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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None *  0.434138  33.14556  29.79707  0.0198
At most 1  0.236982  10.93879  15.49471  0.2153
At most 2  0.009958  0.390309  3.841466  0.5321

 Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
 * denotes rejection of the hypothesis at the 0.05 level
 **MacKinnon-Haug-Michelis (1999) p-values
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 * denotes rejection of the hypothesis at the 0.05 level
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Test Statistic Value df Probability
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Chi-square  6.148832  2  0.0462

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.519193     Prob. F(2,28) 0.0986
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.804080     Prob. F(9,28) 0.6161
Obs*R-squared 7.804227     Prob. Chi-Square(9) 0.5540
Scaled explained SS 3.870769     Prob. Chi-Square(9) 0.9197



 

 

- Akpan, E., 2009. Oil price shocks 
 Jour-

nal of Economics, 4, (2), 12 19. 
 

- Aliyu, S., 2009. Impact of oil shocks 
and exchange rate volatility on eco-
nomic growth in Nigeria: An Emp-
irical Investigation. Research Journal 
of International Studies, 11, (4), 11-15. 
 

- Amaira Bouzid .2011. The Relati-
onship of oil prices and Economic 
Growth IN Tunisia ;Avector Error 
correction Model Analysis. The Rom-
anian Economic Journal. 
 

- Apereo, et al., 2013. Macroeconomic 
of oil price Levels and Volatility in 
Nigeria. International Journal of Aca-
demic Research in Economics and 
Management Sciences, 2, (4), 2226-
3624. 
 

- Bachetta, P., & van , W. E., 2000. 
Does exchange rate stability trade and 
welfare? American Economic Review, 
90, 1093-1109. 
 

- Blanchard, Olivier .1997. Macroeco-
nomics. Prentice Hall, Upper Saddlr 
River, New Jersy 07458. 
 

- Dickey, D. A., & Fuller, W. A., 
1979. Distribution of estimators for 
autoregressive time series with a unit 
root. Journal of American Statistical 
Association, 74, 427-431. 
 

- Dikkaya, Mehmet & Bayram Veli 
Doyar . 2017. Causality Among Oil 

Prices, GDP and Exchange Rate: 
Evidence from Azerbaijan and Kaza-
khstan. bilig, Autumn, 83. 
 

- Ebrahim, Zoheir et al., 2014. 
Macroeconomic impacts of oil price 
volatility: mitigation and resilience. 
Frontiers in Energy, 8, (1), 9-24, 
doi:10.1007/s11708  014-0300-3. 
 

- Edgmand .1987. Macroeconomics 
theory And Policy. Third Edition.  
 

- Engle, R. F., & Granger, C. W., 
1987. Co-integration and Error Corre-
ction: Representation, Estimation, and 
Testing. Econometric, 55, 251-276. 
 

- Fakhri Hasanov .2010. The Impact 
of Real oil price on Real Effective 
Exchange Rate: The Case of Azerbijan, 
available at: http://ssrn.com. 
 

- Gbatu, et al., 2017. Causal Effects 
and Dynamic Relationship between 
Exchange Rate Volatility and Econ-
omic Development in Liberia. Inter-
national Journal of Economics and 
Financial Issues, 7,  (4). 
 

- Gerardo, et al., 2002. The Impact of 
G-3 Exchange Rate Volatility on 
Developing Countries. CID working 
paper, 86, (February). 
 

- Greenspan, A., 2004. In Oil and the 
Macro economy Since the 1970s by 
Barsky, R. and L. Retrieved from 
http://.        
www.cepr.o rg/pubs/dps/DP4496.asp on 
28th, June. 
 



 

 

- Gujarati, N. D., & Dawn, C. P., 
2004. Basic Econometrics. Fourth 
Edition. The McGraw-Hill Series. 
 

- Hamilton, J., 2008. Oil and the 
Macro economy. In: S. Durlauf and L. 
Blume (Eds.), New Palgrave Dictio-
nary of Economics and the Law, 2nd 
ed ,McMillan. 
 

- Hamilton, J. D., 1983. Oil and the 
Macro economy since World War II. 
Journal of Political Economy, 91, 228-
248. 
 

- Ibrahem, A. E., 2011. Real Influe-
nces of Real Exchange Rate and Oil 
Price Changes on The Growth of Real 
GDP: Case of Bahrain. International 
Conference on Management and Ser-
vice Science, 155-164. 
 

- J. Bradford delong .2002. Macroec-
onomics. Updated Edition ,McGraw-
Hill, Irwin. 
 

- Jin, G., 2008. The Impact of Oil 
Price Shock and Exchange Rate 
Volatility on Economic growth: A 
Comparative Analysis for Russia Japan 
and China. Research Journal of 
International Studies, 8, 98-111. 
 

- Johansen, S., 1988. Statistical Anal-
ysis of Cointegration Vectors. Journal 
of Economic Dynamics and Control, 2, 
231-254. 
 

- Johansen, S. & Juselius, K., 1990. 
Maximum Likelihood Estimation and 
lnferences on Cointegration with Appl-
ication to the Demand for Money. 

Oxford Bulletin of Economics and 
Statistics, 52, (2), 169-210. 
 

- Jumah, A. & Pastuszyn, G., 2007. 
Oil price shocks, monetary policy and 
aggregate demand in Ghana. Economic 
series. Institute of Advance Studies, 
Vienna. 
 

- Matthew, A. O. & Adegboye, B. F., 
2014. An Analysis of the Effect of Oil 
Price Shock and Exchange Rate 
Instability on Economic Growth in 
Nigeria. Scottish Journal of Arts, 
Social Sciences and Scientific Studies, 
Journals website: 
http://www.ibimapublishing.com    
  

- Mohammad Reza Farnazegan, et al., 
2007. The Effects of oil price shocks 
on the Iranian Economy. JEL classif-
ication, E32; E37; Q32. 
 

- Olomola, P. A., 2006. Oil Price 
shock and aggregate Economic activity 
in Nigeria. African Economic and 
Business Review, 4, (2), fall. 
 

- Phillips, & Ouliaris. 1990. Asymp-
totic properties of residual based tests 
for  cointegration. Econometric, 58, 
(1), 165-193. 
 

- Phillips, P. & Perron, P., 1988. 
Testing for a unit root in time series. 
Biometrica, 75 , 335-346. 
 

- Rebeca, et al., 2013. oil price shocks 
and GDP Growth Empirical Evidence 
For Same OECD countries. The Euro-
pean Central Bank. 
 

- Rupa, Chanda. 2015. Study of Imp-



 

 

act of Oil Price Volatility on Different 
Economies. Available at: 
http://tejas.iimb.ac.in>articles 
 

- Schnabl, G., 2007. Exchange Rate 
Volatility and Growth in Small Open 
Economies at the EMU Periphery. 
Working Paper Series, accessed from 
http://www.ecb.int , 773. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 


