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Pairwise Granger Causality Tests

Date: 08/30/10 Time: 21:49

Sample: 1990 2008

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
LFDI does not Granger Cause LGS 17 1.77267 0.21159
LGS does not Granger Cause LFDI 1.07569 0.37179
LFL does not Granger Cause LGS 17 0.26018 0.77515
LGS does not Granger Cause LFL 2.73457 0.09845
LPI does not Granger Cause LGS 17 3.51623 0.06282
LGS does not Granger Cause LPI 0.50182 0.61759

A JAY) B gadl) Adla e el jady o A LI il (1 £) B Jgan
Pairwise Granger Causality Tests
Date: 08/30/10 Time: 21:59
Sample: 1990 2008

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
LFDI does not Granger Cause LGF 17 0.42507 0.66319
LGF does not Granger Cause LFDI 0.11061 0.89619
LFL does not Granger Cause LGF 17 0.53772 0.59752
LGF does not Granger Cause LFL 1.59270 0.24352
LE does not Granger Cause LGF 17 0.49002 0.62435
LGF does not Granger Cause LE 0.22615 0.80092

b ) 5 gkl) A1 i piial oy s> Apasen SR il () 0) A8 Jia

Pairwise Granger Causality Tests
Date: 08/30/10 Time: 21:58
Sample: 1990 2008

Lags: 2

Null Hypothesis: Obs F-Statistic Probability
LFDI does not Granger Cause LGT 17 0.66882  0.53041
LGT does not Granger Cause LFDI 0.93256 0.42029
LFL does not Granger Cause LGT 17 0.36381 0.70243
LGT does not Granger Cause LFL 6.25237  0.01379
LGT1 does not Granger Cause LGT 16 NA NA

LGT does not Granger Cause LGT1 NA NA
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LogGs LogFDI LogFL LogPlI ANl @l e
s Ay all dagdll | ais dx Al degdl) | LEAY) Bslaa) dad | Al dua Al 4 hall 4y 4l
Lgina s | %0 Lsira 5 sima
%
29.1300 31.7900 40.2234 r=1 r=0
23.1000 25.4200 22.6620 r=2 r<1
17.1800 19.2200 11.5321 r=3 r<2
10.5500 12.3900 6.0954 r=4 r<3
A A1 5 gadl) Al & idal) Jalsil) L) (YY) ady Je
LogGf LogFDI LogFL LogE Alal) <) e
ue Ay alldadl) | i Ay all dedll | LGAY) Spluan) dad | Alad) dua Al 4 kal) dpa 31
Lgina s siwn | %0 Ligina (s gina
%Y
29.1300 31.7900 41.6353 r=1 r=0
23.1000 25.4200 28.4363 r=2 r<i
17.1800 19.2200 16.9316 r=3 r <2
10.5500 12.3900 4.3356 r=4 r <3
43ad ) 3 gl Al & idial) Jalsil) LSRN (VA) A Jgaa
LogGt LogFDI LogFL LogGtl Adlal) <) i
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23.1000 25.4200 28.6643 r=1 r=0
17.1800 19.2200 11.6141 r=2 r<i
10.5500 12.3900 5.1697 r=3 r<2
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1997 1031.7 -148 145.6 1029.3
1998 947 -97.9 6.1 855.2
1999 1035.2 -109.6 -59.4 866.2
2000 1168.2 -18.8 195 1168.9
2001 1289 6.4 7.1 1302.5
2002 1367.2 -55.9 -87 1224.3
2003 1424.3 -53.2 -86.6 1284.5
2004 1340.6 59.8 -32.6 1367.8
2005 1326.5 91.4 -148.5 1269.4
2006 1509.9 183.7 -155.2 1538.4
2007 1705.2 300.2 -193 1812.4
2008 1844.9 264 -120.5 1988.4
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aaud) galdll Algil) SOlgiu) glady) eassal) Algdll SHlgiu) gai)
1990 1688 663.9
1991 2069 742
1992 21425 790.6
1993 2765.9 857.9
1994 2793 985.6
1995 2934.9 1111.3
1996 3045.9 1204.1
1997 3450.6 13125
1998 4111.9 1367
1999 4177.7 1386.7
2000 4835.8 14216
2001 5157.4 1458.4
2002 5191.3 1541.6
2003 5561.6 1676
2004 6598.9 1723.1
2005 7838.3 1743.2
2006 8782.6 1939.1
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1990 694.1 156.2 850.3

1991 678 60.5 738.5

1992 1049.3 159.5 1208.8
1993 1303.6 119.2 1422.8
1994 1391.2 60 1451.2
1995 1395 159.1 1554.1
1996 1444.8 54.5 1499.3
1997 1325 -3.2 1321.8
1998 1187.5 36.5 1224

1999 1352.7 -106.4 1246.3
2000 1266.6 74.8 13414
2001 1235.8 104.2 1340

2002 1287.3 78 1365.3
2003 1490.8 15.7 1506.5
2004 2005.4 210.2 2215.6
2005 2733.7 314.2 3047.9
2006 2977.7 308.3 3286

2007 3521 335.9 3856.9
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Fully Modified Phillips-Hansen Estimates

Equal weights, truncation lag= 2, Trended Case
*hkkhkkkhkkkhkkkkkhkkkhkhkkhkkhkkkhkkhkhkhkkhhkkhhkkhkhkkhkhkkhkhkkhhkkhhkkhkkkhhkkhkkhkhkhkkhhkkhhkkhkhkikhkkhhkkhhkkihkkhhkhhkkihkhkkihkkihkkihkikkiikkik
Dependent variable is LOGGS

18 observations used for estimation from 1991 to 2008

*hkkkkhhhkhkkhkkhhhkhkhkkhrikhkhkhkkkhhikhkhhhhhkhkhkhhhrhhhhhrirhkhhrrhkhhkhrrhhkhhirhhhkhhiihhhiiiikikk

Regressor Coefficient ~ Standard Error T-Ratio[Prob]
Intercept -7.7990 2.7105 -2.8773[.012]
LOGFDI -.30335 12383 -2.4498[.028]
LOGFL 27290 34781 .78463[.446]
LOGPI 2.4134 .86488 2.7904[.014]
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Fully Modified Phillips-Hansen Estimates
Equal weights, truncation lag= 2, Trended Case

Dependent variable is LOGGF
18 observations used for estimation from 1991 to 2008

KEAAKREAAKAAAKAAAAAAAAAAAAXAAAAAAAAAAAAAAAAAAAAAAAhhhhhhhhhhhhhhhihhihhiiiiiiik

Regressor Coefficient ~ Standard Error T-Ratio[Prob]
Intercept -.26427 .063502 -4.1616[.001]
LOGFDI -.0099567 .0046873 -2.1242[.052]
LOGFL .053313 024320 2.1921[.046]
LOGE -.22668 .060604 -3.7404[.002]

Fully Modified Phillips-Hansen Estimates
Fully Modified Phillips-Hansen Estimates
Equal weights, truncation lag= 2 , Trended Case
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Dependent variable is LOGGT

17 observations used for estimation from 1992 to 2008
R e L R R o o B R 2 o e o o e R R R R e e R R R R S R R R R S R S e R R R R R S e R R R R S R R R R S S S S S R R R S S S e e

Regressor Coefficient ~ Standard Error T-Ratio[Prob]
Intercept -45779 21396 -2.1396[.052]
LOGFDI -.068135 017446 -3.9056[.002]
LOGFL 17824 .082322 2.1652[.050]
LOGGT1 27231 12676 2.1483[.051]

Véo
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Unit root tests for variable LOGGS
The Dickey-Fuller regressions include an intercept but not a trend

*kkk * *khkhkk * *khkhkk

17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008

* % *

Test Statistic  LL AlC SBC HQC
DF -3.1211 9.2865 7.2865 6.4533 7.2037
ADF(1) -3.1046 9.5033 6.5033 5.2535 6.3791
95% critical value for the augmented Dickey-Fuller statistic = -3.0522
LL = Maximized log-likelihood = AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable LOGGS
The Dickey-Fuller regressions include an intercept and a linear trend
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008

*% * * % * * * % *

Test Statistic  LL AlC SBC HQC
DF -2.7838 9.6973 6.6973 5.4475 6.5731
ADF(1) -2.6712 9.7420 5.7420 4.0756 5.5764

95% critical value for the augmented Dickey-Fuller statistic = -3.7119
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLGS
The Dickey-Fuller regressions include an intercept but not a trend
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
Test Statistic  LL AlIC SBC HQC
DF -3.8926 47484 2.7484 1.9758 2.7088
ADF(1) -3.1772 4.9553 1.9553 719644 1.8960

* % * * % * % * % * % *% *% * % * % * % *% *% *

95% critical value for the augmented Dickey-Fuller statistic = -3.0660
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLGS

The Dickey-Fuller regressions include an intercept and a linear trend
*hkkkhkhkkhkhkkhkhkkhkhkhkhkhkhhkhkkhkhkhhkhhkhkhkhkhkkhkhkhhkhhkhkhhhhkhkhkhkhkhkhkhhhkhkhkhhhhkhkhhkhkhkhkhhkhhhkhhhhhkihhkhhkhhikkx
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
*hkkkhkhkkhkhkkhkhkkhkhkhkkhkhkhhkhkhkhkhkhkhkhhkhhhhkhkhhkhhkhkhkhhhhhhhkhhkhhhhkhkhhhhkhhhhkhkhhkhhkhkhkhhhhihhhkhihiiik

Test Statistic  LL AIC SBC HQC

DF -4.0028 5.3425 2.3425 1.1836 2.2832
ADF(1) -3.5352 6.1488 2.1488 .60363 2.0697
AEAAAKKAKAAAAAAA A A AR AR A A A A A A A A A A A AR A A A A A A A ARAAAAAAA AR A A AR A A AR XA A A A A AAA XA AAA A A A AAAAK
95% critical value for the augmented Dickey-Fuller statistic = -3.7347
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Unit root tests for variable LOGFDI

The Dickey-Fuller regressions include an intercept but not a trend
AEAAAKKAKAAAAAAA AR AR AR A A A A A AR A AAAAAAAAAAAAARAAKAAAAA AR A A AAA A A A AAAAAAAAA XA AAAAAAAAAAK
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008
AEAAAKKAKAAAAAAA AR AR A KA A AR A A AR KA AR AAAAAAAAAAARAAKAAAAA AR A A AAA A AR AAAAAAAAAAAAAAAAAAAAAK

Test Statistic  LL AIC SBC HQC

DF -1.3327  -125191 -145191 -15.3523 -14.6019
ADF(1) -.98532 -12.3414 -15.3414 -16.5912 -15.4657

*kk * % * %%k *k*k

* % * %Xk *k*k * % *k*k

95% critical value for the augmented Dickey-Fuller statistic = -3.0522
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable LOGFDI
The Dickey-Fuller regressions include an intercept and a linear trend
*khkkkhkkhkkkkhkhkhkkhkhkkhkhhhkhkkhkhhhkhkhhkhkhhhkhkkhhhkhkhkhhhhhhkhkhhhkhkhhhkhhhhkhkhhhkhhkhhhkhrikhhhhhkhihhkhikx
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008

xxxxx * k% *k*% * k% *k*% *kkkk*k * k% *k*% *** *k* **

Test Statistic  LL AIC SBC HQC
DF -2.9186  -9.4276 -12.4276  -13.6775 -12.5519
ADF(1) -2.6658 -9.2032 -13.2032 -14.8696 -13.3689
*khkkkhkkhkhkkkhkhkhkkhkhkkhhhhkkkhhhkhkhkhhkhkhhkhkhkhhhkhkhkhhkhhhhkhkhhhkhkhhhkhhhhkhkhhhkhkhkhhkhkhiikhkhhhhkhihkhkkikx
95% critical value for the augmented Dickey-Fuller statistic = -3.7119
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLFDI
The Dickey-Fuller regressions include an intercept but not a trend
FAEAAAAAAAAAAAIAAAAAAA A XA AT A A A A XA AAAAA T AR AAAAAAAAA A A A A AR A AR A AAd A A A AAAdhhhddrhhhkixkx
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
FAEAAAKAAAAAAITAAAAAAAAA A XA XA A A A AAAAAAAA A AR A AAAAAAAT T A A A AA AR AR dAdrA A A AAAdhhhddirhkhhkixkx
Test Statistic  LL AlC SBC HQC
DF -4.7145  -12.5344  -14.5344  -15.3070 -14.5740
ADF(1) -3.4085 -12.2313 -15.2313 -16.3902 -15.2906
95% critical value for the augmented Dickey-Fuller statistic = -3.0660
LL =Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLFDI

The Dickey-Fuller regressions include an intercept and a linear trend
AEAAAKAKAKAAKAAAAA A A AR A AR A A A A AR A A A A AR A A A A AR A AAAAAAAA AR A A AR A A AR XA A A A A AAAAAAAAAAAAAAAK
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
*hkkkhkhkkhkhkkhkhkhkhkhkkhkhkhhkhkhkhkhkhkhkhhkhhhhkhkhhkhhkhkhkhhhkhhkhhkhhkhhhhkhkhhhhkhhhhkhkhhkhhkhhkhhhikihhhkiiihiikhk

Test Statistic  LL AIC SBC HQC

DF -45532  -12.5038 -15.5038 -16.6627  -15.5631
ADF(1) -3.3079 -12.1438 -16.1438 -17.6890 -16.2230
*hkkkhkhkkhkhkkhkhkkhkhkhkhkhkhhkhhkhkhhkhhkhhkhkhkkhkhkhhkhkhkhkhhhhkhkhkhkhkhkhkhhhhkhkhhhhkhkhhkhkhkhhhkhihhhhhhkihhkihhhix
95% critical value for the augmented Dickey-Fuller statistic = -3.7347
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Unit root tests for variable LOGFL
The Dickey-Fuller regressions include an intercept but not a trend
AEAAAKKAKAAAAAAA AR AR AR A A A A A AR A AAAAAAAAAAAAARAAKAAAAA AR A A AAA A A A AAAAAAAAA XA AAAAAAAAAAK
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008
AEAAAKKAKAAAAAAA AR AR A KA A AR A A AR KA AR AAAAAAAAAAARAAKAAAAA AR A A AAA A AR AAAAAAAAAAAAAAAAAAAAAK
Test Statistic  LL AIC SBC HQC
DF -3.2787 6.1918 4.1918 3.3586 4.1090
ADF(1) -2.8972 6.5946 3.5946 2.3448 3.4704

* % * %Xk *k*k * % *k*k * *kk * %

95% critical value for the augmented Dickey-Fuller statistic = -3.0522
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable LOGFL
The Dickey-Fuller regressions include an intercept and a linear trend
*khkkkhkkhkkkkhkhkhkkhkhkkhkhhhkhkkhkhhhkhkhhkhkhhhkhkkhhhkhkhkhhhhhhkhkhhhkhkhhhkhhhhkhkhhhkhhkhhhkhrikhhhhhkhihhkhikx
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008

xxxxx * k% *k*% * k% *k*% *kkkk*k * k% *k*% *** *k*

Test Statistic  LL AIC SBC HQC
DF -3.8782 7.8015 4.8015 3.5517 4.6772
ADF(1) -3.6804 8.7055 4.7055 3.0391 4.5398
*khkkkhkkhkhkkkhkhkhkkhkhkkhhhhkkkhhhkhkhkhhkhkhhkhkhkhhhkhkhkhhkhhhhkhkhhhkhkhhhkhhhhkhkhhhkhkhkhhkhkhiikhkhhhhkhihkhkkikx
95% critical value for the augmented Dickey-Fuller statistic = -3.7119
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
FAEAAAAAAAAAAAIAAAAAAA A XA AT A A A A XA AAAAA T AR AAAAAAAAA A A A A AR A AR A AAd A A A AAAdhhhddrhhhkixkx
Test Statistic  LL AlC SBC HQC

DF -5.5228 2.2443 24426  -52832 .20470

ADF(1) -6.8216 6.8335 3.8335 2.6746 3.7741

FAEAAAKAAKAAAAITAA A A AR AR A A XA AT AR A A XA XA AAA T A A AAAAAAAAT A A A A A A A AR AR AdrA A A AAAdhhhddirhhhkiixkx
95% critical value for the augmented Dickey-Fuller statistic = -3.0660

LL = Maximized log-likelihood  AIC = Akaike Information Criterion

SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLFL

The Dickey-Fuller regressions include an intercept and a linear trend
FAEAAAAAAAAAITITA A A AAA A A A XA AT A A A AAAAAAAT A A A A A A XA A A AAAAAAA A A A A A XA A AAAdhhhhhhddhkiiihikd
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
AEAAAKAKAKAAKAAAAA AR AR AR A A A A A AR A AR A AR A A A A A A A AAAAAAAA AR A A AR A A A A XA A A A A AAA XA AAA A A A AAAAK

Test Statistic  LL AlIC SBC HQC

DF -5.3153 2.2443  -75566  -1.9145  -81501
ADF(1) -6.6157 6.9967 2.9967 1.4515 2.9176
*hkkkhkhkkhkhkkhkhkkhkhkhkhkhkhhkhkhkhkhhkhkhkhkhkhkhkkhkhhhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhkhhhkhhkhkhhkhkkhkhkhhkhihkhihihkdhhihiiikkx
95% critical value for the augmented Dickey-Fuller statistic = -3.7347
LL =Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Unit root tests for variable LOGPI

The Dickey-Fuller regressions include an intercept but not a trend
AEAAAKKAKAAAAAAA AR AR AR A A A A A AR A AAAAAAAAAAAAARAAKAAAAA AR A A AAA A A A AAAAAAAAA XA AAAAAAAAAAK
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008
AEAAAKKAKAAAAAAA AR AR A KA A AR A A AR KA AR AAAAAAAAAAARAAKAAAAA AR A A AAA A AR AAAAAAAAAAAAAAAAAAAAAK

Test Statistic  LL AIC SBC HQC

DF 13941 28.3957  26.3957 255625  26.3129
ADF(1) 59914  29.7661  26.7661  25.5163  26.6419

* %%k *k*k ** *kk *

* % * %Xk *k*k * % *kk

95% critical value for the augmented Dickey-Fuller statistic = -3.0522
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable LOGPI
The Dickey-Fuller regressions include an intercept and a linear trend
*hkkkhkhkkhkhkhkkhkhkkhkhkhkkhkhkhhkhkhkhkhkhhkkhkhkhkhkhkhhkhhhkhkhkhhhhkhkhkhhkhkhkhhhkhkhkhhhhkhkhhhkhkhkhhkhhhhihhkhkihhkihkhihikkx
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008

xxxxx * k% *k*% * k% *k*% * k% *k*% * k%

Test Statistic  LL AIC SBC HQC
DF -1.5569  30.0363  27.0363  25.7865  26.9121
ADF(1) -77750  30.4032 26.4032 24.7368  26.2376
*khkkkhkkhkhkkkhkhkhkkhkhkkhhhhkkkhhhkhkhkhhkhkhhkhkhkhhhkhkhkhhkhhhhkhkhhhkhkhhhkhhhhkhkhhhkhkhkhhkhkhiikhkhhhhkhihkhkkikx
95% critical value for the augmented Dickey-Fuller statistic = -3.7119
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLPI
The Dickey-Fuller regressions include an intercept but not a trend

AAKEAAKIKAEAA KRR A AR AR AR A A AR A A AR AR AR AR A AR AR AR A AR AR AR ARAARAAA AR AAA A AR AR AR A AAAAddhhhhiixk
16 observations used in the estimation of all ADF regressions.

Sample period from 1993 to 2008

AAKEAAKAIEA AR R A AR A AR R A A AR A AR AR AR AR A AR A AR KRR AR AR AR RARAARAAARAAAA A AR AR AAAAAAARAddhhhhihik

Test Statistic  LL AlC SBC HQC

DF -5.2915  28.4724  26.4724  25.6998  26.4329

ADF(1) -2.2804  28.9887  25.9887  24.8298  25.9294
*hkkkhkhkkhkhkhkkhkhkkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhkhkhhhhkhkhkhkhhkhkhhkhkhkhkhhhhkhkhhkhkhkhkhhhhhkhhhhkhkihhkhhkhihikx
95% critical value for the augmented Dickey-Fuller statistic = -3.0660

LL =Maximized log-likelihood  AIC = Akaike Information Criterion

SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLPI

The Dickey-Fuller regressions include an intercept and a linear trend
AEAAAKAKAKAAKAAAAA AR AR AR A A A A A AR A AR A AR A A A A A A A AAAAAAAA AR A A AR A A A A XA A A A A AAA XA AAA A A A AAAAK
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008

Test Statistic  LL AIC SBC HQC

DF -5.7406  30.2204  27.2204  26.0615  27.1610
ADF(1) -2.6403 30.5284  26.5284 249833  26.4493
*khkkkkkkkkhkkhkhkkhkkhkhkhkkhkkhkhkhkkhkkhkhkhkkhkkhkhkhkkhkkhkhkhkkhkhkhkkhikhkhkhkhhkkhkhkhkhkhkkhhkhkhkhhkhkkhkhihkhkkhhkhkhkkhihkhkhkhhkhkkhihhkiiixk
95% critical value for the augmented Dickey-Fuller statistic = -3.7347
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Unit root tests for variable LOGGF

The Dickey-Fuller regressions include an intercept but not a trend
AEAAAKKAKAAAAAAA AR AR AR A A A A A AR A AAAAAAAAAAAAARAAKAAAAA AR A A AAA A A A AAAAAAAAA XA AAAAAAAAAAK
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008
AEAAAKKAKAAAAAAA AR AR A KA A AR A A AR KA AR AAAAAAAAAAARAAKAAAAA AR A A AAA A AR AAAAAAAAAAAAAAAAAAAAAK

Test Statistic  LL AIC SBC HQC

DF -45706  27.8993  25.8993  25.0660 25.8164
ADF(1) -3.2190 27.9800  24.9800  23.7302  24.8558

* %%k *k*k ** *kk *

* % * %Xk *k*k * % *kk

95% critical value for the augmented Dickey-Fuller statistic = -3.0522
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable LOGGF
The Dickey-Fuller regressions include an intercept and a linear trend
*hkkkhkhkkhkhkhkkhkhkkhkhkhkkhkhkhhkhkhkhkhkhhkkhkhkhkhkhkhhkhhhkhkhkhhhhkhkhkhhkhkhkhhhkhkhkhhhhkhkhhhkhkhkhhkhhhhihhkhkihhkihkhihikkx
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008

xxxxx * k% *k*% * k% *k*% *kkkkkkkk *k*% * k% *k*% ** **

Test Statistic  LL AlC SBC HQC
DF -4.6859  28.5859 25,5859  24.3360  25.4616
ADF(1) -3.5039  28.9892 249892 233228  24.8236
*hkkkhkhkkhkhkhkkhkhkkhkhkhkhkhkhhkhkkhkhkhhhkkhkhkhkhkhkhkhkhhhkhkhkhhhhkhkhkhkhkkhkhkhhkhhkhkhhhhkhkhhhkkhkhkhhkhhhkhhhhkhkihhkhhkhihikkx
95% critical value for the augmented Dickey-Fuller statistic = -3.7119
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
Unit root tests for variable DLGF
The Dickey-Fuller regressions include an intercept but not a trend
FAEAAAKAAAAAAAAAAAAAAAA A XA XA A A A A A AAAAAA T AR A AAAAAAA T T A A A AA A AR A dddrA A A kA Adhhirdrhkhhkixkx
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
FAEAAAKAAAAAAITAA A A A A AAA A XA A A A A A A AAAAAA T AR A AAAAAAAT A AR A A A A AR A AAd A A A AAAdhhiddirhhhkiixkx
Test Statistic  LL AlC SBC HQC
DF -6.4978  21.7100  19.7100  18.9374  19.6705
ADF(1) -4.4245  22.6599  19.6599 18,5010  19.6006
*hkkkhkhkkhkhkkhkhkkhkhkhkhkhkhhkhkhkhkhhkhhkhhkhkhkkhkhkhhkhkhkhkhhhhkhkhkhkhkhkhkhhkhkhkhkhhhhkhkhhkhkhkhkhhkhhhkhhhhkhkhhhkhhhhix
95% critical value for the augmented Dickey-Fuller statistic = -3.0660
LL =Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
Unit root tests for variable DLGF
The Dickey-Fuller regressions include an intercept and a linear trend
FAEAAAKAAAAAAITAIT A A A A AAA A XA AT A A A A A AAAAAA A A A A AAAAAAAT T A A A AR A AR A dAd A A Ak AAdhhiddirhhhixkx
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
AEAAAKAKAKAAA A A A AR A AR A A AR A A A AR A AR A AR A AA AR AR AR AR AAA A A AR AAAAA AR A A A AA A XA AR A A AAAAAAAAAK
Test Statistic  LL AIC SBC HQC
DF -6.2342 217109 18.7109 175520  18.6515
ADF(1) -4.2476  22.6609  18.6609  17.1158  18.5818
*hkkkhkhkkhkhkkhkhkkhkhkhkhkhkhhhhkhkhhkhhkhhkhkhkhkhkhhkhkhhkhhkhkhkhkhkhkhkhkhkhhhhkhkhhhhkhkhkhkhkhkhhhkhihhhhhhkihhkihhikix
95% critical value for the augmented Dickey-Fuller statistic = -3.7347
LL =Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Unit root tests for variable LOGE
The Dickey-Fuller regressions include an intercept but not a trend
AEAAAKKAKAAAAAAA AR AR AR A A A A A AR A AAAAAAAAAAAAARAAKAAAAA AR A A AAA A A A AAAAAAAAA XA AAAAAAAAAAK
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008
AEAAAKKAKAAAAAAA AR AR A KA A AR A A AR KA AR AAAAAAAAAAARAAKAAAAA AR A A AAA A AR AAAAAAAAAAAAAAAAAAAAAK
Test Statistic  LL AIC SBC HQC
DF -1.5889  28.6431  26.6431  25.8099  26.5603
ADF(1) -1.6833  28.8874  25.8874  24.6376  25.7631

*kk * % * %%k *k*k

* % * %Xk *k*k * % *k*k

95% critical value for the augmented Dickey-Fuller statistic = -3.0522
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable LOGE

The Dickey-Fuller regressions include an intercept and a linear trend
*hkkkhkhkkhkhkhkkhkhkkhkhkhkkhkhkhhkhkhkhkhkhhkkhkhkhkhkhkhhkhhhkhkhkhhhhkhkhkhhkhkhkhhhkhkhkhhhhkhkhhhkhkhkhhkhhhhihhkhkihhkihkhihikkx
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008

xxxxx * k% *k*% * k% *k*% *kkkk*k * k% *k*% *** *k* **

Test Statistic  LL AIC SBC HQC
DF -1.7113  28.9406  25.9406  24.6908  25.8164
ADF(1) -1.7068  29.0459  25.0459  23.3795  24.8803
*khkkkhkkhkhkkkhkhkhkkhkhkkhhhhkkkhhhkhkhkhhkhkhhkhkhkhhhkhkhkhhkhhhhkhkhhhkhkhhhkhhhhkhkhhhkhkhkhhkhkhiikhkhhhhkhihkhkkikx
95% critical value for the augmented Dickey-Fuller statistic = -3.7119
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLE
The Dickey-Fuller regressions include an intercept but not a trend
AAKEAAKAIE AR KR AR AR AR AR A AR R AR AR A AR A AR AR AR AR AA A AR AR R AR ARAAARAAARAAA R A AR AAAAA A AR XAd**
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
AAKEAAKAIEA AR R A AR A AR R A A AR A AR AR AR AR A AR A AR KRR AR AR AR RARAARAAARAAAA A AR AR AAAAAAARAddhhhhihik
Test Statistic  LL AlC SBC HQC
DF -3.2064  25.2287  23.2287  22.4561 = 23.1891
ADF(1) -2.3462 252287 222287 21.0698  22.1694
*hkkkhkhkkhkhkkhkhkkhkhkhkkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhhkhkhkhkhhkhhkhkhkhhhhhkhkhhkhhkhkhkhkhhkhkhhhhkhkhhhhkhkhhhkhkhkhhhiikixkx
95% critical value for the augmented Dickey-Fuller statistic = -3.0660
LL =Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLE

The Dickey-Fuller regressions include an intercept and a linear trend
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008

Test Statistic  LL AIC SBC HQC

DF -2.9789 252352  22.2352  21.0763  22.1758
ADF(1) -1.9406  25.2375 21.2375 19.6923  21.1583
*khkkkhkkhkkkkkhkkhkhkkhkkhkkhkkhkkhkhkhkkhkkikhkhkkhkhkhkhkkhkkhkhkhkkhkhkhkhkkhkhkhkhkhkkhkhkhkkhhkhkhkkhkkhkhkhkhkkhkhhkkhkihkhkkhkihkhkhkikikhkkhkiihkkhkihkhkhkik
95% critical value for the augmented Dickey-Fuller statistic = -3.7347
LL =Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Unit root tests for variable LOGGT

The Dickey-Fuller regressions include an intercept but not a trend
AEAAAKKAKAAAAAAA AR AR AR A A A A A AR A AAAAAAAAAAAAARAAKAAAAA AR A A AAA A A A AAAAAAAAA XA AAAAAAAAAAK
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008
AEAAAKKAKAAAAAAA AR AR A KA A AR A A AR KA AR AAAAAAAAAAARAAKAAAAA AR A A AAA A AR AAAAAAAAAAAAAAAAAAAAAK

Test Statistic  LL AIC SBC HQC

DF -1.3344  17.7699 157699  14.9367  15.6871
ADF(1) -1.1248 17.7789  14.7789 135291  14.6547

* %%k *k*k ** *kk *

* % * %Xk *k*k * % *kk

95% critical value for the augmented Dickey-Fuller statistic = -3.0522
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable LOGGT

The Dickey-Fuller regressions include an intercept and a linear trend
*hkkkhkhkkhkhkhkkhkhkkhkhkhkkhkhkhkhhkhhkhkkhkhkhkhkhhhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhkhhkhhkhhhkhhkhkhhkhhkhkkhhhhkhihkhhhkhhihhiikkx
17 observations used in the estimation of all ADF regressions.
Sample period from 1992 to 2008

xxxxx * k% *k*% * k% *k*% *kkkk*k * k%

Test Statistic  LL AlIC SBC HQC
DF -2.2704 195358  16.5358 152860  16.4116
ADF(1) -2.0982 19.6069  15.6069  13.9405  15.4413
*khkkkhkkhkhkkkhkhkhkkhkhkkhhhhkkkhhhkhkhkhhkhkhhkhkhkhhhkhkhkhhkhhhhkhkhhhkhkhhhkhhhhkhkhhhkhkhkhhkhkhiikhkhhhhkhihkhkkikx
95% critical value for the augmented Dickey-Fuller statistic = -3.7119
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLGT
The Dickey-Fuller regressions include an intercept but not a trend

FAEAAAAAAAAAAAIAAAAAAA A XA AT A A A A XA AAAAA T AR AAAAAAAAA A A A A AR A AR A AAd A A A AAAdhhhddrhhhkixkx
16 observations used in the estimation of all ADF regressions.

Sample period from 1993 to 2008
FAEAAAKAAAAAAITAAAAAAAAA A XA XA A A A AAAAAAAA A AR A AAAAAAAT T A A A AA AR AR dAdrA A A AAAdhhhddirhkhhkixkx

Test Statistic  LL AlC SBC HQC

DF -4.4134 15.5679 13.5679 12.7953 13.5283

ADF(1) -3.1056 15.6857 12.6857 11.5268 12.6264
*hkkkhkhkkhkhkhkkhkhkkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhkhkhhhhkhkhkhkhhkhkhhkhkhkhkhhhhkhkhhkhkhkhkhhhhhkhhhhkhkihhkhhkhihikx
95% critical value for the augmented Dickey-Fuller statistic = -3.0660

LL =Maximized log-likelihood  AIC = Akaike Information Criterion

SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLGT
The Dickey-Fuller regressions include an intercept and a linear trend

AEAAAKAKAKAAKAAAAA AR AR AR A A A A A AR A AR A AR A A A A A A A AAAAAAAA AR A A AR A A A A XA A A A A AAA XA AAA A A A AAAAK
16 observations used in the estimation of all ADF regressions.

Sample period from 1993 to 2008

Test Statistic  LL AIC SBC HQC

DF -4.2823 15.6353 12.6353 11.4764 12.5759
ADF(1) -3.0237 15.7867 11.7867 10.2415 11.7075
95% critical value for the augmented Dickey-Fuller statistic = -3.7347
LL =Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Unit root tests for variable LOGGT1

The Dickey-Fuller regressions include an intercept but not a trend
AEAAAKKAKAAAAAAA AR AR AR A A A A A AR A AAAAAAAAAAAAARAAKAAAAA AR A A AAA A A A AAAAAAAAA XA AAAAAAAAAAK
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008
AEAAAKKKAAAAAAA AR AR A AR AR A A AR A AAAAAAAA A AR A AAAAAAAA AR A A AAAA A A AAAAAAAAAAAAhArAAAAAAxKx

Test Statistic  LL AlC SBC HQC

DF -1.3093  16.2748  14.2748  13.5023  14.2353
ADF(1) -1.0989 16.2785  13.2785 12.1196  13.2192

* %%k *k*k ** *kk *

* % * %Xk *k*k * % *kk

95% critical value for the augmented Dickey-Fuller statistic = -3.0660
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable LOGGT1

The Dickey-Fuller regressions include an intercept and a linear trend
*hkkkhkhkkhkhkhkkhkhkhkhkhkkhkhkhhkhkhkhkhhhkhkhkhkhkhkkhkhkhhkhkhkhkhhkhkhkhkhkhhkhkhkhhhkhkhkhhkhkhkhkhhhkkhkhkhhhhhkhhhhkhkihhkkhhhihikkx
16 observations used in the estimation of all ADF regressions.
Sample period from 1993 to 2008

xxxxx * k% *k*% * k% *k*% *kkkk*k * k%

Test Statistic  LL AlC SBC HQC
DF -2.1909  17.9491  14.9491  13.7902  14.8897
ADF(1) -2.0036 18.0060 14.0060 12.4608  13.9268
*hkkkhkhkkhkhkhkkhkhkkhkhkhkkhkhkhhkhkhkhkhkkhkhkkhkhkhkhkhkkhkhkhhhkhkhhhkhhkhhkhhhkhhhhhkhhhkhhhhhkhhhhhhkhkihhkkhhkhhhkihhiiik
95% critical value for the augmented Dickey-Fuller statistic = -3.7347
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLGT1
The Dickey-Fuller regressions include an intercept but not a trend
FAEAAAAAAAAAAAIAAAAAAA A XA AT A A A A XA AAAAA T AR AAAAAAAAA A A A A AR A AR A AAd A A A AAAdhhhddrhhhkixkx
15 observations used in the estimation of all ADF regressions.
Sample period from 1994 to 2008
FAEAAAKAAAAAAITAAAAAAAAA A XA XA A A A AAAAAAAA A AR A AAAAAAAT T A A A AA AR AR dAdrA A A AAAdhhhddirhkhhkixkx
Test Statistic  LL AlC SBC HQC
DF -4.2591 14.1235 12.1235 11.4155 12.1311
ADF(1) -2.9913 14.2375 11.2375 10.1754 11.2488
*hkkkhkhkkhkhkhkkhkhkkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhkhkhhhhkhkhkhkhhkhkhhkhkhkhkhhhhkhkhhkhkhkhkhhhhhkhhhhkhkihhkhhkhihikx
95% critical value for the augmented Dickey-Fuller statistic = -3.0819
LL =Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

Unit root tests for variable DLGT1
The Dickey-Fuller regressions include an intercept and a linear trend
AEAAAKAKAKAAAAAAAAAAAA AR A A A A AR A A A A AAAAAAAA A AR A AAAAAAAA AR A A AR AR A AAA A A A A AAAhhhikhhihixk
15 observations used in the estimation of all ADF regressions.
Sample period from 1994 to 2008
Test Statistic  LL AIC SBC HQC
DF -4.1420 14.2336 11.2336 10.1715 11.2449
ADF(1) -2.9325 14.4021 10.4021 8.9860 10.4171
95% critical value for the augmented Dickey-Fuller statistic = -3.7612
LL =Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Cointegration with unrestricted intercepts and restricted trends in the VAR

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
AEAEAXKAAAKAAKAAAAAAAAXAAAAAAAAXAAAAAAAAAAIAAAAAAAAAAAAAkEAAAAAAAkAkAAhrAhrrhhrhihhihiihiixikkx
17 observations from 1992 to 2008. Order of VAR = 2.
List of variables included in the cointegrating vector:
LOGGS LOGFDI LOGFL LOGPI Trend
List of eigenvalues in descending order:
90615 .73633 .49255 .30131  0.00

R o R R R R R R o R S R R e R R R R e R R R o R R S S R o o S R R o R R o R R R R R R R R e

Null Alternative Statistic  95% Critical Value 90% Critical Value

r=0 r=1 40.2234 31.7900 29.1300
<=1 r=2 22.6620 25.4200 23.1000
r<=2 r=3 11.5321 19.2200 17.1800
<=3 r=4 6.0954 12.3900 10.5500

*kkkhkkkhkhhkhkhkihhkkhkhhhkhihhkkhkhhhhrhhhhhhhrhhhhhhhrrhhhhkhhrhkhkhhhkhkhrhkhkrrhkhkhrhkhkrhhhiiikixx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix

AEAEAXAAKAKAAKAAAKAAAAAKAAAKAAAKRAAXAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAkAAhiAkhihkhrhiikhihiihkiixikkx
17 observations from 1992 to 2008. Order of VAR = 2.

List of variables included in the cointegrating vector:

LOGGS LOGFDI LOGFL LOGPI Trend

List of eigenvalues in descending order:
90615 73633 .49255 30131  0.00

kkhkkkkkhhhkhkhkhkkkhkhkkhkkhkhirhkkhrhhhhhkhhkhkhkhkhkhihhkhkhirrhhhhhkhhhkhhkhkkhkhkhkhikikhhrhihihhhkhkhkhkhkhkhiihiikx

Null Alternative Statistic  95% Critical Value 90% Critical Value

r=0 r=1 80.5128 63.0000 59.1600
<=1 1r>=2 40.2895 42.3400 39.3400
<=2 r>=3 17.6275 25.7700 23.0800
<=3 r=4 6.0954 12.3900 10.5500

kkhkkhkkkhkhhhkhkhkkkkkkkhkkhkkhkkhkikhkkhkrhhhhkhhkhhkhkhkkkhkhkhkhkkhkhkhrhhhhhhkihhkhkkkkkhkhkhkhkikhkhkhrhhhhhkhkkkkkkhkikkikikx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and restricted trends in the VAR
Choice of the Number of Cointegrating Relations Using Model Selection Criteria
17 observations from 1992 to 2008. Order of VAR = 2.

List of variables included in the cointegrating vector:

LOGGS LOGFDI LOGFL LOGPI Trend

List of eigenvalues in descending order:

90615 .73633 49255 .30131  0.00
Rank  Maximized LL AIC SBC HQC

r=0 43.6972 23.6972 15.3651 22.8690

r=1 63.8089 35.8089 24.1439 34.6494

r=2 75.1399 41.1399 26.9753 39.7319

r=3 80.9059 42.9059 27.0749 41.3323

r=4 83.9536 43.9536 27.2894 42.2972

AIC = Akaike Information Criterion SBC = Schwarz Bayesian Criterion
HQC = Hannan-Quinn Criterion
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Cointegration with unrestricted intercepts and restricted trends in the VAR

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
AEAEAXKAAAKAAKAAAAAAAAXAAAAAAAAXAAAAAAAAAAIAAAAAAAAAAAAAkEAAAAAAAkAkAAhrAhrrhhrhihhihiihiixikkx
17 observations from 1992 to 2008. Order of VAR = 2.

List of variables included in the cointegrating vector:

LOGGF LOGFDI LOGFL LOGE Trend

List of eigenvalues in descending order:
91363 .81226 .63064 .22511  .0000

B o R R R R R S R R e R R R R e R R R o R S Sk o o S R R o S R R R R R S R R R R R R e

Null Alternative Statistic  95% Critical Value 90% Critical Value

r=0 r=1 41.6353 31.7900 29.1300
<=1 r=2 28.4363 25.4200 23.1000
r<=2 r=3 16.9316 19.2200 17.1800
<=3 r=4 4.3356 12.3900 10.5500

*kkkhkkkhkhhkhkhkihhkkhkhhhkhihhkkhkhhhhrhhhhhhhrhhhhhhhrrhhhhkhhrhkhkhhhkhkhrhkhkrrhkhkhrhkhkrhhhiiikixx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix

AEAEAXAAKAKAAKAAAKAAAAAKAAAKAAAKRAAXAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAkAAhiAkhihkhrhiikhihiihkiixikkx
17 observations from 1992 to 2008. Order of VAR = 2.

List of variables included in the cointegrating vector:

LOGGF LOGFDI LOGFL LOGE Trend

List of eigenvalues in descending order:
91363 .81226 .63064 .22511  .0000

kkhkkkkkhhhkhkhkhkkkhkhkkhkkhkhirhkkhrhhhhhkhhkhkhkhkhkhihhkhkhirrhhhhhkhhhkhhkhkkhkhkhkhikikhhrhihihhhkhkhkhkhkhkhiihiikx

Null Alternative Statistic  95% Critical Value 90% Critical Value

r=0 r=1 91.3388 63.0000 59.1600
<=1 1r>=2 49.7035 42.3400 39.3400
<=2 r>=3 21.2672 25.7700 23.0800
<=3 r=4 4.3356 12.3900 10.5500

kkhkkhkkkhkhhhkhkhkkkkkkkhkkhkkhkkhkikhkkhkrhhhhkhhkhhkhkhkkkhkhkhkhkkhkhkhrhhhhhhkihhkhkkkkkhkhkhkhkikhkhkhrhhhhhkhkkkkkkhkikkikikx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and restricted trends in the VAR
Choice of the Number of Cointegrating Relations Using Model Selection Criteria
*khkkhkkhkkkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkkhhhhhhhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhkhhhkhhkhkhkhkhkhkhkhhhhhhhhhhhhhhihhhiihiiiiix
17 observations from 1992 to 2008. Order of VAR = 2.

List of variables included in the cointegrating vector:

LOGGF LOGFDI LOGFL LOGE Trend

List of eigenvalues in descending order:

91363 .81226 .63064 .22511  .0000
Rank  Maximized LL AIC SBC HQC

r=0 54.0014 34.0014 25.6693 33.1732

r=1 74.8191 46.8191 35.1541 45.6596

r=2 89.0372 55.0372 40.8726 53.6292

r=3 97.5030 59.5030 43.6720 57.9294

r=4 99.6708 59.6708 43.0066 58.0144
AIC = Akaike Information Criterion SBC = Schwarz Bayesian Criterion

HQC = Hannan-Quinn Criterion
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Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
*hkkhkkkhkkkkkkkhkkkhkhkkhkkhkkkhkkhkhkhkkhhkkhkhkkhkhkkhkhkkhkhkkhhkkhhkkhkkkhhkkhhkkhkhkhkkhhkkhhkkhkhkihkkhhkhhkkihkkhhkhhkkikhkhkkihkkihkkihkikkiikkik
17 observations from 1992 to 2008. Order of VAR = 2.
List of variables included in the cointegrating vector:
LOGGT LOGFDI LOGFL Trend
List of eigenvalues in descending order:
81477 49499 26221  .0000

B R o o R R R R R R R R R R R S R R R R R S R R R S S S R R S S R

Null Alternative Statistic 95% Critical Value  90% Critical Value

r=0 r=1 28.6643 25.4200 23.1000
r<=1 r=2 11.6141 19.2200 17.1800
r<=2 r=3 5.1697 12.3900 10.5500

*hkkkkhkhkhkhkkkkhkhhkhkhkhkhhhkhkhkhkkhkhhikhkkhhhhhkhkhkhhhikhkhhhhhihhkhrihhhkhrhhkhkhhrihhhkkhrihkhkhiiiikkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix

AAKEEEARKA AR A A AR R A A AR AR R AR AR AR A AR AR KR AR AR AR R AAAAA KRR AR AR AR AAAKR AR AAAXA A AR AR AKX AAAAAd%%
17 observations from 1992 to 2008. Order of VAR = 2.

List of variables included in the cointegrating vector:

LOGGT LOGFDI LOGFL Trend

List of eigenvalues in descending order:
81477 49499 26221  .0000

B o R R R R R e R R R R R R R R R R R R R R R R R R R R R R R R R R R e

Null Alternative Statistic 95% Critical Value 90% Critical Value

r=0 r>=1 45.4480 42.3400 39.3400
r<=1 r=2 16.7838 25.7700 23.0800
<=2 r=3 5.1697 12.3900 10.5500

*hkkkkhkhkhkhkkhkkhkhhkhkhkhkkhhhkhkhkhkhkhhikhkhhhhhkhkhkhhhihhhhhhihhhrihhhkhihhkhkhkhiihhkhkkhiihhkhiiiikikk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and restricted trends in the VAR
Choice of the Number of Cointegrating Relations Using Model Selection Criteria
AEEEIAEIEIAKAAKRAKRAKAAKRAKAAAAAAAAAAXAAAKAAKAAKRAAIAAAAAAXRAAAAAIAAAAkIAAIAAkAArhAdhkrikihihihiiiiik
17 observations from 1992 to 2008. Order of VAR = 2.
List of variables included in the cointegrating vector:
LOGGT LOGFDI LOGFL Trend
List of eigenvalues in descending order:
81477 49499 26221  .0000

B R o R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R S R R e

Rank  Maximized LL AIC SBC HQC
r=0 11.0396 -.96042 -5.9597 -1.4574
r=1 25.3717 7.3717 -12722 6.6263
r=2 31.1787 9.1787 .013400 8.2677
r=3 33.7636 9.7636 -.23497 8.7697

AIC = Akaike Information Criterion SBC = Schwarz Bayesian Criterion
HQC = Hannan-Quinn Criterion
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Abstract

This study has investigated the subject of external financing in Jordan and
its impact on economic gaps for the period extending from 1990 to Y:+9. The
objective of the study included: the impact of external financing on Saving Gap,
Foreign Exchange Gap and Technology Gap in the Jordanian economy; In
addition to framing a theory of the Technological Gap so that future studies can
rely on; also to highlight the theoretical aspects of the economic gaps, and to
identify the positive and negative effects of external financing in order to give an
overall image of the effectiveness of external financing in the Jordanian

economy.

Descriptive and econometric methods were used, including the Fully
Modified Ordinary Least Squares technique in order to explain the relationships
between the different variables incorporated in the Saving Gap Function, the

Foreign Exchange Gap Function and the Technological Gap Function.
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The study concluded that Jordanian economy relied increasingly on
foreign loans to cover economic gaps, which contributed to increasing the debt
burden; that FDI played an important role in bridging the Saving Gap, Foreign

Exchange Gap, and the Technological Gap.

In this aspect, the study recommends that there is a need to develop a
strategy to manage the sources of income and external funding received for
Jordan, in addition to the activation of sources of income and local funding to
ease the reliance of Jordan on external sources to finance their different needs
and bridge the economic gaps. The study also, recommends that the composition
of external funding, particularly with regard to foreign loans and foreign direct
investment should be selected to fit with the structure and nature of the
Jordanian economy and stimulate savings behavior of individuals and institutions
in order to reduce the gap of local and the need for attention to foreign direct
investment with the need to be accompanied by a flow of management
experience, technical and organizational and flow techniques technology, which

in turn would reduce the size of the Technological Gap.
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