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1- Ishola Saheed Ademola , Olaleye S. O., Ajayi Emmanuel Olusuyi, Giwa

Agbolade Babatunde 2013(External Debt and the Nigerian Economy: an

Empirical Analysis).’
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2- AKUM Gawum Joseph 2011(The Impact of Foreign Debt GDP Growth —
Cameroon).
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Ishola Saheed Ademola, Olaleye S. O., Ajayi Emmanuel Olusuyi, Giwa Agbolade Babatunde, 2013 (External 1
Debt and the Nigerian Economy: an Empirical Analysis), International Journal of Humanities and Social Science
Invention,Volume 2 Issue 6, June. PP.42-50.URL: www.ijhssi.org/papers/v2(6)/Version-1/H0261042050.pdf
2 AKUM Gawum Joseph, 2011 (The Impact of Foreign Debt GDP Growth -Cameroon) MBA thesis, Ritsumeikan Asia Pacific
University.URL: http://r-cube.ritsumei.ac.jp/repo/repository/rcube/3673/52109602.pdf.
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3- Thomas Oatley2010 (Political Institutions and Foreign Debt in the
Developing World).
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1 Thomas Oatley, 2010 (Political Institutions and Foreign Debt in the Developing World), International Studies
Quarterly, vol. 54, no. 1, pages 175-195,
https://pdfs.semanticscholar.org/98bf/a5f18e9522c30dc18671560323f593686327.pdf.
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4- Atangana Ondoa Henri(2019),Heavily indebted poor countries initiative
(HIPC) economiic stability and economic growth in Africa !
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Beecroft I., Osabuohien E., Olurinola I. (2018) Institutions, Fiscal Performance
and Development Trajectories in ECOWAS?:
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1 Atangana Ondoa Henri(2019),Heavily indebted poor countries initiative (HIPC), debt relief, economic stability and
economic growth in Africa.Economic Change and Restructuring, Volume 52, Number 2, Page 89.url:
https://link.springer.com/article/10.1007/s10644-017-9218-1

2 Beecroft I., Osabuohien E., Olurinola I. (2018) Institutions, Fiscal Performance, and Development Trajectories in ECOWAS:
Implications for Sustainability. In: Efobi U., Asongu S. (eds) Financing Sustainable Development in Africa. Palgrave Macmillan,
Cham
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6- Akoto, William. (2013). Debt Relief under the HIPC Initiative: Why Some
Countries Complete the Programme Faster Than Others.'
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7- Mensah, David & Aboagye, Anthony & Abor, Joshua & Kyereboah-Coleman,
Anthony. (2017). External debt among HIPCs in Africa: accounting and panel
VAR analysis of some determinants.?,
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8- Bernhard G.Gunter2002 (what is wrong with the HIPC initiative and what next?).’

1 Akoto, William. (2013). Debt Relief under the HIPC Initiative: Why Some Countries Complete the Programme Faster Than
Others. ERSA Working Paper Series.

’Mensah, David & Aboagye, Anthony & Abor, Joshua & Kyereboah-Coleman, Anthony. (2017). External debt among HIPCs in
Africa: accounting and panel VAR analysis of some determinants. Journal of Economic Studies. DOI: 10.1108/JES-05-2015-
008.

3 Bernhard G.Gunter, 2002 (what is wrong with the HIPC initiative and what next?)Development policey review, 20(1), pp 5-
24,
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Easterly, William2002 (How Did Heavily Indebted Poor Countries Become
Heavily Indebted? Reviewing Two Decades of Debt Relief)'
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Null Hypothesis: D(PPI) has a unit root
Exogenous: Constant
Lag Length: 6 (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic
0.9999 2.307699 Augmented Dickey-Fuller test statistic
-3.808546 1% level  Test critical values:
-3.020686 5% level
-2.650413 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPI,2)
Method: Least Squares
Date: 01/23/20 Time: 20:47
Sample (adjusted): 1998 2017
Included observations: 20 after adjustments
Prob. t-Statistic Std. Error  Coefficient Variable
0.0396 2.307699 0.320444  0.739489 D(PPI(-1))
0.0009  -4.388154  0.398722 -1.749652 D(PPI(-1),2)
0.0004  -4.870049 0.383782 -1.869035 D(PPI(-2),2)
0.0008  -4.450322  0.406535 -1.809209 D(PPI(-3),2)
0.0007  -4.498556  0.398575 -1.793013 D(PPI(-4),2)
0.0003 -5.110878 0.393231 -2.009755 D(PPI(-5),2)
0.0056  -3.366796  0.397720 -1.339044 D(PPI(-6),2)
0.3544 0.963417  7.70E+08 7.42E+08 C
13870000 Mean dependent var 0.799775 R-squared
3.04E+09 S.D. dependent var 0.682977 Adjusted R-squared
45.65071 Akaike info criterion 1.71E+09  S.E. of regression
46.04900 Schwarz criterion 3.52E+19 Sum squared resid
45.72846 Hannan-Quinn criter. -448.5071 Log likelihood
1.744413 Durbin-Watson stat 6.847513 F-statistic
0.002010 Prob(F-statistic)
(2) gl

)l Cgin Ul (g Sogll i il san sl i Ll

Null Hypothesis: D(BOT) has a unit root

Exogenous: Constant

Lag Length: 6 (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic

1.0000 4.842826 Augmented Dickey-Fuller test statistic
-3.808546 1% level  Test critical values:
-3.020686 5% level
-2.650413 10% level

S
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*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BOT,2)
Method: Least Squares
Date: 01/23/20 Time: 20:48
Sample (adjusted): 1998 2017
Included observations: 20 after adjustments

Prob. t-Statistic Std. Error Coefficient Variable

0.0004  4.842826  0.522086  2.528373 D(BOT(-1))
0.0002 -5.138510 0.658348  -3.382927 D(BOT(-1),2)
0.0001 -5.915727 0.617452  -3.652676 D(BOT(-2),2)
0.0003  -5.032397 0.639269  -3.217055 D(BOT(-3),2)
0.0001 -5.823825 0.649559  -3.782921 D(BOT(-4),2)
0.0002  -5.366373 0.637753  -3.422422 D(BOT(-5),2)
0.0091 -3.106826 0.551737  -1.714151 D(BOT(-6),2)
0.4186  -0.837600 4.75E+08 -3.97E+08 C

74615500 Mean dependent var 0.871042 R-squared
2.81E+09 S.D. dependent var 0.795816 Adjusted R-squared
45.04833 Akaike info criterion 1.27E+09 S.E. of regression
45.44663 Schwarz criterion 1.93E+19 Sum squared resid
45.12609 Hannan-Quinn criter. -442.4833 Log likelihood
1.455092 Durbin-Watson stat 11.57907 F-statistic

0.000171 Prob(F-statistic)

¢‘M\uptﬁﬂgﬁ\‘éﬁ@)&‘w.ﬂ\)ﬂdﬁh}”)A;)Lﬁ;\

Null Hypothesis: D(EDT,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic

0.0000  -8.460365 Augmented Dickey-Fuller test statistic
-3.724070 1% level  Test critical values:
-2.986225 5% level
-2.632604 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EDT,3)
Method: Least Squares
Date: 01/23/20 Time: 20:49
Sample (adjusted): 1993 2017
Included observations: 25 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -8.460365 0.179400 -1.517793 D(EDT(-1),2)
0.3703 0.913881 3.68E+09 3.36E+09 C
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1.15E+09  Mean dependent var 0.756814 R-squared
3.64E+10 S.D. dependent var 0.746241 Adjusted R-squared
50.17835 Akaike info criterion 1.83E+10  S.E. of regression

50.27586 Schwarz criterion 7.73E+21  Sum squared resid
50.20540 Hannan-Quinn criter. -625.2294 Log likelihood
1.987224 Durbin-Watson stat 71.57778 F-statistic

0.000000 Prob(F-statistic)

(4) Gl
ol paall Cgin L il 3 lea¥) ol i) jriad sas gl s L)

Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic

0.0195 -3.418811 Augmented Dickey-Fuller test statistic
-3.711457 1% level  Test critical values:
-2.981038 5% level
-2.629906 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP,2)
Method: Least Squares
Date: 01/23/20 Time: 20:50
Sample (adjusted): 1992 2017
Included observations: 26 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0023 -3.418811 0.193896 -0.662895 D(GDP(-1))
0.1295 1.570117 1.98E+10 3.10E+10 C

4.23E+09 Mean dependent var 0.327510 R-squared

1.11E+11 S.D. dependent var 0.299490 Adjusted R-squared
53.41315 Akaike info criterion 9.25E+10  S.E. of regression

53.50993 Schwarz criterion 2.05E+23  Sum squared resid
53.44102 Hannan-Quinn criter. -692.3710 Log likelihood
1.894853 Durbin-Watson stat 11.68827 F-statistic

0.002251 Prob(F-statistic)

(5) Galdl
el anall Crsin L8 3 Mea¥) sl il (e oo sSal) YT dud il asgl) y3a Lia)

Null Hypothesis: D(GX) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=3)

Prob.* t-Statistic

0.0000  -7.465083 Augmented Dickey-Fuller test statistic

-3.920350 1% level Test critical values:
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-3.065585 5% level
-2.673459 10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GX,2)
Method: Least Squares
Date: 01/23/20 Time: 20:50
Sample (adjusted): 2002 2017
Included observations: 16 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -7.465083 0.206890 -1.544448 D(GX(-1))
0.5223 -0.656188 0.258757 -0.169793 C

-0.053188  Mean dependent var 0.799218 R-squared
2.227490 S.D. dependent var 0.784877 Adjusted R-squared
3.019552 Akaike info criterion 1.033141  S.E. of regression

3.116126 Schwarz criterion 14.94332  Sum squared resid
3.024498 Hannan-Quinn criter. -22.15642 Log likelihood
1.146809 Durbin-Watson stat 55.72747 F-statistic

0.000003 Prob(F-statistic)

galall
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Dependent Variable: GDP

Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 08/24/19 Time: 13:53
Sample: 1990 2017
Included observations: 28

Convergence achieved after 7 iterations

Coeflicient covariance computed using outer product of gradients

Prob. t-Statistic Std. Error Coefficient Variable

0.0340 2.248817 2.28E+11 5.13E+11 C

0.0195 2.503652 5.509087 13.79284 PPI
0.0000 6.621657 0.132996 0.880655 AR(1)
0.0022 3.433441 2.68E+21 9.19E+21 SIGMASQ

8.41E+11  Mean dependent var 0.960752 R -squared
4.93E+11 S.D. dependent var 0.955846 Adjusted R -squared
53.74929  Akaike info criterion 1.04E+11 S.E. of regression
53.93961  Schwarz criterion 2.57E+23 Sum squared resid
53.80747  Hannan-Quinn criter. -748.4901  Log likelihood
1.464094  Durbin-Watson stat 195.8315 F-statistic

0.000000 Prob(F-statistic)
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.88 Inverted AR Roots

(7) Gl
el ymaall Csin Ui 1 8 Maa ¥l ol 1 (e o g€l G At e (al il g Unill S jliey g jliall 5 lani¥l Jylas

Dependent Variable: GX
Method: Least Squares
Date: 08/25/19 Time: 11:18
Sample (adjusted): 2000 2017

Included observations: 18 after adjustments

Prob. t-Statistic Std. Error  Coeflicient Variable

0.0000 27.24006 0.787055 21.43943 C

0.0201 2.601075 5.15E-11 1.34E-10 PPI

0.0145 -2.764621 6.53E-22 -1.81E-21 PPI*PPI
23.09517 Mean dependent var 0.344316 R -squared
1.120432 S.D. dependent var 0.256892 Adjusted R -squared
2.919404 Akaike info criterion 0.965854 S.E. of regression
3.067799 Schwarz criterion 13.99312 Sum squared resid
2.939866 Hannan-Quinn criter. -23.27464 Log likelihood
1.759700 Durbin-Watson stat 3.938438 F-statistic

0.042190 Prob(F-statistic)
(8) Gald
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Dependent Variable: GDP
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 08/25/19 Time: 11:28
Sample: 1990 2017
Included observations: 28
Convergence achieved after 6 iterations

Coefficient covariance computed using outer product of gradients

Prob. t-Statistic Std. Error Coefficient Variable

0.0041 3.171351 1.80E+11 5.70E+11 C

0.0429 2.138286 8.513497 18.20429 BOT
0.0039 3.189838 0.242458 0.773403 AR(2)
0.0025 3.375946 7.21E+21 2.43E+22 SIGMASQ

8.41E+11  Mean dependent var 0.896004 R -squared
4.93E+11  S.D. dependent var 0.883004 Adjusted R -squared
54.73550  Akaike info criterion 1.69E+11 S.E. of regression
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54.92582  Schwarz criterion 6.82E+23  Sum squared resid
54.79368  Hannan-Quinn criter. -762.2970  Log likelihood
1.686857  Durbin-Watson stat 68.92582 F-statistic
0.000000 Prob(F-statistic)
-.88 .88 Inverted AR Roots
(9) G=lal
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Dependent Variable: GX
Method: Least Squares

Date: 08/25/19 Time: 11:39
Sample (adjusted): 2000 2017

Included observations: 18 after adjustments

Prob. t-Statistic Std. Error Coefficient Variable

0.0000 36.27758 0.605214 21.95572 C

0.0204 2.593476 6.89E-11 1.79E-10  BOT

0.0125  -2.835589  1.33E-21 _376E-21 BOT*BOT

23.09517 Mean dependent var 0.369770 R -squared

1.120432  S.D. dependent var 0.285739 Adjusted R -squared

2.879810  Akaike info criterion 0.946921 S.E. of regression

3.028205  Schwarz criterion 13.44989 Sum squared resid

2.900272  Hannan-Quinn criter. -22.91829  Log likelihood

1.853406  Durbin-Watson stat 4.400420 F-statistic

0.031350 Prob(F-statistic)

(10) =l
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Dependent Variable: EDT
Method: Least Squares

Date: 12/02/19 Time: 16:35
Sample (adjusted): 2000 2017

Included observations: 18 after adjustments

Prob. t-Statistic Std. Error Coefficient Variable
0.0213 2.571700 2.97E+11 7.63E+11 C
0.0000 6.801866 0.030513 0.207547 GDP
0.0396 -2.253849 1.30E+10 -2.93E+10 GX
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3.07E+11  Mean dependent var 0.759074  R-squared
1.13E+11  S.D. dependent var 0.726951 Adjusted R-squared
52.59298  Akaike info criterion 5.91E+10 S.E. of regression
52.74138  Schwarz criterion 5.23E+22 Sum squared resid
52.61344  Hannan-Quinn criter. -470.3368  Log likelihood
1.658739  Durbin-Watson stat 23.62991 F-statistic
0.000023 Prob(F-statistic)
(11) Gald
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Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Lag Length: 5 (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic
0.0423 -3.096741  Augmented Dickey-Fuller test statistic
-3.788030 1% level  Test critical values:
-3.012363 5% level
-2.646119 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP,2)
Method: Least Squares
Date: 01/23/20 Time: 20:56
Sample (adjusted): 1997 2017
Included observations: 21 after adjustments
Prob. t-Statistic Std. Error  Coefficient Variable
0.0079 -3.096741  0.555074 -1.718920 D(GDP(-1))
0.1128 1.691838 0.506043 0.856143 D(GDP(-1),2)
0.8212 0.230257 0.432698 0.099632 D(GDP(-2),2)
0.0492 2.153199 0.464117 0.999337 D(GDP(-3),2)
0.0736 1.934270 0.350057 0.677104 D(GDP(-4),2)
0.0057 3.262113 0.383445 1.250841 D(GDP(-5),2)
0.0433 2.221589 2.05E+09 457E+09 C
-5.55E+08 Mean dependent var 0.719327 R-squared
9.86E+09 S.D. dependent var 0.599038 Adjusted R-squared
48.20780 Akaike info criterion 6.24E+09 S.E. of regression
48.55597 Schwarz criterion 5.45E+20 Sum squared resid
48.28336 Hannan-Quinn criter. -499.1819 Log likelihood
1.522730 Durbin-Watson stat 5.980010 F-statistic
0.002816 Prob(F-statistic)
(12) =Ll
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Null Hypothesis: GX has a unit root
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Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic

0.0067  -3.879923 Augmented Dickey-Fuller test statistic
-3.711457 1% level  Test critical values:
-2.981038 5% level
-2.629906 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GX)
Method: Least Squares
Date: 01/23/20 Time: 20:55
Sample (adjusted): 1992 2017
Included observations: 26 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0008 -3.879923  0.094086 -0.365047 GX(-1)
0.0932 1.751324 0.146963  0.257379 D(GX(-1))
0.0128 2.698641 1.854656  5.005051 C

-1.336077  Mean dependent var 0.403403 R-squared

5.740058 S.D. dependent var 0.351525 Adjusted R-squared
6.007851 Akaike info criterion 4.622350 S.E. of regression

6.153016 Schwarz criterion 491.4208  Sum squared resid
6.049653 Hannan-Quinn criter. -75.10206 Log likelihood
2.720691 Durbin-Watson stat 7.775995 F-statistic

0.002632 Prob(F-statistic)

(13) Galdll
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Null Hypothesis: D(EDT) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Prob.* t-Statistic

0.0368  -3.251810 Augmented Dickey-Fuller test statistic
-3.959148 1% level  Test critical values:
-3.081002 5% level
-2.681330 10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EDT,2)
Method: Least Squares
Date: 01/23/20 Time: 20:57
Sample (adjusted): 2003 2017
Included observations: 15 after adjustments
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Prob. t-Statistic Std. Error  Coefficient Variable
0.0063 -3.251810 0.291074 -0.946519 D(EDT(-1))
0.0133 2.865476 6.86E+08 1.96E+09 C

-90666667  Mean dependent var 0.448551 R-squared

1.34E+09 S.D. dependent var 0.406132 Adjusted R-squared
44.46532 Akaike info criterion 1.03E+09  S.E. of regression

44.55973 Schwarz criterion 1.38E+19 Sum squared resid
44.46432 Hannan-Quinn criter. -331.4899 Log likelihood
1.858331 Durbin-Watson stat 10.57427 F-statistic

0.006306 Prob(F-statistic)

(14) sl
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Null Hypothesis: D(BOT) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic

0.0230  -3.344821 Augmented Dickey-Fuller test statistic
-3.711457 1% level  Test critical values:
-2.981038 5% level
-2.629906 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BOT,2)
Method: Least Squares
Date: 01/23/20 Time: 21:00
Sample (adjusted): 1992 2017
Included observations: 26 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0027  -3.344821 0.190112 -0.635892 D(BOT(-1))
0.3189 1.017913 8906805. 9066350. C

0.000000 Mean dependent var 0.317946 R-squared

51325230 S.D. dependent var 0.289527 Adjusted R-squared
38.07724 Akaike info criterion 43261811  S.E. of regression

38.17402 Schwarz criterion 4.49E+16  Sum squared resid
38.10511 Hannan-Quinn criter. -493.0041 Log likelihood
1.900855 Durbin-Watson stat 11.18783 F-statistic

0.002699 Prob(F-statistic)

(15) Galdl
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Null Hypothesis: D(PPI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic

0.0561 -2.925031 Augmented Dickey-Fuller test statistic

-3.711457 1% level Test critical values:
-2.981038 5% level
-2.629906 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPI,2)
Method: Least Squares
Date: 01/24/20 Time: 16:08
Sample (adjusted): 1992 2017
Included observations: 26 after adjustments

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0074 -2.925031 0.179693 -0.525609 D(PPI(-1))

0.2240 1.248318 11941722 14907071 C

0.000000 Mean dependent var 0.262804R-squared

62840420 S.D. dependent var 0.232088Adjusted R-squared
38.55982 Akaike info criterion 55067435S.E. of regression
38.65660 Schwarz criterion 7.28E+16Sum squared resid
38.58769 Hannan-Quinn criter. -499.2776Log likelihood
1.786738 Durbin-Watson stat 8.555808F-statistic

0.007410Prob(F-statistic)

(16) Galdl
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Dependent Variable: GDP
Method: Least Squares

Date: 12/13/19 Time: 19:14
Sample: 1990 2017

Included observations: 28

Prob. t-Statistic Std. Error Coefficient Variable

0.0000 5.196124 1.74E+09 9.02E+09 C
0.0000 18.50621 3.690194 68.29152 PPI

3.15E+10  Mean dependent var 0.929440 R -squared
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2.42E+10 S.D. dependent var 0.926726 Adjusted R -squared
48.11269  Akaike info criterion 6.55E+09  S.E. of regression
48.20785  Schwarz criterion 1.12E+21 Sum squared resid
48.14178  Hannan-Quinn criter. -671.5777  Log likelihood
1.046529  Durbin-Watson stat 342.4799 F-statistic

0.000000 Prob(F-statistic)

(17) Gl
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Dependent Variable: GX
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 12/13/19 Time: 19:24
Sample: 1990 2017
Included observations: 28
Convergence achieved after 60 iterations

Coeflicient covariance computed using outer product of gradients

Prob. t-Statistic Std. Error  Coefficient Variable
0.0201 2.489457 7.668541 19.09050 C
0.9183 -0.103640 3.27E-08 -3.39E-09 PPI
0.0000 8.613994 0.092105 0.793394 AR(1)
0.0000 5.278155 6.885253 36.34144 SIGMASQ
17.11493 Mean dependent var 0.642397 R -squared
10.26592 S.D. dependent var 0.597697 Adjusted R -squared
6.752008 Akaike info criterion 6.511401 S.E. of regression
6.942323 Schwarz criterion 1017.560 Sum squared resid
6.810189 Hannan-Quinn criter. -90.52811 Log likelihood
1.421095 Durbin-Watson stat 14.37121 F-statistic
0.000014 Prob(F-statistic)
.79 Inverted AR Roots

Olasadl 8 V) Jadll i) e gl g e Y lasi¥l Julas

Dependent Variable: GDP
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 12/13/19 Time: 19:31
Sample: 1990 2017
Included observations: 28
Convergence achieved after 12 iterations

Coeflicient covariance computed using outer product of gradients
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Prob. t-Statistic Std. Error  Coeflicient Variable
0.0944 1.741707 1.00E+10 1.74E+10 C
0.0559 2.009112 36.41878 73.16941 BOT
0.0000 6.127935 0.143985 0.882329 AR (1)
0.0024 3.394123 1.16E+19 3.95E+19 SIGMASQ
3.15E+10 Mean dependent var 0.930079 R -squared
2.42E+10 S.D. dependent var 0.921338 Adjusted R -squared
48.30029 Akaike info criterion 6.79E+09 S.E. of regression
48.49060 Schwarz criterion 1.11E+21 Sum squared resid
48.35847 Hannan-Quinn criter. -672.2040 Log likelihood
1.546680 Durbin-Watson stat 106.4142 F-statistic
0.000000 Prob(F-statistic)
.88 Inverted AR Roots
(19) G-l
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Dependent Variable: GX
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 12/13/19 Time: 19:38
Sample: 1990 2017
Included observations: 28
Convergence achieved after 62 iterations

Coeflicient covariance computed using outer product of gradients

Prob. t-Statistic Std. Error Coefficient Variable

0.0173 2.557405 7.479235 19.12744 C

0.8901 -0.139694 5.61E-08 -7.84E-09 BOT
0.0000 8.752586 0.090579 0.792797 AR(1)
0.0000 5.316205 6.819336 36.25299 SIGMASQ

17.11493  Mean dependent var 0.643268 R -squared
10.26592  S.D. dependent var 0.598676 Adjusted R -squared
6.749480  Akaike info criterion 6.503473 S.E. of regression
6.939795  Schwarz criterion 1015.084 Sum squared resid
6.807662  Hannan-Quinn criter. -90.49273  Log likelihood
1.429174  Durbin-Watson stat 14.42579 F-statistic

0.000014 Prob(F-statistic)

.79 Inverted AR Roots

(20) Galdl
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Dependent Variable: EDT
Method: Least Squares

Date: 12/13/19 Time: 19:50
Sample (adjusted): 2001 2017

Included observations: 17 after adjustments

Prob. t-Statistic Std. Error Coefficient Variable

0.0000 6.556471 5.58E+09 3.66E+10 C
0.0000 7.419593 0.076919 0.570705 GDP

0.0002 -4.906797 3.73E+08 -1.83E+09 GX

3.63E+10 Mean dependent var 0.813065 R -squared
1.09E+10 S.D. dependent var 0.786361 Adjusted R-squared
47.68413  Akaike info criterion 5.06E+09 S.E. of regression
47.83117  Schwarz criterion 3.58E+20 Sum squared resid
47.69875 Hannan-Quinn criter. -402.3151  Log likelihood
1.576733  Durbin-Watson stat 30.44627 F-statistic

0.000008 Prob(F-statistic)
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