 Error Correction Uil maai gisad N bl dijpal w4l o Jusial g
@ oA Y el e Jaad (g el Ladag g ¢ Uaddl ¢ Bl o glu Al Aga (a (e
Baaldia 137 Jpaadll day Cilaaldiall dde Ol g 1 AN B AUAL ) pitia o 4 gagall C picial)

b oabila  pual gadl (¢ Adady palill (g jbmall Usill) cidlarall i il (gl 889 G g

CointEql Cointegrating Eq:
1.000000 LNEXR(-1)
0.045219 LNTOTSALES(-1)
(0.01289)
[ 3.50838]
0.009671 MLLR(-1)
(0.00244)
[ 3.96925]
-7.620472 C
D(LNTOTSALE
D(MLLR) S) D(LNEXR) Error Correction:
0.019028 -0.144467 -0.135721 CointEql
(1.10930) (0.74516) (0.02725)
[0.01715] [-0.19387] [-4.97994]
-1.929273 -2.074044 0.387247 D(LNEXR(-1))
(3.31774) (2.22865) (0.08151)
[-0.58150] [-0.93063] [ 4.75089]
1.464619 0.694521 0.001014 D(LNEXR(-2))
(3.25002) (2.18316) (0.07985)
[ 0.45065] [ 0.31813] [0.01270]
-0.181125 -0.424002 0.000558 D(LNTOTSALES(-1))
(0.13499) (0.09068) (0.00332)
[-1.34177] [-4.67592] [0.16824]
0.129865 -0.131844 0.000425 D(LNTOTSALES(-2))

22



(0.13269) (0.08913) (0.00326)
[0.97873] [-1.47920] [0.13039]

-0.159537 0.063414 -0.002327 D(MLLR(-1))
(0.08569) (0.05756) (0.00211)

[-1.86172] [1.10163] [-1.10550]

0.257664 0.106965 0.001174 D(MLLR(-2))
(0.08505) (0.05713) (0.00209)

[ 3.02947] [ 1.87220] [ 0.56205]

-0.017573 0.017122 -0.000805 C

(0.03404) (0.02287) (0.00084)

[-0.51623] [ 0.74876] [-0.96215]

0.151949 0.179911 0.334855 R-squared
0.105931 0.135410 0.298762 Adj. R-squared

Response of LNEXR to LNEXR

Response to Cholesky One S.D. Innovations

Response of LNEXR to LNTOTSALES

Response of LNEXR to MLLR

Response of MLLR to LNEXR

Response of MLLR to LNTOTSALES
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Selected Model: ARDL(2, 0, 0)
Note: final equation sample is larger than selection sample

Prob.* t-Statistic Std. Error Coefficient  Variable

0.0000 16.03292 0.078425 1.257390 LNEXR(-1)

0.0000 -5.236475 0.072394 -0.379088  LNEXR(-2)
0.0152 -2.458368 0.002193 -0.005391 LNTOTSALES
0.0031 -3.012103 0.000401 -0.001207  MLLR

0.0000 4.957089 0.186869 0.926328 C

7.119248 Mean dependent var 0.959338 R-squared
0.047068 S.D. dependent var 0.958115 Adjusted R-squared
-6.411704 Akaike info criterion 0.009633 S.E. of regression
-6.305644 Schwarz criterion 0.012341 Sum squared resid
-6.368604 Hannan-Quinn criter. 447.4076 Log likelihood
2.041327 Durbin-Watson stat 784.4569 F-statistic

0.000000 Prob(F-statistic)
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