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LOG(export) = C(1)*LOG(export(-1)) + C(2)*logexch +c(3)*dop + e

LOG(import) = C(1)*LOG(import(-1)) + C(2)*logexch +c(3)*dop +e
15 RSN
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e B (i pands o GuSadl (53 5aY) cualeall EBligaty dllaull) cBLsatll (e peall a
& ae 3aaT i Lo lle il alaee G Gild) JKAN DA e iy LS il e cile ghaall
AV Al ye U8 s il e cilegiadll (i
rliball ilasy) Chagl) s Elll) qibaal

G AT Al dla e P duhall @bl Alaas) Ciasl) z5 (1) a8y dsaall mas
Lgmaand b = 5Sla JLasY ALGal 4llaa) dadll culS s St ek ais as Y 4 moay
Cangs i )leslll aladiil (gyad ajles Al il ek auisi dag Y 4l i L 0.05 e J3
39ang Al il pil) (e 43 i a4yl o L il Jang dga e 0ol oo Julil
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cslsY) Al 558 A Lyl bl JSlasy) Caagl (1) ady Jgaad)

IMPORT EXPORT ‘ P
Mean 22787.58 19695.14 49.78520
Median 14132.45 16205.70 50.26000
Maximum 83950.10 87413.70 57.17000
Minimum 1562.200 1767.900 42.84000
Std. Dev. 23778.98 19609.00 2.709131
Skewness 0.972394 1.089853 -0.306785
Kurtosis 2.562832 3.551850 2.425428
Jarque-Bera 41.71982 53.08437 7.419301
Probability 0.000000 0.000000 0.024486
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AaY) U8 ypsiadl byl jae T a1 gl AU i adle (3) ady Jgaad)

ECM Regression

Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic

D(LOGIMP(-1)) -0.483734 0.063876 -7.572973 0.0000
D(LOGIMP(-2)) -0.141742 0.069131 -2.050340 0.0415
D(LOGIMP(-3)) -0.117722 0.062622 -1.879885 0.0614
D(LOGP) 0.060464 1.293359 0.046750 0.9628
D(LOGP(-1)) -1.525854 1.334387 -1.143487 0.2540
D(LOGP(-2)) -0.823430 1.336327 -0.616189 0.5384
D(LOGP(-3)) 1.707882 1.332864 1.281363 0.2013
D(LOGP(-4)) -2.426175 1.327431 -1.827723 0.0689
D(LOGP(-5)) -3.605313 1.297616 -2.778412 0.0059
DOP 0.051040 0.029539 1.727861 0.0853
CointEq(-1)* -0.032463 0.013926 -2.331099 0.0206
R-squared 0.263014 Mean dependent var 0.013932
Adjusted R-squared 0.231653 S.D. dependent var 0.259557
S.E. of regression 0.227516 Akaike info criterion -0.079512
Sum squared resid 12.16438 Schwarz criterion 0.077231
Log likelihood 20.77994 Hannan-Quinn criter. -0.016399
Durbin-Watson stat 2.008692

-EVIEWS-10 4 bl dulat = Je alaie YL Salidl dlae] (e jdaal)
Ny eJa¥l dligh ADle @llia IS 1)) Lo Ayl 2g0all HLasl il (4) 8y Jand) meag WS
i e 4.23 30U %5 ANV (s5ie vie 4.16 AU oY) asl) e J3T 1.80 Aadlly SLaaY) dad
Agay e A (ghang il juriall sad Aldisll clyitial) (g 4aT il Gu JaY) dlgh dDle oli)

ity el 8 dedia uany gl Dl (6 Capall e a8l G ) Galdl s



103

Aa) J8 L gl 8 Capal) paa B e z3sal dgaal) il i :(4) a8y Jaadl

-

et L) sl ) sl F sl Aed

U= J—Ai).[\ L.\fjla 4 Dle dg—g eLawi)

) Aol ol yariall (pe 4T il puaial 4.16 3.1 1.80

il il
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1] ey Can ol sicnal) Cloanad JaY) 8yual Al 3 (5) ) Jsandl s
olatl Sy Chena S @lld (i o oSas 4l Bl aidll 8 lyysinall Anld) adll (ggina S ansy Y >
Ll giall ale
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ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficien Std. Error t-Statistic

D(LOGIMP(-1)) -0.167547 0.113723 -1.473288 0.1453
D(LOGP) -0.499207 0.469446 -1.063396 0.2914
D(LOGP(-1)) 0.063896 0.516637 0.123677 0.9019
D(LOGP(-2)) 1.013132 0.508326 -1.993076 0.0503
D(LOGP(-3)) -0.507834 0.517223 -0.981847 0.3297
D(LOGP(-4)) -0.104257 0.520827 -0.200176 0.8419
D(LOGP(-5)) -0.694423 0.491036 -1.414200 0.1619
Cointeq(-1)* -0.594977 0.132044 -4.505917 0.0000
R-squared 0.409093 Mean dependent var 0.017885
Adjusted R-squared 0.350002 S.D. dependent var 0.359742
S.E. of regression 0.290033 Akaike info criterion 0.459270
Sum squared resid 5.888337 Schwarz criterion 0.700984
Log likelihood -9.911531 Hannan-Quinn criter. 0.556032
Durbin-Watson stat 1.995323

EVIEWS-10 & clilull dilas =35 e alae Wl Sl slae) (e 1 jiaall
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Levels Equation

Case 2: Restricted Constant and No Trend

Coefficient

Prob. t-Statistic Std. Error
0.0000 7.446569 0.072542
0.0000 22.78007 0.393547

D g Ll gl 3 il jead Lalag) 1A @l G kel Joaall DA e oy

23N N bl DA (e Gaes e ail) (S

Substituted Coefficients:

LOGIMP = 0.237476338612*LOGIMP(-1)

0.540191
8.965024
EC = LOGIMP - (0.5402*LOGP + 8.9650 )

+

0.499207417297*LOGP  +  0.884505082066*LOGP(-1)

0.505298265979*LOGP(-3) + 0.403576339363*LOGP(-4)

0.694423242201*LOGP(-6) + 5.33398344522

Cointegrating Equation:

L3y gicnall emses Cipuall

0.167546612305*LOGIMP(-2) -
1.07702811285%LOGP(-2)  +
0.590165977885*LOGP(-5) +
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D(LOGIMP) = 5.333983445215 -0.594977049083*LOGIMP(-1) + 0.321401421574*LOGP(-1)
-0.167546612305*D(LOGIMP(-1)) -0.499207417295*D(LOGP) + 0.063896243194*D(LOGP(-1)) -
1.013131869665*D(LOGP(-2)) -0.507833603673*D(LOGP(-3)) -0.104257264320%(LOGIMP -
(0.54019129*L OGP(-1) + 8.96502387 ) -0.694423242198*D(LOGP(-5)) )

rahalal) (& §5al) Jalgal) 85 : (uabaad) Gallaal)

tyge Ao cpall Ji Lo dlasa -
1O ey Gam cclabiall @laaaad JaY) 5yl A8l 30 (8) ady Jsanll muas

Alall slan¥) & () ey iy of Sy Lt Adlal) madll 8 chabeall dalud) adll Ll DAl dllia >
Jagagll sa cljaliall

Bl palasil () (sa5em Cipall ja 83U cgyine LAl 53 sy cpuall et Ll DA Gl >
cahaball aleds) ‘?Jtdtg cdandlnl)

Glilee b Cjladl i Ciaia ) @lld Gy chalaall b yadll 25 (goine 3 2am Y >
gl Bladl) Qs

AaY) U Le g DA choball b Capeall jeas 5 2(8) ady Jgaal)

ECM Regression

Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error

t-Statistic Prob

D(LOGEXP(-1 -0.459932 0.062987 -7.302065 0.0000

Durbin-Watson stat 1.927519

| D(LOGEXP(-1)) |
D(LOGEXP(-2)) -0.249656 0.066736 -3.740932 0.0002
D(LOGEXP(-3)) -0.079897 0.061546 -1.298175 0.1955
-2.125243 1.454298 -1.461353 0.1452
0.870737 1.517318 0.573866 0.5666
D(LOGP(-2)) -1.750082 1.514730 -1.155376 0.2491
D(LOGP(-3)) -3.545543 1.450569 -2.444243 0.0152
| DOP| 0.033312 0.030181 1.103748 0.2708
-0.026589 0.013400 -1.984278 0.0484
0.223662 0.015589
0.197676 0.288111
0.258068 0.164430
15.91721 0.291933
-11.38932 0.215758

-EVIEWS-10 4 bl dulat A Je alaie YL Salidl dlae] e jdaal)
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Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic
pI(HeleI GG -0.366396 0.102322 -3.580804 0.0006
DJ(MeJeldN 0.787097 0.560926 1.403211 0.1646
pI(MeleiI@B) 0.685766 0.562743 1.218614 0.2267
(o] [gi =[G}l -0.049705 0.022150 -2.244044 0.0277

CointEq(-1)* 0.206954 -0.008961
R-squared 0.176452 0.383135
Adjusted R-squared 0.347694 0.772561
S.E. of regression 9.429488 0.889962
Sum squared resid -27.67499 0.819695

Durbin-Watson stat 2.249561
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1) ghesall Al )\S oll)
(S iunall

Null Hypothesis: LOGIMP has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=15)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.025904

Test critical values: 1% level -3.456408

5% level -2.872904

10% level -2.572900

:J¥) @A
Null Hypothesis: LOGIMP has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=15)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -24.96661

Test critical values: 1% level -3.456408

5% level -2.872904

10% level -2.572900

rahlall paadal) a5 l8 M)

Syiaall

Null Hypothesis: LOGIMP has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=15)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.545541
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Test critical values: 1% level -3.456408

5% level -2.872904

10% level -2.572900

:ds¥) A

Null Hypothesis: LOGIMP has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=15)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -16.72390

Test critical values: 1% level -3.456514
5% level -2.872950
10% level -2.572925
:ué)«a.“ M ‘.."’HH‘ eﬁ:utéjm
T Y|

Null Hypothesis: LOGIMP has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=15)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.630545
Test critical values: 1% level -3.456408

5% level -2.872904

10% level -2.572900
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Null Hypothesis: LOGIMP has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=15)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.98268
Test critical values: 1% level -3.456408

5% level -2.872904

10% level -2.572900
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80
] Series: IMPORT
70 | Sample 1990M01 2010M12
Observations 252
60
50 | Mean 22787.58
Median 14132.45
40 | Maximum 83950.10
Minimum 1562.200
30 4 Std. Dev. 23778.98
20 Skewness 0.972394
I Kurtosis 2.562832
10 |
Jarque-Bera  41.71982
0L e S e Y Y s T A o Probability 0.000000

0 10000 20000 30000 40000 50000 60000 70000 80000

1 & alall
100
[ Series: EXPORT
Sample 1990M01 2010M12
80 Observations 252
Mean 19695.14
60 Median 16205.70
Maximum 87413.70
0 | Minimum 1767.900
Std. Dev. 19609.00
Skewness 1.089853
20 | Kurtosis 3.551850
( Jarque-Bera  53.08437
ol PP e e B =) | probability  0.000000
0 10000 20000 30000 40000 50000 60000 70000 80000
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30
_ Series: P
25 | Sample 1990M01 2010M12
Observations 252
20 4 = o Mean 49.78520
. Median 50.26000
15 | [ Maximum 57.17000
Minimum 42.84000
10 | Std. Dev. 2.709131
Skewness -0.306785
. Kurtosis 2.425428
ﬂ_h Jarque-Bera  7.419301
0 m e S S N s N Probability 0.024486

44 46 48 50 52 54 56
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32
M Series: Residuals
28 4 N Sample 1990M07 2010M12
Observations 246
24 | -
20 | — Mean 1.68e-15
— Median 0.006570
16 | Maximum 0.977208
M Minimum -0.673428
12 Std. Dev. 0.222824
8 ] Skewness 0.275729
] Kurtosis 5.141941
4
ﬂ Jarque-Bera  50.14317
o Il mm [ |l [ = @) | Probabilty  0.000000
-0.6 0.4 -0.2 0.0 0.2 0.4 0.6 0.8 1.0

 Alsd) G I Lla ) lasl

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.970946 Prob. F(2,231)
Obs*R-squared 2.050748 Prob. Chi-Square(2) 0.3587

CJ}AJ\ daedla 52 Hlodl) —
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i Bsll el avygill losl

50
— Series: Residuals
- Sample 1990M05 2010M12
40 4 ] | Observations 248
Mean 3.72e-16
30 Median -0.011590
Maximum 1.212614
20 | Minimum -1.091470
Std. Dev. 0.253855
Skewness 0.328662
10 | Kurtosis 6.393655
Jarque-Bera  123.4727
0l = I 1| Pl = = Probability 0.000000

sl G I LY sl

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.877916 Prob. F(2,231)
Obs*R-squared 1.839221 Prob. Chi-Square(2) 0.3987



119

'CJ}A.J\ dacda A% JL‘E\;\ -

12

11

- 10

0.5 ] h
0.0 L4l fw e WMJVWMM.,N NIV N T

A T A M LA N AT L AT T
o5 " Ty " '

-1.0 |

-

-1.5

L L L L L L L L L L L L L L L L L L B IO
90 92 94 96 98 00 02 04 06 08 10

— Residual Actual Fitted |

8 4 4 3
2 \ Y e e R R == e
o P, a PY SO
6 : N
/—\H\/—’_‘ 2 1
54 14 W
77777777777 - T R T 14 o
I T U 0
3 T T T T T -1 T T T T T 0=y —— T T T T i T T T T
2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010
—— Recursive C(1) Esimates —— Recursive C(2) Estmates —— Recursive C(3) Esimates —— Recursive C(4) Estmaes
——-$2SE ——-$2SE ——-$2SE ——-+2SE
4 12 8 4
S N AN U N T

o 4 8] e
[ PN s O P e I N
© T T T T T 4 T T - T T 8 T T T T 12 T T T T T
2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010
— Recursive C(5) Esimates — Recursive C(6) Esimates — Recursive C(7) Esimaies — Recursive C(8) Esimates
—easE “easE —ease —sose
8 2 4
,,,,,,,,,,,,,,, J S
6 1
o
T~~~ o~ A A
24
2 1 i
A ad
o T T T T T -2 T T T T T © T T T T T
2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010

— Recursive C(9) Estimates — Recursive C(10) Esimates — Recursive C(11) Esimates
——-%2SE ——-%2SE ——-%2SE



120

A pally il iy akil) il ghaall (el Slany) chuagl 1(4) ad) alal

il e e gaall (e

-30

Series: NONOILBALANCE
Sample 2008 2015
Observations 8
Mean -11.50000
Median -9.700000
Maximum -2.600000
Minimum -25.80000
Std. Dev. 6.687515
Skewness -1.133925
Kurtosis 3.943134
Jarque-Bera 2.010883
Probability 0.365883
T
-25 -20 -15 -10 -5
t Bl cilegdaall (e
Series: OILBALANCE
Sample 2008 2015
Observations 8
Mean -5.700000
Median -0.250000
Maximum 2.600000
Minimum -18.80000
Std. Dev. 9.493908
Skewness -0.550358
Kurtosis 1.448818
Jarque-Bera 1.205914
Probability 0.547191
-20 -15 -10 -5
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Series: OVERBALANCE
Sample 2008 2015
Observations 8

Mean -6.537500
Median -4.900000
Maximum 9.500000
Minimum -29.30000

Std. Dev. 12.56821
Skewness -0.487441
Kurtosis 2.383912

Jarque-Bera 0.443319
Probability 0.801188
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20

Series: IMPORT

Sample 2011M01 2017M12
16 | — Observations 84

Mean 131222.8
124 Median 107587.4

] Maximum 354998.0

8 Minimum 31122.30

Std. Dev. 71599.94

Skewness 0.984936
4 | Kurtosis 3.379040

Jarque-Bera  14.08423
0 S e A O e Probability 0.000874

40000 80000 120000 160000 200000 240000 280000 320000 360000

12
- Series: EXPORT
10 | Sample 2011M01 2017M12
Observations 84
81 Mean 23117.73
_— r — Median 20870.45
6 | Maximum 60595.60
] . Minimum 7317.700
4 | Std. Dev. 12006.04
Skewness 1.210524
) Kurtosis 3.990944
Jarque-Bera  23.95207
0 ‘ ‘ I : m Probability 0.000006
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