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UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root
At Level
DE DI GDP

With Constant t-Statistic -1.6483 0.548631 -2.2147
Prob. 0.4451 0.9857 0.2053

n0 n0 n0
With Constant & Trend t-Statistic -2.3124 -1.983041 -2.0352
Prob. 0.4141 0.5874 0.5599

n0 n0 n0
Without Constant & Trend | t-Statistic -0.2818 1.340577 -0.3842
Prob. 0.5750 0.9513 0.5375

n0 n0 n0

At First Difference

d(DE) d(DI) d(GDP)
With Constant t-Statistic -2.5976 -1.568187 -2.2519
Prob. 0.1057 0.4864 0.1932

n0 n0 n0
With Constant & Trend t-Statistic -4.0108 -3.955430 -2.5355
Prob. 0.0192 0.0716 0.3102

*% * n0
Without Constant & Trend | t-Statistic -2.7196 -1.130448 -2.3114
Prob. 0.0085 0.2292 0.0223

fkk n0 %%

(*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no)
Significant Not
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A sid) & yud 38 (DI DE) i) & i) o) i 138 5 (R-squared=+,3Y£19)
aaa Nl eUai¥) sy jlina Crus 23 galll (andlii Aaia 5 (3 Y (£4Y) 4is (GDP)
il 5 Al o jpaiall G Ja V) AL shall 53 yuadll A8Mad) iy (21 33 23 il L
Lo 125 (V,ATY4) £) caaly 38 & o) ) (Durbin-Watson) <libas) 5 &5 ¢3) )

I Lol HY) S (e A 23 sail) Gl ey

(Y) Jsad
(oAaal) il a1 (ARDL) g 3sail Ag¥) sy il

Dynamic regressors (2 lags, automatic): DE DI
Number of models evalulated: 18/Fixed regressors: C
Selected Model: ARDL(2, 0, 1)

Variable Coefficient Std. Error t-Statistic Prob.*

GDP(-1) 1.317541 0.145406 9.061125 0.0000

GDP(-2) -0.479137 0.151813 -3.156112 0.0041

DE -0.857258 0.326287 -2.627315 0.0145

DI -2.051171 0.607980 -3.373747 0.0024

DI(-1) 2.436705 0.637621 3.821556 0.0008

C 50.34481 14.03284 3.587641 0.0014
R-squared 0.974693 Mean dependent var 192.9594
Adjusted 0.969632 S.D. dependent var 60.99713

R-squared
S.E. of 10.62967 Akaike info criterion 7.737161
regression
Sum squared 2824.749 Schwarz criterion 8.014707
resid
Log likelihood -113.9260 Hannan—-Quinn criter. 7.827634
F-statistic 192.5742 Durbin-Watson stat 1.863914
Prob(F-statistic) 0.000000
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ARDL Bounds Test

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 3.612088 2

Critical Value Bounds

Significance 10 Bound 11 Bound
107 3.17 4.14
5% 3.79 4.85
2.5 4.41 5.52
17 5.15 6.36
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ARDL Cointegrating And Long Run Form

Dependent Variable: GDP

Selected Model: ARDL(2, 0, 1)

Included observations: 31

Cointegrating Form

Variable Coefficient| Std. Error | t-Statistic| Prob.
D(GDP(-1)) 0.479137| 0.151813| 3.156112| 0.0041
D(DE) -0.857258 | 0.326287| -2.627315| 0.0145
D(DI) -2.051171| 0.607980| -3.373747| 0.0024
CointEq(-1) -0.161597| 0.049221| -3.283057| 0.0030

Cointeq = GDP - (—5.3049*DE + 2.3858*DI + 311.5462 )
1-Eviews gl n e e Yl Ealdl Jee (1o

:JaY) Jish gigalll yais
(slaall il (e alad) il e sl Gy ghall a0 il o sa 5 (©) o) s
>l alall call oV o sha Tae T80 dlla o) 3 ¢uiliae (sl s (GDP) —laa )
G baal gias g Hlatay o Al Al cpall e ) o) 3 3l al) A Asall 3l e (DE)
LUl (e A LA () spall dacai Lal | ki cclas 5 (0) latay Jlea¥) aall gl (aléssl )

€1/ 2a=]l Ayalnislelwl)a oY



Apaiill o gad il e dpial) dleally 7 Al Jsat s Mea¥! aall 80l (e pdaii a5l 8
2 e (DI Aol aladl coall Ja¥) Jysha T pla Tl ellia aas (g il dga (e laiiul
) dashall Ja¥) 8 o sanl gsan 5 laiey R L adl all gl ol of 31 <3l pall tadll
g )Y 1 pkas ¢ ) jall Sl a8l 5 pe GlID (381 g5 cian 5 latay  Mea¥) o) il gl )
A ad) ALY alany (Y ¥ 2) 5 (Y ) £) el b la sead ¢ Al lall il e slaie )

AL Gy cile Uadll 88 ol jatl daal) Callal) 4y g

(°) Jyxad
craall ) AN oY) Jash g gail sk il

Long Run Coefficients

Variable Coefficient Std. Error | t-Statistic Prob.
DE -5.304926 | 1.563383 | -3.393235 | 0.0023
DI 2.385779 0.749715 | 3.182248 | 0.0039
C 311.546197 | 49.774275 | 6.259181 | 0.0000
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Series: Residuals
Sample 2005S1 202081
Observations 31

Mean 2.82e-14
Median 0.463382
Maximum 21.22978
Minimum -24.16908
Std. Dev. 9.703520
Skewness -0.505848
Kurtosis 3.379749
Jarque-Bera  1.508329
Probability 0.470404

10 15 20 25
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Breusch—-Godfrey Serial Correlation LM Test:

F-statistic 1.328257 Prob. F(2,23) 0.2845

Obs*R-squared 3.209787 Prob. Chi-Square(2) 0.2009
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Heteroskedasticity Test:

F-statistic | 1.428041 Prob. F(5,25) 0.2487

Obs*R-squared | 6.886901 | Prob. Chi-Square(5) | 0.2292
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