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GDP FR EX INF DOP
33662.7 137.81 2.5735 3 0.3 2000
40658.6 49.74 2.6143 4.9 0.2 2001
47756.1 248.94 2.6168 8.3 0.2 2002
55733.8 529.45 2.6016 7.7 0.3 2003
68721.4 1338 2.5063 8.5 0.3 2004
85707.1 1868.59 2.3054 8.5 0.3 2005
98291.9 1659.93 2.0133 7.2 0.3 2006
119837.3 1377.9 2.0526 8.1 0.3 2007
135511.7 1399 2.184 14.3 0.3 2008
139387.5 1094.2 2.2431 11.2 0.2 2009
160646.5 1036.24 2.5043 13 0.3 2010
174539.2 1651 2.6769 18.1 0.3 2011
217184.1 262 3.5737 35.1 0.2 2012
342803.2 256.5 4.754 37.1 0.2 2013
475827.6 255.2 5.7258 36.9 0.2 2014
582936.7 234.4 6.0107 16.9 0.1 2015
693514 219.9 6.2233 17.6 0.1 2016
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Mull Hypothesis: EX has a unit root
Exogenous: Constant
Lag lenagth: 1 (Spectral OLS AR based on AIC, maxlag=3)

Adj. t-Stat Prob.®

Phillips-Perron test statistic -22.91371 0.0000
Test critical values: 1% level -3.886751

5o level -3.052169

10% level -2 666553

*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 17

Fesidual variance (no correction) 0136717
HAC corrected variance (Spectral OLS autoregression) 181.8210

Phillips-Perron Test Equation
Dependent Variable: D(EX)
Method: Least Squares

Date: 091718 Time: 1812
Sample; 2000 2016

Included observations: 17

Wariable Coefficient Std. Error t-Statistic Prob.

EX(-1) 0129736 0.0732049 1.644124 012049

C -0.1787849 0257550  -0.694192 0.4982
R-squared 0152693 Mean dependentvar 0214438
Adjusted R-squared 0086206 S.0. dependentwvar 0.414052
S.E. of regression (0.393632 Akaike info criterion 1.083329
Sum squared resid 2324189 Schwarz criterion 1.181354
Log likelihood -7.208298 Hannan-Cluinn criter. 1.093073
F-statistic 2703145 Durbin-Watson stat 0667313

Prob(F-statistic) 0120840
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Mull Hypothesis: D{DOP) has a unit root
Exogenous: Constant
Lag length: 1 (Spectral OLS AR based on AIC, maxlag=3)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.297410 0.0006
Test critical values: 1% level -3.886751

5% level -3.052169

10% level -2 6E6593

*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 17

Fesidual variance (no correction) 0.003724
HAC corrected variance (Spectral OLS autoregression) 0.0109495

Phillips-Perron Test Equation
Dependent Variable: D{DOP2)
Method: Least Squares

Date: 091718 Time: 18:15
Sample: 2000 2016

Included observations: 17

Wariable Coefficient Std. Error t-Statistic Prob.
D{DOP(-1)) -1.286610 0246580  -5.258384 0.0001

C -0.007627 0.015823  -0.482035 0.6367
R-squared 0.648305 Mean dependentwvar -3.27E-18
Adjusted R-squared 0624859 S.D. dependentvar 0106066
S.E. of regression 0.064964 Akaike info criterion -2.519832
Sum squared resid 0.063305 Schwarz criterion -2 421807
Log likelihood 2341857 Hannan-Quinn criter. -2.510088
F-statistic 27.65060 Durbin-Watson stat 2078291

Frob(F-statistic) 0.000096
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Mull Hypothesis: D(FR) has a unit root
Exogenous: Constant
Lag length: 0 (Spectral OLS AR based on AlC, maxlag=3)

Adj. t-Stat Frob.®

Phillips-Perron test statistic -4.139128 0.00861
Test critical values: 1% level -3.886751

A% level -3.052169

10% level -2 666593

*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 17

Fesidual variance (na correction) 210373.0
HAC corrected variance (Spectral OLS autoregression) 210373.0

Phillips-Perron Test Equation
Dependent Variable: D(FR.,2)
Method: Least Squares

Date: 0911718 Time: 18:20

Sample: 2000 2016

Included observations: 17

Wariable Coefficient Std. Error t-Statistic Prob.
DiFR-1)) -1.065214 0257352  -4139128 0.0009

C 2384499 118 4466 0.020131 0.9842
R-squared 0.533181 Wean dependentvar -6.624706
Adjusted R-squared 0.502060 5.0. dependentwvar G91.9669
S.E. of regression 488 2856 Akaike info criterion 15.329381
Sum squared resid 3576342, Schwarz criterion 1542783
Log likelihood -128.3034 Hannan-Cwinn criter. 15.33855
F-statistic 17.13238  Durbin-Watson stat 2000267

Frob(F-statistic) 0.000874
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Mull Hypothesis: GOP has a unit root
Exogenous: Constant
Lag length: 2 (Spectral OLS AR based on AIC, maxlag=3)

Adj. t-Stat Prob.*

Phillips-Perron test statistic 7488004 1.0000
Test critical values: 1% level -3.886751

5% level -3.052169

10% level -2 6E6593

*Mackinnon (1998) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

Fesidual variance (no correction) G.87E+03
HAC corrected variance (Spectral QLS autoregression) 3 T72E+08

Phillips-Perron Test Equation
Dependent Variable: D{GORP)
Method: Least Squares

Date: 091718 Time: 18:21
Sample: 2000 2016

Included observations: 17

Wariable Coefficient Std. Error t-Statistic Prob.
GOP(-1) 023205849 0.043357 5352267 0.0001

cC 2759 264 9504.044 0281441 07822
R-squared 0656332 Mean dependentvar 40715.32
Adjusted R-squared 0633421 S5.D. dependentvar 46100.89
S.E. of regression 2791215 Akaike info criterion 23.42164
Sum squared resid 1ATE+HI0  Schwarz criterion 2351967
Log likelihood -197.0840 Hannan-CGuinn criter. 2343139
F-statistic 28.64676 Durbin-Watson stat 1.037351

Frob(F-statistic) 0.000081
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Mull Hypothesis: D(MF) has a unit root
Exogenous: Constant
Lag length: 0 (Spectral OLS AR based on AlC, maxlag=3)

Adj. +-5tat Prob.*

Phillips-Perron test statistic -3.5373N1 0.01849
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2 666593

*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 17

Fesidual variance (no correction) 56.219380
HAC corrected variance (Spectral OLS autoregression) 56.21980
Phillips-Perron Test Equation
Dependent Variable: D{IMF,2)
Method: Least Squares
Date: 091718 Time: 18:31
Sample: 2000 2016
Included observations: 17
Wariable Coefficient Std. Error t-Statistic Prob.
D{IMF-1)) -0.809530 0257125 -3.53731 0.0030
C 0.082353 1.9354972 0.042538 0.9666
R-squared 0.454795 Mean dependentvar 0.082353
Adjusted R-squared 0.418448 5.D. dependentwvar 1046717
S.E. of regression 7982216 Akaike info criterion 7.102440
Sum squared resid 955 7366 Schwarz criterion 7.200465
Log likelihood -58.37074  Hannan-Cuinn criter. 7. 112184
F-statistic 1251257 Durbin-Watzon stat 1.818498
Prob(F-statistic) 0.002986
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ARDL Bounds Test

Diate: 1042118 Time: 21:.07

Sample: 2000 2016

Included observations: 17

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Yalue k
F-statistic 19.18460 4
Critical Value Bounds
Significance [0 Bound [1 Bound
10% 245 352
Fang 325 449
1% 374 5.06
Test Equation:
Dependent Yariable: DLOGIEX)
Method: Least Squares
Date: 1042118 Time: 21:.07
Sample: 2000 2016
Included observations: 17
Variable Coefficient Std. Error t-Statistic Prob.
C 0292768 0130084 2250601 0.0458
INF 0.0109497 0001200 9161103 0.0000
FR(-1) -8.79E-05 IT7TE-05 -2.3327585 0.0397
GOP(-1) 3.97E-07 233E-07 1.699672 01173
DOP(-1) -0.118023 0306241 -0.388657 0.7049
LOGEX{-1)) -0.355167 0127309 -27839303 0.0176
R-squared 0897122 WMean dependentvar 0.051863
Adjusted R-squ... 0.850360 S.D. dependentvar 0113438
S.E. of regression 0.043882 Akaike info criterian -3.144075
Sum squaredre... 0.021182 Schwarz criterion -2 850000
Log likelihood 3272464 Hannan-Cluinn criter. -3. 114844
F-statistic 1918460 Durbin-Watson stat 2416960
Prob(F-statistic) 0.000042




Dependent Variable: LOG(EX)
Method: Least Squares

Date: 1042118 Time: 21:08
Sample: 2000 2016

Included observations: 17

Wariable Coefficient Std. Error t-Statistic Prob.

C 0.800209 01775492 4 505893 0.0007

IMNF 0.005815 0.002706 2149121 0.0527

FR -0.000206 5.31E-068  -3.876331 0.0022

GDP 1.43E-06 2 28E-07 6.324680 0.0000

DoOP 0.353021 0700672 0.503846 0.6235

R-squared 0.955264 Mean dependentwvar 1.088317

Adjusted R-squared 0.940352 S.0. dependentvar 0.386721

S.E. of regression 0.094449 Akaike info criterion -1.641594

Sum squared resid 0107046 Schwarz criterion -1.386531

Log likelihood 18.95355 Hannan-Qwinn criter. -1617234

F-statistic 64.06024 Durbin-WWatson stat 1.087762
Prob(F-statistic) 0.000000
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Heteroskedasticity Test: ARCH

F-statistic 2161073 Prob. F(1,14) 01637
Obs*R-squared 2139534 Prob. Chi-Sguare(1) 0.1435
Test Equation:

Dependent Variable: RESIDAZ

Method: Least Squares

Date: 1042118 Time: 21:10

Sample (adjusted): 2001 2016

Included observations: 16 after adjustments

WVariable Coefficient Std. Error t-Statistic Prob.
C 0.004356 0.002281 1.809925 0.0768
RESIDM2(-1) 0.358237 0243689 1.470059 01637
R-squared 0133721 Wean dependentvar 0.006690
Adjusted R-squared 0.071844 5.0D. dependentwvar 0.006799
S.E. of regression 0.006550 Akaike info criterion -7 102256
Sum squared resid 0.000601 Schwarz criterion -7.005682
Log likelihood 58.81805 Hannan-Cuinn criter. -7.09731
F-statistic 2161073  Durbin-Watson stat 1.958017
Prob(F-statistic) 0163660
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k'=1

dL

0.610
0.700
0.763
0.824
0.879
0.927
0.971
1010
|.045
1077
1.106
.133
1158
180
1.201
.21
.239
.257

dU

400
.356
1332
1.320
1.320
.34
1.331
1.340
1.350
361
1.371
1381
1.391
1401
1411
1420
1.429
1437

Models with an intercept (from Savin and White)

dL

0467
0.559
0.629
0.697
0.758
0812
0.861
0.905
0.946
0.952
1.015
046
1.074
1100
.125
147
|.168

k=1
dU

|.896
Lm
|.699
1641
|.604
1579
|.562
.51
|.543
1.539
.536
.535
.536
1.537
|.538
1.3
|.543

dL

0.367
0455
0.525
0.595
0.658
0.715
0.767
0814
0.857
0.897
0.933
0.967
0.998
1.026
1.033
1078

Durbin-Watson Statistic: 5 Per Cent Significance Points of dL and dU

k=3
dU

L87 -

1128
2016
1.928
|.864
1816
1179
1.750
|.T28
1710
1.69%
|.685
.676
|.669
|.664
|.660

k'=4
dU

1588
2414
228
21M
2004
2030
1.977
.935
1.900
|.872
|.848
|.528
|.812
1.797
|.785

dL

0.243
0315
0.380
0444
0.505
0.562
0.615
0.664
0.710
0.752
0.792
0.829
(.863
0.895

k=5
U

2822
2.643
2.506
2390
21296
220
2157
2104
2060
2013
1.991
1964
1940
1.920

0.203
0.268
0.328
0.389
0447
0.502
0.55
0.603
0.649
0.691
0.731
0.769
0.804

k=6
U

3.004
2812
2,692
151
2471
1388
2318
2258
2.206
1162
214
2,090
2061

dL

0.171
0.230
0.286
0.343
0.398
0431
0.502
0.549
0.595
0.637
0.677
0.715

k=7
U

3149
2985
1848
L7127
1624
1537
2461
2.3%
1339
1290
1246
1208

dL

0.147
0.200
0.231
0.304
0.336
0.407
(0.456
0.502
.54
0.588
0.628
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2963560 Prob. F(1,11) 01131
Obs*R-squared 3.608000 Prob. Chi-Square(1) 0.05875
Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 1042118 Time: 21:18

Sample: 2000 2016

Included observations: 17

Presample missing value lagged residuals setto zera.

Wariable Coefficient Std. Error t-Statistic Prob.
C -0.018141 0164969  -0.109968 0.9144

INF 0.000632 0.002535 0.249371 0.8077

FR -2 TGBE-06 4 83E-05  -0.056117 0.8563

GDP -3.28E-08 210E-07 -0.156223 0.8787

DoP 0.066450 0.650688 0102123 0.8205
RESID-1) 0.479084 0278295 1.7214949 01131
R-squared 0.212235 Mean dependentvar -1.65E-16
Adjusted R-squared -0.145840 3S.D. dependent var 0.081795
S.E. of regression 0.087556 Akaike info criterion -1.762502
Sum squared resid 0.084327 Schwarz criterion -1.468427
Log likelihood 20.88127 Hannan-Cluinn criter. -1.733271
F-statistic 0582712 Durbin-Watson stat 1.890403

Prob(F-statistic) 0.706449
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Date: 10/2118 Time: 21:20
Sample: 2000 2016
Included obsenvations: 17

Autocorrelation  Partial Correlation AC  PAC 0-Stat Prob

I I 1 0443 0443 39618 0047
T g 2 0106 -0.112 42040 0122
g g 30217 -0.277 52940 0191
. g 4 0277 -0.077 71937 0126
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Variance Inflation Factars
Date: 1042118 Time: 21:10
Sample: 2000 2016
Included observations: 17

Coefficient  Uncentered Centered

Wariable Yariance WIF VIF

C 0.031539 60.10403 A
IMF 7.32E-06 4771694 1.598446
FR 2.82E-09 5.BR3237 2102307
GOP 5.08E-14 7.690108 3.649701
CoP 0.490942 58.88745 4 467547

IB i) ahasinly Jumall z3saill & Sl sl sl L) 1(14) o) Gale

5
Series: Residuals
Sample 2000 2016
4 Observations 17
Mean -1.65e-16
3 Median 0.013968
Maximum 0.142282
Minimum -0.121232
5 Std. Dev. 0.081795
] Skewness 0.156871
Kurtosis 2.091017
14 Jarque-Bera  0.654985
Probability 0.720729
0
-0.10 -0.05 0.00 0.05 0.10 0.15
Theil ol slasiuly sl Je Jandll z3gaill 3)00 lid) 1(15) A8) Gale
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Forecast: EXF

Actual: LOG(EX)

Forecast sample: 2000 2016

Included observations: 17

Root Mean Squared Error 0.079353

Mean Absolute Error 0.067268

Mean Abs. Percent Error 7.181225

Theil Inequality Coefficient 0.034197
Bias Proportion 0.000000
Variance Proportion 0.011441
Covariance Proportion 0.988559

T T T T T T T T T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2014 2016




