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Sample: 1990 2017
Included observations: 27
Q-statistic probabilities adjusted for 1 dynamic regressor

Autocorrelation Partial Correlation AC PAC Q-Stat Prob...
I I 1-0.19.. -0.19.. 1.1208 0.290
s I I = 2-0.10... -0.14.. 1.4633 0.481
= I 3-0.11..-0.18.. 1.9227 0.589
N I = 4-004..-0.14.. 1.9881 0.738
o T = I 5 0195 0121 3.3416 0.647
I = = 6 -0.20... -0.19... 4.8868 0.558
o oo 7 0084 0023 51617 0.640
N N 8 -0.09... -0.10... 55365 0.699
I = 9-0.03.. -0.11... 55962 0.780
o oo 1.. 0108 0.014 6.1357 0.804
m m 1..-017.. -0.16.. 7.5526 0.753
I ol 1.. 0.088 -0.05.. 7.9525 0.789
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Series: Residuals
Sample 1991 2017
8 Observations 27
Mean -1.34e-14
6 - Median -0.742705
Maximum 13.33405
Minimum ~ -11.25184
. Std. Dev.  6.451479
Skewness  0.259792
Kurtosis 2630540
2 Jarque-Bera 0457276
L H Probabilty ~ 0.795617
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Breusch-Godfrey Serial Correlation LM Test:

0.4416
0.2901

F-statistic
Obs*R-squared

0.857839 Prob. F(2,17)
2.475107 Prob. Chi-Square(2)
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Heteroskedasticity Test; ARCH

F-statistic
Obs*R-squared

0.097548 Prob. F(1,24)
0.105249 Prob. Chi-Square(1)

0.7575
0.7456
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Dependent VVariable: NGDP

Method: ARDL

Date: O3/712/21 Time: 1.7:44

Sample (adjusted): 1991 2017

INncluded observations: 27 after adjustments
Maxximum dependent lags: 2 (Autom atic selection)
NModel selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): X1 OFP ER INF
Fixed regressors: C

Number of models evalulated: 64

Selected Model: ARDL (1, 1, O, O, O, O)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
NGDP((-1) 0.000556 o.115814 0.004802 0.9962
> 2.35341.3 0.778494 3.023032 0.0070
x<X(-1) -0.620631 0.279770 -2.218365 0.0389
1 1.381637 0.393259 3.513300 0.0023
oP -1.110135 0.439978 -2.523160 0.0207
ER -0.055662 0.051910 -1.072291 0.2970
INF 0.7304a442 0.180949 4.036730 O0.0007
C -0.697850 10.58768 -0.065912 0.9481L
R-squared 0.888683 Mean dependent var 16.24593
Adjusted R-squared 0.847671L S.D. dependent var 19.33652
S.E. of regression 7 .546910 Akaike info criterion 7.121348

1082.1641
-88.13820
21.66909
O.000000

7 .505300
7 .235517
2.359947

Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

Sum sqquared resid
Log likelihood
F-statistic
Prob(F-statistic)

*Note: p-values and any subsequenttests do not account for model

selection.
EVIEWS9 Abaa¥) zabi il e slaie YU dald) dlac) (e -; jreadl)
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ARDL Cointegrating And Long Run Form
Dependent Wariable: NGDFPF

Selected Model: ARDL(1, 1, 0,0, O, O)
Date: 03M12/21 Time: 17:48

Sample: 1990 2017

Included observations: 27

Cointegrating Form

Wariable Coefficient Std. Error t-Statistic FProl.
D 2353413 0. 778494 3. 023032 00070
D) 1.381637 0.2393259 3. 513300 00023

D{OP) -1.110135 0.439978 -2 523160 00207
D{ER.) -0.055662 0051910 -1.072291 02970
D{rMNF) 0730442 0180949 4 036730 00007
CointEg(-1) -0.999444 0115814 -8 629757 00000

Cointeg = NGDPF - (1.7 327%X+ 1.28247|

“INF -0.6982 )

-1.1108~0OP

-0.0557V"ER + 0.7¥2082

Long Run Coefficients

“Variable Coefficient Std. Error t-Statistic FProlb.
> 1. 733746 0675540 2 566458 00189
1 1.382405 0.2325941 4115022 0.0006
OpP -1.110752 0.23923295 -2 . 8306599 0.0107
ER -0.055693 0.049131 -1_ 133563 02711
INF 0720849 0212809 3.43243200 00028
C -0 698239 10607840 -0 065823 09482
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Dependent Variable: GDP
Method: Least Squares
Date: 04/30/21 Time:01:14
Sample: 1990 2017
Included observations: 28

Variable Coefficient Std. Error t-Statistic Prob.

C -9.195366 8.793084 -1.045750 0.3070

X 1.953160 0.638346 3.059719 0.0057

| 1.462878 0.333841 4.381958 0.0002

oP -1.000196 0.394719 -2.533946 0.0189

EX -0.098971 0.038324 -2.582507 0.0170

INF 0.936607 0.153413 6.105155 0.0000

R-squared 0.862637 Mean dependentvar 15.66571

Adjusted R-squared 0.831418 S.D.dependentvar 19.22184

S.E. of regression 7.892250 Akaike info criterion 7.157049

Sum squared resid 1370.328 Schwarzcriterion 7.442521

Log likelihood -94.19869 Hannan-Quinn criter. 7.244321

F-statistic 27.63184 Durbin-Watson stat 1.925609
Prob(F-statistic) 0.000000

.eViwse9 zali s e alaie YU Cualill Jid (e Craves - jaadl)
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Ay TR N I S OV [ S
126,489 |8315.504 |0 13.92 | 21.49009 14.55146 | 6.622628 | 0.00 AR R
150,986 | 6075.948 | 16.73 | 22.12 | 20.12788 16.11673 | 4.037121 | 19.37 | Y44}
192,047 Yaqy
3951.463 21.04 | 28.5 19.14581 22.40389 | 2.958752 | 27.20
238,332 | 4494.605 | 16.01 | 39.54 | 16.10268 20.24445 1 1.880163 | 24.10 [ Y44¥
306,404 | 9935.696 | 25.26 | 55.24 | 11.42476 21.01474 | 3.198862 | 28.56 | Y44¢
515,515 | 74785.1 |[47.82 | 100 27.03622 21.86416 | 14.4752 |68.25 [ V44¢
742,709 | 225960.5 | 32.25 | 128.19 | 56.2566 23.00753 | 30.80361 | 44.07 | Y441
896,767 | 298144.5 | 12.57 | 129.28 | 62.27656 24.66806 | 33.92307 | 20.74 | Y44V
858,201 | 179117.8 | -8.76 | 135.88 | 55.18842 32.21448 | 21.21646 | -4.30 | Y44A
1,162,876 | 351625 | 34.26 | 155.75 | 57.132 23.94864 | 29.98182 | 35.50 [ Y4414
1,756,999 | 613937.1 | 25.7 | 161.73 | 56.33014 20.29899 | 34.94237 | 51.09 [ Y+«
1,895,945 | 521629 | 1.86 | 168.69 | 49.44912 21.28568 | 27.51288 | 7.91 Youd
2,150,895 | 540732.1 | 8 175.62 | 48.9916 21.25919 | 25.13987 | 13.45 [ Y+ ¥
2,486,732 | 659476.4 | 9.32 | 183.45 | 53.62881 24.45548 |1 26.5198 | 15.61 [ Y+.¥
2,885,580 | 731781.1 | 10.9 | 184.78 | 50.88454 23.92864 | 25.35993 | 16.04 | Y« ¢
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3,646,557 | 1040658 | 20.19 | 191.42 | 56.78067 26.72242 | 28,5381 |[26.37 | Y.+
4,495,179 | 1270866 | 17.8 | 197.05 | 54.89609 24.94549 | 28.27176 | 23.27 | Y+ 1
5,099,905 | 1214516 |9.64 | 198.95 | 57.02873 27.89884 | 23.81449 | 13.45 | Y« V
6,072,272 | 1438333 | 14.47 | 199.78 | 58.07068 28.13769 | 23.6869 |19.07 | Y+ A
5,772,915 | 1225848 | -8.7 | 202.85 | 64.4965 17.83613 | 32.24825 | -4.93 | Y« -1
6,786,814 | 1405545 | 13.79 | 219.59 | 61.73904 19.15282 | 30.86952 | 17.56 | Y+ -
6,644,660 | 1482141 | 15.3 |213.8 | 61.32516 17.58122 | 30.66258 | -2.09 | Y«
6,875,253 | 1471754 | 1.26 | 214.35 | 70.43787 19.29886 | 35.21893 | 3.47 | Y)Y
7,468,564 | 1539179 | 4.86 | 214.89 | 77.34234 15.2807 |[38.67117 | 8.63 | Y-\
7,139,534 | 1334893 | 6.94 | 214.89 | 88.9224 16.68106 | 44.4612 | -4.41 | Y.\t
5,729,031 | 186584.1 | 15.39 | 214.89 | 53.29932 10.20819 | 26.64966 | -19.76 | Y+ Ve
5,316,938 | 87565.22 [ 8.68 | 250 | 68.64461 17.59932 [ 34.32231 | -7.19 | Y+ \1
5,190,032 | 24422.89 | 8.41 | 250 | 38.00902 15.29792 [ 19.00451 | -2.39 | YV
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