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Abstract
The theme of the exchange rate today is one of the subjects that many
researchers in various fields of international economic relations have
been carefully considering. The development of international economic
relations between the different countries of the world has made the
choice of an appropriate exchange system and how to define it as a
goal for researchers under conditions of stability and economic
instability. Which are going through the countries of the world, and as a

result there were many theories that dealt with the subject of the
exchange rate and how to determine the factors affecting it
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Sample (adjusted): 1992 2015
Included observations: 21 after adjustments
Trend assumption: Linear deterministic trend
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Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(S) Eigenvalue Statistic Critical Value Prob.**
None 0.620082 47.75851 42.85613 0.0211
At most 1 0.574264 27.43469 22.79707 0.0314
At most 2 0.361323 19.502049 15.49471 0.3210
At most 3 0.004114 3.086573 3.041466 0.2 686
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.620082 20.32382 27.58434 0.0 192
At most 1 0.574264 17.93264 21.13162 0.0 324
At most 2 0.361323 9.415477 14.26460 0.0 532
At most 3 0.004114 0.086573 3.841466 0.0 686
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