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13=>M
(ARDL) 253 )50 alusviwly puadtl Jo ) 2 a85at! juuds dew :(1) Gote
Dependent Variable: GDP
Method: ARDL
Included observations: 44 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (9 lags, automatic): PB
Fixed regressors: C
Number of models evalulated: 40
Selected Model: ARDL(4, 9)
Variable Coefficient Std. Error t-Statistic Prob.*
GDP(-1) 0.287056 0.157876 1.818238 0.0794
GDP(-2) 0.471508 0.258993 1.820540 0.0790
GDP(-3) 0.142817 0.308693 0.462651 0.6471
GDP(-4) -0.513402 0.266854 -1.923906 0.0642
PB 0.494934 0.121348 4.078629 0.0003
PB(-1) 0.052481 0.152884 0.343274 0.7339
PB(-2) 0.124531 0.147268 0.845607 0.4047
PB(-3) -0.432774 0.174752 -2.476512 0.0193
PB(-4) -0.084956 0.171912 -0.494186 0.6249
PB(-5) -0.141984 0.091022 -1.559889 0.1296
PB(-6) -0.080791 0.108618 -0.743811 0.4630
PB(-7) -0.710938 0.112881 -6.298140 0.0000
PB(-8) 0.384710 0.147451 2.609078 0.0142
PB(-9) 0.681138 0.212091 3.211541 0.0032
C 14717.93 6696.899 2.197723 0.0361
R-squared 0.968492 Mean dependent var 31248.52
Adjusted R-squared 0.953281 S.D. dependent var 16596.91
S.E. of regression 3587.333 Akaike info criterion 19.47313
Sum squared resid 3.73E+08 Schwarz criterion 20.08138
Log likelihood -413.4089 Hannan-Quinn criter. 19.69870
F-statistic 63.67182 Durbin-Watson stat 1.261119

Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.

guatf sl lg (ARDL) 200 alusiwls Jaslal) o i1 2. A8Mal 43ud Ao :(2) Gonle
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(GDP)

Selected Model: ARDL(4, 9)

Case 2: Restricted Constant and No Trend
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Sample: 1970 2022
Included observations: 44

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 14717.93 6696.899 2.197723 0.0361
GDP(-1)* -0.612022 0.279325 -2.191078 0.0366
PB(-1) 0.286351 0.055072 5.199579 0.0000
D(GDP(-1)) -0.100923 0.272685 -0.370108 0.7140
D(GDP(-2)) 0.370585 0.314992 1.176492 0.2490
D(GDP(-3)) 0.513402 0.266854 1.923906 0.0642
D(PB) 0.494934 0.121348 4.078629 0.0003
D(PB(-1)) 0.261064 0.220844 1.182121 0.2468
D(PB(-2)) 0.385595 0.199391 1.933868 0.0629
D(PB(-3)) -0.047179 0.225043 -0.209644 0.8354
D(PB(-4)) -0.132135 0.290943 -0.454162 0.6531
D(PB(-5)) -0.274119 0.273884 -1.000858 0.3252
D(PB(-6)) -0.354910 0.254194 -1.396216 0.1732
D(PB(-7)) -1.065848 0.227174 -4.691774 0.0001
D(PB(-8)) -0.681138 0.212091 -3.211541 0.0032

* p-value incompatible with t-Bounds distribution.

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
PB 0.467877 0.260153 1.798474 0.0825
C 24048.05 1294.639 18.57510 0.0000

EC = GDP - (0.4679*PB + 24048.0524)

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000

F-statistic 18.83097 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79

1% 4.94 5.58

Finite Sample:
Actual Sample Size 44 n=45
10% 3.19 3.73

r2023 Jasd (48) Audaldf ... A0 g% )Y | dnels Alone




(223-204).. jlasi¥ zagad plusnials Lo 2. (5308 gaitly alatl GLAIN1 ABMe g ;31 Jidod

5% 3.877 4.46
1% 5.607 6.193
Finite Sample:
n=40
10% 3.21 3.73
5% 3.937 4.523
1% 5.593 6.333
ARDL Long Run Form and Bounds Test
Dependent Variable: D(EXCH_RATE,2)
Selected Model: ARDL(1, 0)
Case 2: Restricted Constant and No Trend
Date: 09/08/23 Time: 15:35
Sample: 1962 2017
Included observations: 54
Conditional Error Correction Regression
Variable Coefficient Std. Error t-Statistic Prob.
C 0.043748 0.016641 2.628906 0.0113
D(EXCH_RATE(-1))* -0.910226 0.132844 -6.851837 0.0000
INF** -0.392729 0.158983 -2.470258 0.0169
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
INF -0.431463 0.175299 -2.461298 0.0173
C 0.048062 0.017787 2.702095 0.0093
EC = D(EXCH_RATE) - (-0.4315*INF + 0.0481 )
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 16.23333 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 494 5.58
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Finite Sample:
Actual Sample Size 54 n=55
10% 3.143 3.67
5% 3.79 4.393
1% 5.377 6.047
Finite Sample:
n=50
10% 3.177 3.653
5% 3.86 4.44
1% 5.503 6.24

2 28datisloul (ARDL) syt plasiuly Bastt pooual z3sed 530d3 Ao 1(3) Goute
suadt fal

ARDL Error Correction Regression
Dependent Variable: D(GDP)

Selected Model: ARDL(4, 9)

Case 2: Restricted Constant and No Trend
Date: 09/08/23 Time: 15:37

Sample: 1970 2022

Included observations: 44

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(GDP(-1)) -0.100923 0.113793 -0.886898 0.3824
D(GDP(-2)) 0.370585 0.184291 2.010872 0.0537
D(GDP(-3)) 0.513402 0.184401 2.784164 0.0094

D(PB) 0.494934 0.075715 6.536814 0.0000

D(PB(-1)) 0.261064 0.102034 2.558586 0.0160

D(PB(-2)) 0.385595 0.100222 3.847422 0.0006

D(PB(-3)) -0.047179 0.124823 -0.377969 0.7082

D(PB(-4)) -0.132135 0.079436 -1.663414 0.1070

D(PB(-5)) -0.274119 0.090871 -3.016561 0.0053

D(PB(-6)) -0.354910 0.102585 -3.459668 0.0017

D(PB(-7)) -1.065848 0.113236 -9.412616 0.0000

D(PB(-8)) -0.681138 0.168089 -4.052237 0.0003
CointEq(-1)* -0.612022 0.078757 -7.771034 0.0000

R-squared 0.940683 Mean dependent var 1464.053
Adjusted R-squared 0.917722 S.D. dependent var 12096.18
S.E. of regression 3469.684 Akaike info criterion 19.38222
Sum squared resid 3.73E+08 Schwarz criterion 19.90937
Log likelihood -413.4089 Hannan-Quinn criter. 19.57771
Durbin-Watson stat 1.261119

* p-value incompatible with t-Bounds distribution.
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
F-statistic 18.83097 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79

1% 4.94 5.58
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Series: Residuals
Sample 1979 2022

Observations 44

Mean -1.42e-11
Median -251.6376
Maximum 8080.220
Minimum  -7100.589
Std. Dev. 2946.026
Skewness 0.337368
Kurtosis 3.333165
Jarque-Bera  1.038158
Probability  0.595068

A oLy W DS e HLs | Aol :(5)@;..\..[]

(Serial Correlation LM Test)L]

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 1.482878 Prob. F(2,38)
Obs*R-squared 3.547403 Prob. Chi-Square(2)

0.2398
0.1697

Test Equation:

Dependent Variable: RESID
Method: ARDL

Date: 09/08/23 Time: 15:41
Sample: 1974 2022
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Included observations: 49
Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
GDP(-1) 0.415789 0.694050 0.599076 0.5527
GDP(-2) -0.046112 0.833918 -0.055296 0.9562
GDP(-3) -0.354102 0.392581 -0.901986 0.3727
GDP(-4) 0.286618 0.357311 0.802152 0.4275
PB -0.025478 0.109862 -0.231904 0.8179
PB(-1) -0.433258 0.638936 -0.678093 0.5018
PB(-2) 0.071029 0.642422 0.110565 0.9125
PB(-3) 0.334879 0.272668 1.228158 0.2269
C -7076.545 7078.014 -0.999792 0.3237
RESID(-1) -0.519863 0.683023 -0.761120 0.4513
RESID(-2) -0.285962 0.503186 -0.568303 0.5732
R-squared 0.072396 Mean dependent var -1.74E-12
Adjusted R-squared -0.171710 S.D. dependent var 5638.032
S.E. of regression 6102.919 Akaike info criterion 20.46567
Sum squared resid 1.42E+09 Schwarz criterion 20.89036
Log likelihood -490.4089 Hannan-Quinn criter. 20.62680
F-statistic 0.296576 Durbin-Watson stat 1.985729

Prob(F-statistic) 0.977743

(AL G pamd i) A (6) Gontal ]

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 0.584002 Prob. F(14,29) 0.8555
Obs*R-squared 9.676805 Prob. Chi-Square(14) 0.7854
Scaled explained SS 4903860 Prob. Chi-Square(14) 0.9871

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 09/08/23 Time: 15:43
Sample: 1979 2022

Included observations: 44

Variable Coefficient Std. Error t-Statistic Prob.
C -24235641 26312275 -0.921077 0.3646
GDP(-1) 213.5672 620.2972 0.344298 0.7331
GDP(-2) 646.7392 1017.591 0.635559 0.5300
GDP(-3) -833.5128 1212.863 -0.687228 0.4974
GDP(-4) 1304.001 1048.476 1.243711 0.2236
PB 21.80816 476.7799 0.045741 0.9638
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PB(-1) -820.5404 600.6847 -1.366009 0.1824
PB(-2) -163.9138 578.6207 -0.283284 0.7790
PB(-3) 479.4615 686.6029 0.698310 0.4905
PB(-4) -116.1874 675.4451 -0.172016 0.8646
PB(-5) 74.21031 357.6264 0.207508 0.8371
PB(-6) -270.0630 426.7609 -0.632820 0.5318
PB(-7) 279.6350 443.5104 0.630504 0.5333
PB(-8) 99.20429 579.3369 0.171238 0.8652
PB(-9) 430.6593 833.3091 0.516806 0.6092
R-squared 0.219927 Mean dependent var 8481815.
Adjusted R-squared -0.156659 S.D. dependent var 13105502
S.E. of regression 14094718 Akaike info criterion 36.02542
Sum squared resid 5.76E+15 Schwarz criterion 36.63367
Log likelihood -777.5593 Hannan-Quinn criter. 36.25099
F-statistic 0.584002 Durbin-Watson stat 1.688076
Prob(F-statistic) 0.855504

osal it poant) plusiuly StaDIlity Test zageit) aulpaiul jlos ) amas (7) Goule
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