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Abstract

The main purpose of this study is to put down a
suggested base for the Egyptian exports of
manufacturing industries .

To reach this object we concentrate on the following
main a aspects :

- World demand for industrial production in

general and for manufacturing industries

specifically .

- Determinants of industrial supply functions .

- Indicators of industrial-production-export's
competitiveness .

The study concludes with drawing a suggested base
for the Egyptian manufacturing exports .
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Abstract

The main purpose of this study is to put down a
suggested base for the Egyptian exports of
manufacturing industries .

To reach this object we concentrate on the following
main a aspects :

- World demand for industrial production in

general and for manufacturing industries

specifically .

- Determinants of industrial supply functions .

- Indicators of industrial-production-export's
competitiveness .

The study concludes with drawing a suggested base
for the Egyptian manufacturing exports .
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14 s Al st ol Liual ke i 30 S (11 ) by Jpin

Regression Coefficients

Dependent
Variable Intercept In EX In K In Q- QB In QB In SUB R’ D.W. F Prob
n X 17.667 0.387 0.063 0.380 0.139 | 0.098 | 0.691
5.138644 -0.311 -0.332
n X 17.491 0.370 0.111 0.055 0.654 0.403 | 0.685 | 0.058
1 Al clotinal 5.235456 -0.306 -0.592 1.359
n X 27.79 0.144 0.054 -0.667 0.811 0.343 | 0.960 | 0.044
2.393248 -0.121 1.380 -1.040
n X 27.297 -2.339 0.024 -0.357 1.080 0.949 3.058 | 56.060 | 0.000
9.066537 -6.713 2.307 -2.127 13.469
n X 15.07 -1.109 0.090 0.129 0.299 | 1.037 | 0.380
8.181115 -0.912 1.303
n X 10.366 -1.069 0.065 0.323 0.353 0.452 | 2.369 | 0.118
- claiial dsbia 3.756573 -0.982 1.031 2.125
lag ydially L1 X 13.35 -1.147 0.230 -0.044 0352 | 0770 | 2.356 | 0.119
3.304316 -1.032 1.198 -1.018
n X 18.645 -2.722 0.088 -0.007 0.978 0.938 2.878 | 45.187 | 0.000
13.35854 -7.016 1.385 -0.472 10.623
n X 17.93 -4.230 0.081 0.477 0.701 | 5.939 | 0.015
gl dolin 9.593255 -3.430 1.143
-3 il J3ly n X 17.989 -4.233 0.081 -0.003 0.478 0.711 | 3.656 | 0.044
8.0422 -3.296 1.077 -0.053
In X 17.684 -3.587 0.002 0.022 0.437 0524 | 3.365 | 0.052

&3




Regression Coefficients

Dependent
Variable Intercept In EX In K In Q- QB In QB In SUB R’ D.W. F Prob
8.02255 -2.740 0.042 0.632
n X 20.486 -5.692 -0.007 -0.023 4.407 0.873 2.023 | 20.634 | 0.000
17.45503 -7.847 -0.290 -1.224 6.420
n X 16.588 -1.786 0.026 0.244 0.370 | 2.100 | 0.162
10.78088 -1.954 0.476
n X 13.986 -1.659 0.032 0.152 0.297 0536 | 1.690 | 0.222
4 ally dolia 4.447729 -1.790 0.581 0.950
Palad) el X 17.913 -1.189 0.392 -0.527 0.649 | 1.148 | 8.024 | 0.003
8.270098 -1.857 3.282 -3.690
n X 19.861 -2.882 0.071 -0.202 3.229 0.796 1.602 | 11.687 | 0.000
10.76798 -3.746 0.493 -1.272 2.933
n X 11.2 -0.658 0.005 0.026 0.181 | 0.176 | 0.841
4.381813 -0.499 0.061
n X 11.822 -0.614 0.003 -0.054 0.072 0.338 | 0.311 | 0.817
= ddl) delia 4.345646 -0.458 0.040 -0.769
Adlatiag n X 11.3 -1.075 -0.045 0.091 0.189 0.802 | 1.012 | 0.419
6.144102 -0.966 -0.702 1.401
n X 9.199 -0.075 0.020 0.036 3.227 0.753 1511 | 9.168 | 0.001
8.145751 -0.112 0.524 0.916 5.240
. sl spa) delin n X 16.623 -0.390 -0.118 0.271 0.722 | 2.422 | 0.128
Aas 9.343563 -0.314 -1.937
In X 17.274 -0.424 -0.124 -0.037 0.317 0.824 | 1.856 | 0.191
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Regression Coefficients

Dependent
Variable Intercept In EX In K In Q- QB In QB In SUB R’ D.W. F Prob
8.924684 -0.339 -2.002 -0.893
18.357 -1.730 -0.041 -0.050 0.120 0.219 0.589 | 0.633
n X 5.669733 -1.142 -0.872 -0.715
In X 11.072 -1.274 0.164 0.217 1.209 1.798 0.204
4.337542 -0.742 1.873
7 il s In X 7.269 -1.334 0.158 0.291 0.348 1.402 2.134 0.149
2.110392 -0.818 1.898 1.554
In X 8.808 -0.497 0.225 -0.020 0.085 0.616 0.401 0.754
1.67999 -0.240 1.026 -0.179
In X 14.92 0.491 -0.077 0.159 0.727 1.226 0.325
9.353284 0.491 -1.536
-8 Olaal) cilaiia dolia In X 15.483 1.084 -0.079 -0.097 0.402 1.060 2.694 0.093
s 10.88673 1.180 -1.798 -2.213
In X 17.775 0.871 -0.103 -0.182 0.266 0.915 1.568 | 0.245
2.699419 0.887 -2.135 -0.494
In X 11.277 0.994 0.060 0.057 0.160 0.391 0.684
4.259101 0.653 0.687
-9 Llkal) claiis delia In X 11.704 0.849 0.056 -0.014 0.059 0.185 0.252 0.858
oty 3.229662 0.478 0.594 -0.181
In X 21.756 1.219 0.035 -0.772 0.542 1.347 0.729 | 0.054
2.961731 0.717 0.401 -1.318
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Regression Coefficients

Dependent
Variable Intercept In EX In K In Q- QB In QB In SUB R’ D.W. F Prob
In X 17.1 0.803 -0.160 0.167 0.512 1.303 0.305
5.422409 0.407 -1.600
In X 16.43 0.692 -0.162 0.054 0.168 0.509 0.809 | 0.513
10 fontig) el 2.702027 0.312 -1.536 0.131
In X 19.18 0.757 0.198 0.069 0.430 0.249 0.195 | 0.048
2.528558 0.322 0.447 0.654
In X 8.483 2.492 0.130 0.044 9.524 0.835 2.316 12.687 | 0.001
2.357011 2.174 0.613 0.921 7.027
In X 12.5245 1.273 0.026 0.778 2.285 0.590 | 0.047
3.910256 0.774 1.268
In X 8.939244 2.055 0.029 0.165 0.293 1.370 0.443 | 0.726
11 Axidea J-"“-'-'-'-“-’ 1.064936 0.860 1.025 0.464
Al In X 11.6965 2.005 0.196 -0.226 0.098 0.403 0.473 0.706
1.09283 1.143 0.603 -0.287
In X 4.058953 4.237 0.164 0.080 5.536 0.788 1.901 11.125 | 0.001
0.732131 4.435 0.996 0.199 6.240
In X 12.95496 -2.098 0.169 0.126 0.492 1.011 0.389
3.564703 -0.912 1.212
12 Ll gl 53403 In X 10.85891 -1.837 0.163 0.116 0.132 0.516 0.660 | 0.591
1.374838 -0.726 1.119 0.302
In X 2.296308 -0.779 0.096 0.571 0.086 0.308 0.409 0.749
0.158075 -0.293 0.237 0.732
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14 s Al st ol Liual ke i 30 S (11 ) by Jpin

Regression Coefficients

Dependent
Variable Intercept In EX In K In Q- QB In QB In SUB R’ D.W. F Prob
n X 17.667 0.387 0.063 0.380 0.139 | 0.098 | 0.691
5.138644 -0.311 -0.332
n X 17.491 0.370 0.111 0.055 0.654 0.403 | 0.685 | 0.058
1 Al clotinal 5.235456 -0.306 -0.592 1.359
n X 27.79 0.144 0.054 -0.667 0.811 0.343 | 0.960 | 0.044
2.393248 -0.121 1.380 -1.040
n X 27.297 -2.339 0.024 -0.357 1.080 0.949 3.058 | 56.060 | 0.000
9.066537 -6.713 2.307 -2.127 13.469
n X 15.07 -1.109 0.090 0.129 0.299 | 1.037 | 0.380
8.181115 -0.912 1.303
n X 10.366 -1.069 0.065 0.323 0.353 0.452 | 2.369 | 0.118
- claiial dsbia 3.756573 -0.982 1.031 2.125
lag ydially L1 X 13.35 -1.147 0.230 -0.044 0352 | 0770 | 2.356 | 0.119
3.304316 -1.032 1.198 -1.018
n X 18.645 -2.722 0.088 -0.007 0.978 0.938 2.878 | 45.187 | 0.000
13.35854 -7.016 1.385 -0.472 10.623
n X 17.93 -4.230 0.081 0.477 0.701 | 5.939 | 0.015
gl dolin 9.593255 -3.430 1.143
-3 il J3ly n X 17.989 -4.233 0.081 -0.003 0.478 0.711 | 3.656 | 0.044
8.0422 -3.296 1.077 -0.053
In X 17.684 -3.587 0.002 0.022 0.437 0524 | 3.365 | 0.052
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Regression Coefficients

Dependent
Variable Intercept In EX In K In Q- QB In QB In SUB R’ D.W. F Prob
8.02255 -2.740 0.042 0.632
n X 20.486 -5.692 -0.007 -0.023 4.407 0.873 2.023 | 20.634 | 0.000
17.45503 -7.847 -0.290 -1.224 6.420
n X 16.588 -1.786 0.026 0.244 0.370 | 2.100 | 0.162
10.78088 -1.954 0.476
n X 13.986 -1.659 0.032 0.152 0.297 0536 | 1.690 | 0.222
4 ally dolia 4.447729 -1.790 0.581 0.950
Palad) el X 17.913 -1.189 0.392 -0.527 0.649 | 1.148 | 8.024 | 0.003
8.270098 -1.857 3.282 -3.690
n X 19.861 -2.882 0.071 -0.202 3.229 0.796 1.602 | 11.687 | 0.000
10.76798 -3.746 0.493 -1.272 2.933
n X 11.2 -0.658 0.005 0.026 0.181 | 0.176 | 0.841
4.381813 -0.499 0.061
n X 11.822 -0.614 0.003 -0.054 0.072 0.338 | 0.311 | 0.817
= ddl) delia 4.345646 -0.458 0.040 -0.769
Adlatiag n X 11.3 -1.075 -0.045 0.091 0.189 0.802 | 1.012 | 0.419
6.144102 -0.966 -0.702 1.401
n X 9.199 -0.075 0.020 0.036 3.227 0.753 1511 | 9.168 | 0.001
8.145751 -0.112 0.524 0.916 5.240
. sl spa) delin n X 16.623 -0.390 -0.118 0.271 0.722 | 2.422 | 0.128
Aas 9.343563 -0.314 -1.937
In X 17.274 -0.424 -0.124 -0.037 0.317 0.824 | 1.856 | 0.191
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Regression Coefficients

Dependent
Variable Intercept In EX In K In Q- QB In QB In SUB R’ D.W. F Prob
8.924684 -0.339 -2.002 -0.893
18.357 -1.730 -0.041 -0.050 0.120 0.219 0.589 | 0.633
n X 5.669733 -1.142 -0.872 -0.715
In X 11.072 -1.274 0.164 0.217 1.209 1.798 0.204
4.337542 -0.742 1.873
7 S iy In X 7.269 -1.334 0.158 0.291 0.348 1.402 2.134 | 0.149
2.110392 -0.818 1.898 1.554
In X 8.808 -0.497 0.225 -0.020 0.085 0.616 0.401 0.754
1.67999 -0.240 1.026 -0.179
In X 14.92 0.491 -0.077 0.159 0.727 1.226 0.325
9.353284 0.491 -1.536
-8 Olaal) cilaiia dolia In X 15.483 1.084 -0.079 -0.097 0.402 1.060 2.694 0.093
s 10.88673 1.180 -1.798 -2.213
In X 17.775 0.871 -0.103 -0.182 0.266 0.915 1.568 | 0.245
2.699419 0.887 -2.135 -0.494
In X 11.277 0.994 0.060 0.057 0.160 0.391 0.684
4.259101 0.653 0.687
-9 Llkal) claiis delia In X 11.704 0.849 0.056 -0.014 0.059 0.185 0.252 0.858
oty 3.229662 0.478 0.594 -0.181
In X 21.756 1.219 0.035 -0.772 0.542 1.347 0.729 | 0.054
2.961731 0.717 0.401 -1.318
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Regression Coefficients

Dependent
Variable Intercept In EX In K In Q- QB In QB In SUB R’ D.W. F Prob
In X 17.1 0.803 -0.160 0.167 0.512 1.303 0.305
5.422409 0.407 -1.600
In X 16.43 0.692 -0.162 0.054 0.168 0.509 0.809 | 0.513
10 fontig) el 2.702027 0.312 -1.536 0.131
In X 19.18 0.757 0.198 0.069 0.430 0.249 0.195 | 0.048
2.528558 0.322 0.447 0.654
In X 8.483 2.492 0.130 0.044 9.524 0.835 2.316 12.687 | 0.001
2.357011 2.174 0.613 0.921 7.027
In X 12.5245 1.273 0.026 0.778 2.285 0.590 | 0.047
3.910256 0.774 1.268
In X 8.939244 2.055 0.029 0.165 0.293 1.370 0.443 | 0.726
11 Axidea J-"“-'-'-'-“-’ 1.064936 0.860 1.025 0.464
Al In X 11.6965 2.005 0.196 -0.226 0.098 0.403 0.473 0.706
1.09283 1.143 0.603 -0.287
In X 4.058953 4.237 0.164 0.080 5.536 0.788 1.901 11.125 | 0.001
0.732131 4.435 0.996 0.199 6.240
In X 12.95496 -2.098 0.169 0.126 0.492 1.011 0.389
3.564703 -0.912 1.212
12 Ll gl 53403 In X 10.85891 -1.837 0.163 0.116 0.132 0.516 0.660 | 0.591
1.374838 -0.726 1.119 0.302
In X 2.296308 -0.779 0.096 0.571 0.086 0.308 0.409 0.749
0.158075 -0.293 0.237 0.732
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'Y Mohamed Ben Abdallah and Zouheir Bouchaddakh, Banking and Monetary crises : Impacts on
Exports of MENA countries, in "Economic Development and the RISE of ISLAMIST PARTIES, ERF
19™ Annual conference, March 3-5, 2013, AFESD, Kuwait .
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2007 2007 2006 2006 2005 | 2005 2004 2004 2003 2003 2002 2002
¢ ve p va p wa ¢ ve ¢ ve ¢ ve
1 1 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 ] ] (] (] (] (]
0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 ] ] (] (] (] (]
0 0 0 0 0 0 ] ] (] (] (] (]
6 13 0 1 0 0 0 0 0 0 0 0
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(3) A& Jox
2011 - 2002 bl 35lue gali
dsially asdll (e @hala daly Mg Guad

2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002
036 | 029 | 048 | 034 | 037 | 037 | 0.38 | 0.42 | 031 | 0.28
122 | 035 | 058 | 043 | 042 | 044 | 040 | 049 | 042 | 035
041 | 033 | 048 | 044 | 036 | 0.40 | 0.41 | 042 | 041 | 031
0.53 | 0.57 | 0.67 | 050 | 0.47 | 0.44 | 0.47 | 049 | 0.43 | 0.33
0,51 | 0.52 | 0.63 | 038 | 0.52 | 0.58 | 0.00 | 0.00 | 0.00 | 0.00
036 | 033 | 0.34 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00
060 | 051 | 0.71 | 054 | 046 | 0.53 | 0.00 | 0.00 | 0.00 | 0.00
041 | 044 | 059 | 041 | 1.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
040 | 035 | 051 | 033 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00
0.47 | 047 | 055 | 0.44 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00
054 | 048 | 0.60 | 0.54 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
0.41 | 047 | 052 | 0.40 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00
0.66 | 0.56 | 0.64 | 0.53 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00
0.51 | 048 | 0.65 | 0.00 ( 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
0.56 | 0.52 | 0.67 | 0.53 | 0.46 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
049 | 042 | 058 | 042 | 042 | 042 | 041 | 045 | 037 | 031

Lelial) & jalal) aiy

il cleliaall
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2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999 | 1998 | 1997 | 1996 | 1995 | 1994 Adud)
220 |216 |212 |202 |195 |190 [169 |154 |150 |128 [114 |111 [111 |110 |112 |110 |108 |102 |94 ﬁﬁ:
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239 |221 |204 |193 |189 |180 [175 |170 |196 |136 |124 |122 |114 |1207 |104 [103 |101 |94 |86 sl S0
151 |150 |149 |139 |133 |131 125 |124 120 110 |105 |103 |100 |07 |96 |93 |o2 |o1 |& | oy
196|195 |195 |101 |190 |188 |183 |168 |161 |142 |131 |120 | 127 |127 |127 |127 [121 |18 |16 | oo
232 | 226 221 |210 |210 |207 |183 |154 |147 |135 |10 |103 |03 |105 |105 104 104 102 |95 | .o sy
181 | 176 |171 | 167 |165 164 |157 |156 |148 |130 |115 |113 |113 [110 |128 |124 |124 [117 |90 Aty 3!
220 |211 |202 |189 |176 [155 |131 |121 [115 |106 |100 |99 [100 |99 |99 |96 |93 |86 |g2 | s
A ghessl)
225 | 219 |214 |204 |202 |186 [152 | 149 |147 |134 |120 |106 |119 |119 |117 |116 |114 [105 |85 bllal) claiia
ol g
184 | 185 |186 |187 |181 |168 |144 |131 |122 |104 |104 |101 |101 [100 |99 |92 |91 |85 |82 mt;m“
S
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JAdl) il g
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s A
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(5) 0 ds
Lnigl cleliall Alaad) el ailidl) B ) oy o<

) 8 )
cileliall
2011 | 2010 | 2009 | 2008 2007 | 2006 2005 | 2004 | 2003 2002 | 2001 | 2000 [ 1999 | 1998 | 1997 1996 | 1995 :\1‘“434'“

Tt e
184.6 | 185.7 | 186.6 | 180.6 | 168 144.3 | 130.7 | 122.1 | 104.2 | 103.5 | 100.5 | 100.7 | 100.2 [ 98.7 | 92.3 90.9 | 853 dpidna b

Cidlaal)
Gilaliag
Cilinga g ;\#.».A
Cldma g

287.5| 294 | 276.5 | 256.65 | 274.5 | 230.05 | 195.6 | 186.1 | 144.75 | 122.4 | 114.4 | 113.9 | 114.2 | 119.5 | 116.65 | 113.3 | 109.5

3¢y
202.8 [ 196.3 | 177.3 | 176 175.8 | 163 146.9 | 139.4 | 123.3 | 1124 | 109.2 | 108.3 | 110.2 | 109.1 | 106.4 | 104.3 | 102 a?.‘-‘l-UGS'“

193.6 | 191.6 | 189.9 [ 189.6 | 187.4 | 176.7 | 158.9 [ 161.6 | 126.3 | 102.7 [ 101.0 | 101.0 | 105.9 | 112.1 | 109.8 | 109.8 | 106.9 Jal Jilugg

Loigh &l paball Jaa) A il jatall dos

02410271034 | 022 [031] 033 | 038|044 | 0.39 | 044|029 | 055|034 ]| 027 025 | 0.17 | 0.12 ;\,.u.\.ya gr Aﬁéﬂ Gladia
ciliasla g a,yda.n Ciladia g ilaa

0551056050 061 | 067 | 064 | 057|052 | 058 | 053|066 |0.41] 062 0.70 | 0.67 | 0.81 ] 0.85 ) Chna g
0.19]1015(10.13| 0.15 [ 0.01 | 0.02 | 002 | 0.02 | 0.02 | 0.02 | 0.04|0.03]0.02]|0.02| 002 |0.02]0.02 3%-11-1)353\ 3}3@9\
0.02 1 002|003| 0.03 [0.00] 001 |00O3|0.02|] 001 |[00O1 ]| 001|001 ]|]001]|001]| 006 [0.01]0.02 Jasl Jilag
il

245.2 1 247.9 | 230.3 | 226.6 | 239.3 | 199.8 | 168.8 | 156.3 | 128.3 | 113.7 | 109.9 | 106.3 | 109.1 | 113.5 | 109.8 | 109.2 | 106.3 M\ Sl
3\.:“;34_“ aleliall

L dalall (4) ad) Jota (e Qpwaa s juadll
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(6) b
Abigatl) cule Liual) 7 3gals Aaldl) (5ans) Jis L)) cilpitall ¢ s€ug hiiu) LIS)

G5y JLEiu e cadsl L (ADF) Dickey - Fuller gugall Aigh <3 LSS aladia) ad
Alsd s JLa)) Bl jia cLodl Ablial) milisl) Galatialy Al Joudled) sl clpital
Bangll jia Ao ggial paitl) 8 dardieal) cfpiiall araa of gl o M Jgandl B LaS (pusall
pas gl agag Adla B Uiy alo alad) ¢y gag adald agag Alla B aladl ggieal) B 5jiua b Ll
ssiwa M Aaall il e 85 Lguaall (1) ad of Cua calad) el olai¥ly k@ e JS 52
¢ Bjiiua caal Lgasan of el ¢ el & Lesdiional) cpiiall A6Y) (39,80 38l %5 gina
%S Lisina s gima 1ic Aaall alll (e Sl Ayguaadl (1) ad o Cua Basgll jia o ggiad ¥ L
yidall Jalsill pla) B ol Lea iy (A Aol (e Alalsia cpsitiall (585 ad (g

Ml el 7 3gad aranaly

4l gail) cilelial) 3 gad il iiall Baa gl jia L) il G 9>

st1 Jg¥) @A Levels ¢ siwal)
& _aadial)
4 pinall (g gicua (t) dasd Lsinall (g giuna () dast
0.0231 -3.5067 0.9999 28571 X
0.0072 -4.1901 0.2657 -2.0475 EX
0.0004 6.2463 0.1464 2.4438 K
0.0002 6.1204 0.8278 0.6613 Q
0.0041 -4.4456 0.7588 10,9059 SUB
0.0136 -3.8334 0.2532 -2.0822 Q-QB

Alalsia g Al Y Gg sl B 5jkiue il B Aardiiall cfpiiad) aan o) il (B Laa
Ja¥) Aligh Auia) 5% dUia oy a3l e Lia dyati Judlad) o3a o Ao Jay Laa Aol (b g
Test Engle- sadba — Jadl aladialy didall Jualsal) jLad) aiyg .ol idial) Jalsill jandly cijyas
Aol de ol Judbudl of (e (383N a3y AgY) 3ghadl) 88 ¢ Granger for Co-integration
IS0 2l s cfjaliall o iial) Jalkal) Jleaaialy Jushall saal) AMe (o CRASH @lld aay ol o oY)
Z LU alady) axilly ((z LU Lalady) adll — LU Aadl) ayBl) Cus 5ANg Cipal) a1

Al CpiiaS acally
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:Oalll) i &Y coat Trace Aad Lisaey Mg il Jwlsill Johansen Lgdl aladiulyg
H1:gq>0 : 4t duadl HO:q=0 : A 4l

Trend assumption: Linear deterministic trend
Series: LOG(X) LOG(EX) LOG(Q_QB) LOG(QB) LOG(SUB)

Unrestricted Co integration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.826169 55.38987 47.85613 0.0084
At most 1 0.755241 29.14481 29.79707 0.0593
At most 2 0.408266 8.032575 15.49471 0.4619
At most 3 0.010748 0.162099 3.841466 0.6872

Trace test indicates 1 co integrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Ldlaia) dagiyg (47.85 ) daal) Ladl) cra 1) (55.38 ) Trace 4ad of Ladly Ggilud) Joand) b
S Ao aalg Aqtia dgag diall (sl Joad aly Ling 0.05 Lsinall ggiua o J3 29 0.008
il dal) G (el Fla JalSTABNS sgag Ao Ju Laa Jashall saal) b @il Jalsill

o LS Aagtall Luaiy e sl 5y gual) B A8l 030 e il (e il

LOG(X) = 27.2967 - 2.3394*LOG(EX) + 0.0239*LOG(Q_QB) -
0.3571*LOG(Q_B) + 1.0805*LOG(SUB)

R”=0.949 Adjusted R* = 0.932

F=56.0596 Durbin-Watson = 3.057562

Prob(F-statistic) = 0.044

S il g cpaball (g Jushall g2l B Ao dlia i aad lgade Juanial) ulidl) ) lailly
1iagasadl g Z LU Lalad¥) alll 5 (WU Lalady) 2l — 7 WU Ladl) adll) G (GANg il
Agalady) 4 aa bl L

as ) Aigya ol ((0.3571) Uil Aalady) adil) 45y pe cily Lady ((0.0239) (g ludt Lialasy) Al
LAY Cyiial) cilig e pa Adjla Llle L) 13a 9 (1.0805 )
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= oall) i pu Acsiead) A8 LA
O S8 Alaial) Aagdl) s 13) (HO= X not cause Y) dpiuall dpdajdll () aiy 4lld LasY) 138
A sadll e cils Eua LAY Ao ) AW Jgand) sadyg cAbad) duda Bl Jiiiy %5

zsadl) e G doiud) ABMal) s T G Jgia
Null Hypothesis: | F-Statistic Prob.
LOG(EX) does not Granger Cause LOG(X) 0.04881 0.9526
LOG(X) does not Granger Cause LOG(EX) 0.28673 0.7567
LOG(Q_QB) does not Granger Cause LOG(X) 0.04115 0.9598
LOG(X) does not Granger Cause LOG(Q_QB) 2.50544 0.1312
LOG(Q_B) does not Granger Cause LOG(X) 5.10654 0.0296
LOG(X) does not Granger Cause LOG(Q B) 0.45658 0.646
LOG(SUB) does not Granger Cause LOG(X) 0.38662 0.0191
LOG(X) does not Granger Cause LOG(SUB) 0.09179 0.9131
LOG(Q_QB) does not Granger Cause LOG(EX) 1.41416 0.2878
LOG(EX) does not Granger Cause LOG(Q_QB) 2.00631 0.1851
LOG(Q_B) does not Granger Cause LOG(EX) 0.60152 0.5667
LOG(EX) does not Granger Cause LOG(Q_B) 0.53154 0.6034
LOG(SUB) does not Granger Cause LOG(EX) 4.85493 0.0336
LOG(EX) does not Granger Cause LOG(SUB) 1.24779 0.3283
LOG(Q _B) does not Granger Cause LOG(Q_QB) 0.95719 0.4165
LOG(Q_QB) does not Granger Cause LOG(Q _B) 1.58816 0.2518
LOG(SUB) does not Granger Cause LOG(Q_QB) 3.18352 0.0851
LOG(Q_QB) does not Granger Cause LOG(SUB) 0.01125 0.9888
LOG(SUB) does not Granger Cause LOG(Q_B) 0.40695 0.6762
LOG(Q_B) does not Granger Cause LOG(SUB) 0.70565 0.5168

te ba ) Bl Jgaal) B il puds
Ldlaia ey elliy X cfalial) sladly QB zLudd Aalad¥l anill (e duage Aalaf A8ls 229 — 1

0.0296

dlaial ey iy X cfjalial) slasly SUB acall Lalad¥) axdl) (e doage alaf Ble 3529 — 2
0.0191

Loy dldg EX Gipal) jrw slaily SUB asall 4alad¥) all (e Linge dpalaf Als 3529 - 3

0. 0336 Audlaial

— LU Ll adll) G AN oladly SUB acall Lalad¥) 4l (e diage Lalaf Lo 2529 — 4
0. 0851 Adlaial dagsy clliy (Q_QB ) zludld Lalaiy) Al
Agalad) Gl Bas ) a8 g clpiiadl Al n s A 3505 a0 — 5
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