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1.9 62067346 72292000 6 2013
2.2 61452864 56447820 6 2014
14 52721760 38615500 6 2015
1.2 39893560 30527070 4 2016
0.2 50219190 48022450 4 2017
0.4 56088270 52152510 4 2018

-(0.19) 47841130 56032690 4 2019
0.6 45356790 32789500 4 2020
6.4 40787653 46890431 4 2021
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[ES5) Table: UNITROOT  Workfile: ALL:Untitled 1\ == E=E =%

view|Proc| object| [Print| name | [Edit+/- | cellFmt]| Grid-+/- [ Title | comments+-
A I

I B C I D [ E I [S
1 TUNIT ROOT TEST RESULTS TABLE (PP) ~
2 | Null Hypothesis: the variable has a unit root
3 At Level
4 EX DF GDP
5 |With Constant t-Statistic -1.1546 -5.2855 -3.4255
(] Prob. 0.6663 0.0008 0.0257
7 no P p
8 |With Constant & Trend t-Statistic -0.6335 -5.2647 -1.9260
9 Prob. 0.9607 0.0036 0.5950
10 nd s nd
11 \Without Constant & Trend t-Statistic -0.7454 -3.4217 -2 4609
12 Prob. 0.3775 o0.0020 o.0176
13 no p ==
14 At First Difference
15 d(EX) d(DF) d(GDP)
16 |With Constant t-Statistic -3.3221 -14.6738 -4.2851
17 Prob. 0.0324 o0.0000 0.0055
18 *x xxx xxx
19 With Constant & Trend t-Statistic -5.0700 -15.7305 -4.7322
20 Prob. 0.0057 o.0001 0.0098
21 P P nn
22 |Without Constant & Trend t-Statistic -3.4337 -15.4797 -4.2444
23 Prob. 0.0027 o.0001 0.0003
24 p P o
25 e
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=) Cquation: NARDLO1  Workfile: ALl:Untitledy, | [ = | (]
[wiew | Proc] obiect | [Print| Mame | Freeze | | Estimate | Forecast | stats| Resids |
ARDL Bounds Te: -
Date: 12/18/22 Sne 2232
Sample: 2006 2020

Included observatlons 15
thesis: Mo long-run relationships exist

Walie 3

||||||| Dound
2.2 3.09
2. 56 349
=.88 387
529 437

Test Equation:

Dependent Variable: D(EX)

Method: Least Squares
Steiznarsr  Twne 2zoaz

Sample: 2006 2020

INnclhnded ohservations- 15

0
0

cofoo0ono

2 060038

(EV1ewsll) b ol 2l

2l aasl (Fstatistic) afta=Y1 aad) & (6) 3, Jsubl oo s
we (3.49) JU eV adty ((2.56) MU @3 ady e aof s (1.353070)
Bed 5SS Bala) laadl O 3 caslasVl ol 3 e 85 % g C(S%) S 5ioms
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(NARDL) angie 335 Uadl s 7358 (8) o3y Jgh)

(=] Equation: NARDLOD2 Workfile: ALIzUntitled\, = = >
[VlewIProcIObJect] [PrlntINameIFreeze] [EstimateIForecastIStatsIReslds]
ARDL Cointegrating And Long Run Form -~
Dependent Variable: EX
Selected Model: ARDL(1, 1, 0, O, 0)
Date: 12/18/22 Time: 22:28
Sample: 2006 2020
Included observations: 15
Cointegrating Form
Variable Coefficient Std. Error t-Statistic Prob.
D(DF_POS) 1.139970 0.971437 1.173488 0.2744
D(DF_NEG) -0.930507 0.562669 -1.653738 0.1368
D(GDP_POS) 0.000101 0.000183 0.549731 0.5975
D(GDP_NEG) 0.000381 0.000184 2072614 0.0719
CointEq(-1) -0.529851 0.155235 -3.413219 0.0092
Cointeq = EX - (-4.4909*DF_POS -1.20832*DF_MNEG + 0.0003
*GDP_POS + 0.0010°GDP_NEG + 697742770 )
Long Run Coefficients
Variable Coefficient Std. Error t-Statistic Prob.
DF_POS -4.490889 3.978573 -1.128769 0.2917
DF_MNEG -1.293240 1.822875 -0.709451 0.4982
GDP_POS 0.000253 0.000551 0.459648 0.6580
GDP_NEG 0.001020 0.000594 1.718813 0.1240
C GO774.27_.. 30240.051... 2.307347 0.0499
~
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[=] Equation: NARDLO1 Workfile: ALL:Untitled\

== T =<

[VlewIDro:IObJe:t] [PrmtINameIFrEezE] [Estlmate[Forecastlstatsl Resuds]

Dependent Variable: EX
Method: ARDL

Date: 12/18/22 Time: 22:15
Sample (adjusted): 2006 2020

GDP_NEG

Fixed regressors: C

Mumber of models evalulated: 186
Selected Model: ARDL(1, 1, 0, 0, 0)

Included cbservations: 15 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

Dwnamic regressors (1 lag, automatic): DF_POS DF_NEG GDP_POS

Variable Coefficient Std. Error t-Statistic Prob.=
EX(-1) 0644043 0.290533 2 216765 00575
DF_POS 1.615691 1.661386 0972496 0.3593
DF_POS(-1) -2.944097 1.748390 -1.683891 0.1307
DF_MNEG -0.478637 1.065123 -0.449372 0.6651
GDP_POS 0.000113 0.000245 0461676 06566
GDP_NEG 0.000476 0.000281 1.694329 01287

c 2487072 2502013 0.994028 0.32493
R-squared 0.813829 Mean dependent var 51326.25
Adjusted R-squared 0674201 S5.D. dependent var 3365475
S.E. of regression 19209.73 Akaike info criterion 22.86895
Sum sqguared resid 2.95E+09 Schwarz criterion 23.19937
Log likelihood -164.5171 Hannan-Quinn criter. 22 86543
F-statistic 5828545 Durbin-Watson stat 1467319

Prob({F-statistic) 0.013068

selection.

*MNote: p-values and any subsequent tests do not account for model
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(=] Equation: NARDLO1 Workfile: ALI:Untitled\ = RC X"

[ViewIProcIObject] [PrintIName[Freeze] [EstimateIForecastIStatsIResids]

Ay

g

g
Series: Residuals

n 7 Sample 2006 2020
| Observations 15

5 -
i Mean -3968.462

59 Median -1239.727
N Maximum 12087.93
A Minimum 4402213
i 3 Std. Dev. 1412588
5| Skewness -1.544629
i 2 Kurtosis 5380223

14 Jarque-Bera 9.505608
? Probability  0.008627
L 0

T
-40000 -20000 0 20000
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[=] Equation: NARDLO1 Workfile: ALI:Untitled\ == B
[view|proc| object| [Print[Name | Freeze | [Estimate | Forecast| stats | Resids |
Breusch-Godfrey Serial Correlation LM Test: -
F-statistic 1.134712 Prob. F(1,7) 0.3221
Obs*R-squared 1.359806 Prob. Chi-Square(1) 0.2436

Test Equation:

Dependent Variable: RESID

Method:- ARDL

Date: 12/18/22 Time: 22:33

Sample: 2006 2020

Included observations: 15

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
EX(-1) -0.178150 0327705 -0.543629 0.6036
DF_POS -0.619205 1.800888 -0.286788 0.7104
DF_POS(-1) -0.160395 1.746936 -0.091815 0.9294
DF_NEG -0.125397 1.062422 -0.118029 0.9094
GDP_POS 1.68E-05 0.000242 0.069355 0.9466
GDP_NEG -1.38E-05 0.000277 -0.049878 0.9616
C 1027212 21110.79 0.486582 0.6414
RESID(-1) 0271292 0462878 0586099 0.5762
R-squared 0090654 Mean dependent var -3968 462
Adjusted R-squared -0.818693 S.D. dependent var 1412588
S.E. of regression 19050.01 Akaike info criterion 22.85205
Sum squared resid 2.54E+09 Schwarz criterion 23 22968
Log likelihood -163.3904 Hannan-Quinn criter. 22 84803
F-statistic 0.099691 Durbin-Watson stat 1676762

Prob(F-statistic) 0.996518
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[E) Equation: NARDLOT Workfile: ALI:Untitled\ = =X
[view[Proc] object] [print| Mame | Freeze | [Estimate [ Forecast| stats | Resids]

Heteroskedasticity Test: ARCH

F-statistic 0.197124 Prob. F(1,12) 0.6650
Obs*R-squared 0.226261 Prob. Chi-Square(1) 0.6343

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 12/18/22 Time: 22:34

Sample (adjusted): 2007 2020

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 2 43E+08 1.53E+08 1.593666 0.1370
RESID"2(-1) -0.126878 0285770  -0.443986 0.6650
R-squared 0.016161 Mean dependent var 2.16E+08
Adjusted R-squared -0.065825 S.D. dependent var 5.07E+08
S.E. of regression 5.24E+08 Akaike info criterion 4312271
Sum squared resid 3.29E+18 Schwarz criterion 43.21400
Log likelihood -289.8590 Hannan-Quinn criter. 43.11426
F-statistic 0.197124  Durbin-Watson stat 1.994710
Prob(F-statistic) 0.664953
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