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Table 1- Summary of the studies undertaken in relation to the exchange rate fluctuations and the level of export
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Table 2- Test results ARCH-LM
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Table 3- Test results of Jarque-Bera and ARCH-LM in
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Table 4- The results of GARCH (1, 1) model of exchange rate fluctuations
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Table 5- Test results of panel unit root

Variable

OYguamme Ol j3lo (05,
The value of export products
Iase 5l g2se LIPS ol oslel
The Statistic t of IPS Test with Intercept

(First Difference) Jsl asye ol (Level) pdaw

3l &5 olilwg
Exchange rate fluctuations
lae jl 4oype LLLC 903l tobel

The Statistic t of LLC Test with Intercept
(First Difference) Jsl asye Jolis  (Level) pdaw

-7.99 -1.03

-16.64 -0.21

Source: Research findings

&S 039 019 b lys g o 3 Sl sl ol Candy oy Jlado
Joame Slplo L 5 &9 Sllog cute pibsnms olis
S A8l o o S > iy Sl o3 bl 5 Sy
Shlo (o)l yo gy mime g Cuto 3l e oligS jo ) 5L 40
LSS 55 45 Sy ke S o donl LS Jpaes
Sllo g3 & gams 5] 5 )3 olog » Gl S
o) e il 1 Ll 3,35 o (6 ity Casto 3l il (g it
&Y gaxe Slplo )l o Salite @515l ik » SLe
o il 53 odel Cundy ol s Cedle 4SS jakay )l o 03 ol
ol dma e o o 0351 b gno 5 ke Jga s o sl
5 JW5n 09l ¥ gae Sl (5))) G5 €5 )ik pleg
i3I L oSG sk am3 0 41,8 58l s e g o ]y Loy
IS 4 00,00 Y g ase Slplo (o3)] )l 755 55 cblwg

2, daled Iy ials gyl e

saios slaazil 35

950 &35 by yito (B) Jga 13 35250 o)lel & 255 L
Ay asia) Gl e )3 ()5S Y gae Slpolo 55
il 5l an 98 o ln) (625 JSWE )L 5l 9 28b o
ey hyabiS S gmaze Slplo 55l 9 55l €5 pleg ke
s B yie (y (eomen dlal) d92g 4 (00 (g sl BL 2l
Sl 0045

simo 458 o)lol gy (B) Jgiz 53 35290 sloo)lel 42 25
clpbo 355l 9 5, €5 Cllug bysie 2] Kon pis (ogad )
ol ire d dagi b ol S (00 5y 1) (6y5liS Y guaee
o) 53 000l 3)5 0 (gl it &S 5,8 Ao s so olel gt
Al o |, San adllas

i sl 00 @) (7) Jgder 3 &S (a3 gulis bl
4 sl cwty 012 16550 Jgama sl Bl cpg5l mozan
295 Glbe (o)) 5l €55 bl Cta oligS 53 amd o Ll
Sl 551 5 )k Sl Gl L le 4yl cute b
Oedred S oy iol38] Code 0lieST 13 Can (glayauiS 4 46K



1395 s oL oylos 30 sl o535 dnuwsi 5 Sbuidl 40,5 16

Pl romed (9051 g6 -6 Jgar
Table 6- Test results of panel cointegration

Test o905 Test Statistic ;yge31 2,l!  Probability Jlus
Panel v-statistic
LV oyl 1.184395 0.7858
Panel rho-statistic *
L roh oLl 1.446674 0.0000
Panel PP-statistic "
L PP oLl 2.518798 0.0000
Panel ADF-statistic o
b ADF oL 3.635961 0.0141
Group rho-statistic -
oS 1O oylel -1.788411 0.0369
Group PP-statistic
s, PP o] -1.415989 0.0784
Group ADF-statistic
wns,S ADF oLl 0.075754 0.5302

*K
20y3 D o )3 I3 e

*
o> S aw Hd I gne

“Significant at the Level of 1%, Significant at the Level of 5%

Source: Research Findings
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Table 7- Panel Cointegration coefficients

FMOLS bt Ju DOLS il Joe
FMOLS panel model DOLS panel model
s LERF b LERF  Jgl 4 o Juolis- D(LERF)
et -0.792766 -0.78 0.2
Grape (-9.27) (9.3) (0.39)
JW» -0.869084 -0.87 0.9
Orange (-3.99) (-4.04) (0.67)
b,a -2.47384 -2.46 1.17
Dates (-41.18) (-41.4) (3.15)
Jb -1.37 -1.37
panel (-6.86) (9.42)

Source: Research Findings
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