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ARDL Bounds Test
Date: 07/24/19 Time: 10:43
Sample: 1993 2018
Included observations: 26
Null Hypothesis: No long-run relationships exist

k Value Test Statistic
5 8.334685 F-statistic
Critical Value Bounds

11 Bound 10 Bound Significance
2.93 1.81 10%

3.34 2.14 5%

3.71 2.44 2.5%

4.21 2.82 1%

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): LOG(GDPR) LOG(INF) LOG(M3)

LOG(OIL) LOG(TGE)
Fixed regressors: C

Number of models evalulated: 64

Selected Model: ARDL(1, 0, 0, 0, 0, 0)
Note: final equation sample is larger than selection sample
HAC standard errors & covariance (Prewhitening with lags = 3 from SIC
maxlags = 3, Bartlett kernel, Newey-West fixed bandwidth = 3.0000)

Variable Coefficient ~ Std. Error t-Statistic Prob.*
LOG(DEBT(-1)) 0.862975 0.089058 9.690044 0.0000
LOG(GDPR) 0.475244 0.205608 2.311409 0.0316
LOG(INF) -0.858943  0.564583 -1.521375 0.1438
LOG(M3) 1.129450 0.522964 2.159708 0.0431
LOG(OIL) -0.920686  0.232826 -3.954391 0.0008
LOG(TGE) 0.549768 0.236482 2.325140 0.0458
C 4.182085 0.884296 4.729281 0.0001
R-squared 0.947689 Mean dependent var 5.720614
Adjusted R-squared 0.931996 S.D. dependent var 0.750536
S.E. of regression 0.195722  Akaike info criterion -0.205827
Sum squared resid 0.766143 Schwarz criterion 0.130130
Log likelihood 9.778670 Hannan-Quinn criter. -0.105930
F-statistic 60.38801 Durbin-Watson stat 2.277262
Prob(F-statistic) 0.000000

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

selection.
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