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8 Series: Residuals
7 Sample 1983 2022
5 Observations 40
5 Mean -7.02e-15
Median 0.542485
4 Maximum 7.225245
3 Minimum -6.006830
Std. Dev. 2.948090
2 Skewness -0.091580
l l. Kurtosis 2.690315
-- - Jarque-Bera  0.215755
—? -6 -5 Probahility 0.857738
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pie WYl 1da dg Aalite Al Lolatdl zila alagiwl of 40 olazd¥l oyl
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e 85500 Lol laasll ol (e s oulid z 3505 s 1) (2017 cagai) dalys a4
ileall WMl Julos D5 e U3 20131970 85l JMs L5hdl § solasd¥l sl
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WS 3 J2e gobatd¥l saill Baamll 2dsludl alpaall eal of JI duwlull cdiass LS
syliaely piiadl Jual goy il ae (ol Hlailadly (Jg Adl @lols cnlpaball cayuaill
gl gl e Bige Sale

soilly Bslazd ¥l clpiall Gaas o 28Il Jubs ) (2020 7 19ke) Ly (&1 iyl s
Limeie e deiny owlid z3gad sl UM5 (e 2018-1990 55l IMs il § goliazd¥]
osalall LY Ayl cdslis a8y . Jlea¥l el bl e 8,350 Jalgall sassd ARDL
(63 JUT Galy calall Byl (o YIS T JI ciliosiy el 5pmall cilylaslly s3lmid¥l gaill
seill e 8,350 Slaaall 30 e dal Goleall Zlai¥ly (guddl ooyl (il JUI Lal
Al 348 I sl § solazsl

3 6obaid¥l geill e 5,350 Jolyall qal s JI (2022 ¢ gy 9 wlaal) dulys ciua
rmiad z3gaig ARDL J soumll [Las Zumeie alasiul <2020-1970 3Aall s iyl
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Golzma) 1500 Byl a8 ) gkl § Lol . ushall gull § (golimid¥l saidl e (6l
- oba1d¥l gaill e aldl quo¥ jleiiadly cpiadll «asSll BLasyl oo JSI
il %
(Coiee %) el bl Jlaz) s) @3lmzd ¥l gaill Joiae raglidf piikl o
Ll jlaad (sl Hleadl) cesall dsull Jlea) (o 35l s calatedl olpaadl o
Coldl JUI Goly 09555 Jlex] (bl ) Jlez] (o %) Sloaslly aduadl olyobis ((S¥sud)
(el ! Jlez] 00 %) asolg ) slinas guaill (og,all «((Soiaad! gl %)
GDP=f(Oil Prices, X GDP, GFCG, M2_GDP, Per capita_national income)
G Ul 8 s g e bl | Ay pias! daalys 21.2.2
(Bl ydar sl 1) syl lyliisn| %°
<Oil_Prices (GDP) &lpazll apex ol d| s4d Phillips-Perron (P.P) 9 ADF &yl Bl
Coli odadd culs) ol aemd LlleasY) @b o dus (grwldl wie 2l e (GFCF X_GDP
Susgll Hdo Ausyd (a8, (e Y i S Low eyl pao L? 0.05 jol=ws (Lq.@j..\.jj ¢§a\.c sl=ilg
AL mar) Boyall sl ) Aasl) Jeodladl s z Ly U

Soiwd | e Aulyd) & pdie Juudbed PP g ADF jLais | il 1(7-2) o8y Jouie!

GFCF | X_GDP | Oil _Prices GDP

Prob Prob Prob Prob

0.5089 | 0.2784 0,7193 0.1101 s culi

0.5370 | 0.5522 0,4019 0.3600 ?L" sk=il g culi | ADF

0.5013 | 0.4300 0,6640 0.1146 Laggua

0.5089 | 0.2784 0,7130 0.1008 s culi

0.6178 | 0.5522 0,3707 0.3500 ?L" sl=il gculi | PP

0.4995 | 0.4433 0,7149 0,1668 Lo
EViews12 zaliys il yiea (e sloie¥l adlball slue| oo 2 yuuall
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Al Jdbad! puez o ylas Jo¥) 3,4l e Phillips-Perron (P.P)s ADF l)las| milu
coll) o) apax (§ PP 9 ADF olylasy aflersyl o arazd Jo¥ Byall wie Al compal
LSy Bumgll s A yd (ad) Sy 4 oy Les €0.05 (oo J3T (Loross ple olamily culs Lass
Gyall s Al ey il of J) 443 2l sdag «Jo¥1 G9,all dsT aay Judladl el

Jod!

Jo¥! 3,801 wice Al yud! &l piia Jesdlusd PP g ADF jLiis | 50 :(8-2) oy Jguizn!

GFCF | X_GDP | Oil_Prices | GDP

Prob Prob Prob Prob

0.0002 | 0.0001 0.0001 0.0000 bad ol

0.0019 | 0.0009 0.0004 | 0.0001 ?L:. sl=xil g ol | ADF

0.0000 | 0.0000 0.0000 | 0.0000 Lagguta

0.0003 | 0.0000 0.0001 0.0000 bas ouls

0.0026 | 0.0002 0.0005 | 0.0000 ‘aL:. slxil gculi | P.P

0.0000 | 0.0000 0.0000 | 0.0000 Lagguta

EViews12 melip il pime e sbeie¥l adlall slue ¢pe 2 yuuall
ARDLz 3905 3 kI (Gl el olid sue dyoms %*
BIC (AIC Jis dalize (uplin e Fliy 73903 J428 ARDL(1, 4,2, 1, 0,0) 7z3sei slasl @
s § 0elaS oSy Lo AIC dayd ol clliey 4¥ Lad¥l 7 3gell Ida day g Juall R2 9 .HQ
Al sl 3 bl st e 3l 45,08 2aat,l) Juall R? dad oy o] LS bl
gyl 2poland ¥l el paall o AMall Jedetd Cnd ¥ 2 g0l 1 aay UL

87

——
| —



$oLaid¥| gaill Ol pdige (g el Awledy Ay dwlys

(2022-1980) ! 33! §

:QL‘U‘ Sl

13 G Jlea¥! el il gos il gt L el sUasil il id 2(9-2) JSadl
2022-1980

2.67
2.66
r 2.65
2. =
210 2.64
. 2.63
2
3 2.62
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N
2.60
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Akaike Information Criteria (top 20 models)
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EViews12 zaliy Silo e 2 yuuall

skl mesad 7 dgaig JAALl JolSU) Az .2.2.2
il Jell) 48Me g F-Bounds sguzdl jLas| »

Aol 48Me 3929 ] (9-2) 03y Jouzxll § dxinsll (F-Bounds Test) souxll jLas! mils add

dLic A=)l @uall F-statistic (8.684835) dud o=t du> czigadl 3 ol o ey
929 pday ids (A Lyaiall Ao yall (ady (S 4l e Joy 1da %59 %10 Lgins Sbigius

Skl @l gas e skl sda on Aelelas il J) ady Les cnlpaal) on Ja¥! algb A8Me

sy

551320 § Jlea¥! ekl gl gas lstms 3] F sgaiedl sl | guilis :(9-2) 03y Jgue|

2022-1980
P {Ees | B RES | Lgial | Sligine
3 2.08 10%
3.38 2.39 5%
3.73 2.7 2.5%
415 3.06 1%

F-statistic

8.684835
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:QU’J‘ Juaill

r ¥ Aol ABMa) youas >

e bl § gobaid¥l gaidl oof (10-2) @8y Jouzml 3 dxasgdl Ja¥! dligls 28Mall il oy ls]
oSy Lo Bilas Jlog bl 30 L (@) Jaaall Hlasd (e S IS4 detay Jagladl gl
o) a8l play coltdl S Gy (0685 o LS eyl gllad de g)8l5edl sliaad¥ sleiel
Ayl Baclall mgis cans (uSay e Flag a5l clpsball Jorwd Lo ccapais 1Sy
cans ol Ul anies @ s ) b 0B Lo Yoy Liabs Gl Bl yolay 3,810 slagll U5l
Ladl pe 13 sbazd¥l asiy Slletied) 5elaS s Aeal ) Uayl @ladl ads syl

plaiue gobaidl gai Geaoed]
GDP=0.034 * Oil_Prices+-0.094 *X_GDP+ 0.145 * GFCG+0.027 *M2_GDP+-9.07¢-05 *

Per_capita_national income + 11.0464

ol il gos lomme 7 3g0d Jigladl gl 3 ARDL gz 3gad yaabds il :(10-2) o3y Jouzed!
2022-1980 ! =3 § Jlex¥!

Prob JLoisY! t-Statistic 4ol Coeff Jalall APy
0.0084 -2.860876 -9.015-05 Per_capita_national_income
0.0119 2.711750 0.033817 Oil_prices
0.0244 -2.396544 -0.094171 X_GDP
0.0821 1.811575 0.144549 GFCF
0.1587 1.452834 0.026531 M2_GDP
0.0004 4.098111 11.04636 C

EViews12 EAL’)A QL>J.5=A (.SL‘; JL@.‘L&YL' ELLJUQ." é‘.\-ﬂ:! Y Z)Mi‘

Uase! @MS C'>~9'°" >

IS 3l il @ solaid¥l gaidl (103 @3 gl (3 ool ECM lasd) usas 7 3003 by
A0 J) LG By Ul SlAall (ass Al wliall § syall gbell Js b Gilas) Jlag oz
ol dI (-1.076025) Uzl mumsas Jalas pdag 8, lill wliall § Ladl jlawly alsball )
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Ol G2 Len gt MY (10 %107 (oo AST muzesad oy G ey O3l9l] dpniany 3Liaid|
Jolgadl dpeal uS55 mLulls (et 11 Jlgo) Busly Ts (o JBT M5 Sy 0315l ] Bagall
($3Lbaid¥ gaill mes Jalpplally laadl g lad e sloxely ]
:G.Sj.o.i." wasdedd olylasl .3.2.2
el SIS oL sLasl >

dl i3 (11-2) @3, Jgaxdl § dxss 5Ll Breusch-Godfrey LM ¢ lasdU 131 bLs Y| jlas | msls
<l1iSy Prob.F = 0.4079 9 F-statistic = 0.709648 4.3 acd elas¥l § 13 bls)l se29 pus
Jle¥l (§ daasyll @uall 443 (Prob.Chi-Square = 0.2899 5 1.120059 Obs*R-squared 4.3
e gorms ¥ elbs¥l o Gy Les Lady eiy ¥ 13 bLsyl 929 auay yasall ds,all oF I
z59eill 3 Uil Loba,|

z 39«4 Breusch-Godfrey LM Test UasdU G bl jLas | il :(11-2) o8y Jouzed!

2022-1980 51 3231 § JLez¥! ook g5l g Sl saoma

0.4079 Prob.F 0.709648 F-statistic

0.2899 Prob.Chi.Square 1.120059 Obs*R-squared

EViews12 zeliy &l piee (e sbaie¥l adlall slae] e s yuuall
(Heteroskedasticity Test): ARCH uilzil| & bl jlas »

5329 pue J) add (12-2) @8y Jouzdl § Axissll ARCH cllasSU Gl Llal slas | @l
Prob.F = 0.4221 5 0.659496 =il &l F-statistic &eid ao cllas paall oplall § Slie
@il @ull o8 Prob.Chi-Square = 0.40835 Obs*R-squared = 0.683611 liSy
A yall pady oSles ¥ I LB ol e (alis S99 (e Juls dzge ¥ a6l ) adS ¥ LeasdU
28 ol oo Gl Y z3gaill @ ellas¥l o Gay Las cellasDU uilmio e (ulis 3529 puay ydiall

(ondlmie
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ngU &‘iu‘}u LA KT 535'“'” ARCH il ps pubed! jlas &‘»\L :(12-2) PR Jouzt!
2022-1980 il 3= ‘3 ‘JL‘\.&}"

0.4221 Prob.F 0.659496 F-statistic

0.4083 Prob.Chi.Square 0.683611 Obs*R-squared

EViews12 molip &l piee (e sbaie¥l adlall slae] o yuuall
s edadl a3eall sLas| >
Al ) caals Byl o il Jyo Gyt 53935 leadl oF els 73900l @1y las¥ Julnll

e Uoyas aies e Joy Les 3 (e cunyd wlalanll L8 Jileze s aied ) ada Lo 2l
Lsyd by Sas ¥ 4l ) dn Lee (04168 Layud dlleis| daud (Lol Jarque-Bera ;Las |y

Lagde Bes ads §19L8 diag . 3lodd (acdall vl

S50l 8 Jlea¥! el gl gos lstma g3ged dall posgall yLis | sl :(10-2) JSCaI

9

Series: Residuals
8 Sample 5 43
7 Observations 39
6

Mean -3.16e-15
5 Median 0.147000
1 Maximum 1.079677
3 Minimum -1.859192

Std. Dewv. 0.624867
2 Skewness -0.475029
1 . Kurtosis 3.417789
o Jarque-Bera 1.750385

-2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0
Probability 0.416782

EViews12 EAL’»J.) Sl piea 1yl
M i sl >

z 39! ol (11-2) o8y JSadl § Aesgll CUSUM of squares ,Lasl9 CUSUM [Las | @L’b)—qjc.vi
e Aoyall sgasll eis Gledl el adg G cdlyudl Slie wlaas Jlobs Hharadl pen
(A2 dT d gy W Ll 88 1un 7 3geidl clalae (318 13 %5 0¥y (S9tun
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3load) Slasyl (S A poazll yLasls Bloell ST U poazll las | sl :(11-2) o3, JKAJI
2022-1980 31 331 § JLea¥! el 3Ll goi Sl skma 390
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—— CUSUM of Squares 5% Significance — CUsuUm 5% Significance
EViews12 @bﬁ &L"n)aa ZJ..MA-“

S5l Gl Slsund Ll dulys 3.2

e daiad Apuld i plagkiuly Shadl § Wladl Sloums ddaity piaiall lia @ agdi
Gl e Lele 3,5501 2,0Lazd¥l clpaally Aadl o 23Mall duolyly za gl <ARDL 73543
oo (gl cdolis @l dalud! byl ) g9 ) e el paill sds dpaseily . Jiglally auadll
g Ayl sda NS e Aasdl Lalazd¥l Slaa¥l ) g gwld z3ges el § aela
2181 e o8 Loy Al c¥ e cldas § ealud @) Jolsall 385 wd poids J) &l

Ledlad adlas 4ST 4sbazsl o lubw

Sildl Al Juas e 8,350 25Lazs ¥l Jolyadl Julas J) (2018 « 19S0153) dualys cubrn
ol Slomall I Slamd ARDL zigel alasiul 3y (2016-1970 s5all Jos
bl wlidl 2y Aslazs¥l Sl e degeme e 2l Aladl z3g0s Hlasl @ adall
@sSdl @laly (JoAdl saw guall poally guadl (oyall (piadl Juse (Jlez)
chadl JolSall 5Ll a1 il chlast Las o enblas) sue oo duhudl esely
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ISl Sz
Juae (Joadl slaad Joid puadll gall e jiladl § Dladl Slauzes o J) mlidl cliags
Juae «Jo ) slawd @ Jiess Jishall gull cilsuzme of ca> @ «psSael lasdly «eieial]
ey O Aoyl oy lal LS . Gl ageally guasdl (oyally c Jlea¥l ol bl et
%65 bl L0853 Laady cdpmis e Jlo> Byatad Loshall J2¥1 ) small Ua¥1 o Jotasl]
aall s il @ Uladl Sloums wyams I (2020 (guaw) L cald G 2lydl ciduin
z39a0 slasl @i 8,35 Lslaxd¥l ladall (e degel gulid Julas M5 (0 2015-1986
Jlea¥l suall Sl bl @l e 3,80l s sy Sldie A e Lo Wl
e bl JSy 3l yalddl @ WUl o Aoyl il o plol By ieiantd] Jmag ooyl
dpimd 3 pdadll Geiuny Audlilgapdl wlasall (golaiddl gl 595 5 Les (il
Ayl 5508 M5 Ul =¥ as
cHuas e LK abad ol il Jdss J) (2020 (glaw g Agl3) 2wl ca
Gy Leloszmag Wladl ¢ A8Mall 2uolys ISy 2019-1990 55iall IS5 3l 3 Wla
aad! s daadl Hlawd eiadl (Jladl el ) G el Juae Jedd
ABMall sia Aapd wumt) guldll Jul=ill § ARDL 735 alasiul @iy alall 3layls
Al ¥ e Bl o33y piailly Jlaayl! el bl oy SIS o alyll s cylay
Juae Jalas § palud 2yaaadl A 8505 of o LS Ul (alass! ) Logelas,) gags das
Ol sae 3 8aL3I1 o o (LAl § Lalases! J) boaddl jlad g lasy) o5 Loy (U]
A dl e¥ e plasy) 3 palud 098! 3Lasly
| il
((lelall g9l Jlaz] (10 %) Jlaz) ladl s alid! peaid |
Jlez) «(Lyiao %) aalgll sliasy gaawll (agyall g o(oudl) Taasdl jlael :aliiwd | ol picl
seill %) ZogSll alall el 2Ll claadl (Siud! 5ol %) coltdl JUI oy (06
(Ligiee %) 28t 556301 (S giead!

UNMP=f(GFCF, GCE, M2, POP, OIL PRICES)
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L o Uas ¥l A8yl a3l Judlad Ayl patal Balys .1.3.2

(Bl i sleis ) oyl pdiad| cilylais| %

ol ! alasiwl bed Buasgll Hie 3929 pue Olossy Al Jedladl Hldnl (o Gaz=il
«(Philips Perron) (9 (uidsd sLasls (Augmented Dickey-Fuller) ausll Jgd- Ss 5Las|
(13-2) 08y Jouzl (§ denas galuadly ccaslill lams¥) Sl ozl 3 @3

Sgied) die Balyoll Sl piie Juodlud P.P g ADF L | il :(13-2) oy Jpuzel!

M2%

Prob

0,0001

0,0004

0,0215

0,0001

0,0004

0,0465

Pop%
Prob
0,1299
0,0226
0,0607
0,5768
0,9097

0,0941

UNMP%
Prob
0,5441 bas culs ADF
06604  aleslamil g culs
0,4507 Lok
0,6028 lLasculs PP
07813 aleslamil g cult

0,4633 Lo

EViews12 EAL’)A QL>J.5=A d“ .JLQ.'LG}'L' ldUa.” .)‘..LG! Y Z)-\-;él‘

Syiud| e 8yatun 2yl § wlpasll paay oF JI (PP) g (ADF) Jlgd (S wlhlas| @ls adl
LBds gorull wic Bhatal ,lad GCE 9 M2% Jis olpide osdtue s 5391 pasdl Loy
e cslpsall 2uay (Llall §.o¥le) aex (§0.05 (o J8T 2llarsd) @uall col Com o nylas]
Bygme dl Ada Lew csorudl wie Hlanudl aue (1 GFCF g Pop% 9 UNMP% 5 Oil prices

byl odd a3l Adid! lyatul (e Jgimmell 39,80l o1 ol cDlgxs Gudas
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:QU’J‘ Sl

Jo¥! 3,al1 wice Al yud! &l piia Jesdlusd PP g ADF jLiis| sl :(14-2) o8y Jouzd

Pop% UNMP%
Prob Prob
0.0006 0,0001 bas ouls
0.0014 0,0005 ple olzsl g 2wl | ADF
0.0009 0,0000 Lago
0.0006 0,0001 bad ol
0.0015 0,0006 ple olxsl g ool | P.P
0.0003 0,0000 Logos

EViews12 maliys il yiee (e sloie¥l adlball slue] oo sl

edlas puaz oF dI (14-2) @3, Joazdl @ Jo¥ 3yall wie (P.P) 5 (ADF) ljlas| mls ads
plaeily culs Jaad cyls) ¥ el aar 3 0.05 (1o J8T 3llarsYl @all colS Co B yatun ol
¥y (Jo¥l Gyall dsl uay Byatus ot Slaaall ol Al dudladl o (gay s ((Legots cple
sl ey J] x>

ARDLz 3903 § LI Gajdl ellas¥ I AS se uyoses X8

J s J31 3a> Co> (J4ad¥I ARDL(3, 3,1, 4,4, 3) zigeill paal (12-2) @8, Sl U5 (1
> iy piad) Bage> JI ada Les (0.9530) Wuall R-squared J daud els AIC (4.0134)
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Akaike Information Criteria (top 20 models)

4.08 o,
Modell127: ARDLS, 3, 1, 4, 4, ) T | :
de3527 3 | |
ModeB52T: ARDLS, 4, 1, 3, 4, 3: A.07 T T | | 1
ModeB552 ARDLS, 4,1, 2, 4, ) 1 | | | | 1
MModeBa0Z ARDL(S, 4, 2, 3, 4, ) . : | : | | |
modeBazT ARDU3I, 4,2, 24,5 4.06 - : | 1 | : | I
ModeBS0Z ARDLS, 4, 1, 4, 4, ) T T | | | I | | I 1
ModelD0Z: ARDL4, 3, 1, 4, 4, 3} 4.05 v | | | | : | : | | |
Model126 ARDU3, 3, 1, 4, 4, 3 . = T | | | I I | 1 1 I | I
Mode TS ARDL(S, 2, 1, 4, 4, 3} T T | | I I : 1 | I : | | : |
Model2 77 ARDU4, 4, 2, 3, 4, 3 4.04 : | : : | | | : | | | : | | :
ModeB526 ARDLS, 4, 1, 3, 4, 4 | | | | | | | i I | 1 | I | i
ModeBa0L ARDL(3, 4, 2, 3, 4, 4 | : | | | : : | | | : | | : |
Modelaoe: ARDU4, 4, 1, 3, 4, 3 4.03 T | | : | I | | | | I | : 1 | :
ModellD0Z ARDLS, 3, 2, 4,4, T | I I | I | | I I I | 1 | : I i
ModeldZ7: ARDUA, 4, 1, 2, 4, 3} | | | | | | | |
ModeB551 ARDL(3, 4, 1, 2, 4, 4) 4.02 I | I l [ I ! ! l I I ! I ! : l |
cdesss [3,41,2,4,4 ¥ T | | | : I | | | : | | | | i ! : |
MModel3e: ARDU4, 4, 2, 2, 4, 3 T | I | | | | | | | I ! i | | I | | I |
ModekBOZ ARDU3, 2 1,24,3 A4 01 ! . | | | | I | | ! i | | | . 1 1 | |
ModeS302 ARDL(S, 4, 3, 2, 4, 3) [ T o T = T T o B o T B o R S T S R e = = T
IModeS3TT ARDL(S, 4, 2, 4, 4, 3) o 0 8] = [ =1 (=T | [Ta] M~ = = = [ w9 = = I~
FesITT 2% 2,44, 3 = v N F F N O o~ M~ o F F © = o 0 Mmoo
[a8} [«5} [x5} 18] 18] [a8} (18] (18] 18] =] [a8} (18] =] 18] =] 8] =1 18] [a8} [a8}
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= = =E E=E = = = = = = = = = = =
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e Ayl clpaall oF 7 bl (S elld e 2l . J2¥1 dlisl 28)e S99 pue e (ais (&
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28.9306

-1980 5 jull § Aladl clauzd Joshadl il § ARDL 7393 yautds il :(16-2) oy Jourel|

2022

Prob JLei¥| t-Statistic 4ot Coeff Jalall &l
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6 Series: Residuals
5 Sample 1984 2022
Observations 39
4
Mean 1.25e-15
3 Median -0.022600
Maximum 1.990680
2 Minimum -1.935671
Std. Dev. 0.985471
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0
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. ) -
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ModeS146 ARDL(3, 4, 4, 4, 0, 4) . | | : | | | : | | | | | i : | |
¥
NModeS516 ARDL(3, 4, 1, 4, 1, 4} i | | | | : | | | : | | : : | | | :
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0.5829 Prob.F 0.313345 F-statistic

0.4008 Prob.Chi.Square 0.705841 Obs*R-squared
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%10 91 %5 &I¥s Gsiun wie Slpaill § uilzie Al (b 3929 poay duas I

BTl ‘3 -JOPN [ SV SMRLA KN C.b}a.d ARCH _uilzidl pe cpbedd! yLas! :(24-2) o) BPRES(
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Series: Residuals
6 Sample 19384 2022
Observations 39

9,

Mean 3.27e-15
Median 0.008353
Maximum 3.384350
Minimum -3.840517
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Skewness -0.121558
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1
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-4 -3 -2 -1 1] 1 2 3
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FDI = 3.47-05 * Per_Capita_national income -0.0858 * GFCF - 0.0268 * M2_GDP -

0.0145 *X_GDP +-0.1661
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Prob JLoisY! t-Statistic 4ol Coeff Jalall APy
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0.0207 -2.425525 -0.085848 GFCF
0.0259 -2.329176 -0.026767 M2_GDP
0.4524 -0.760163 -0.014483 X_GDP
0.8409 -0.202255 -0.166059 C
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Mean 1.72e-16
Median 0.044648
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Std. Dev. 0.316074
Skewness -0.401827
II I Kurtosis 3.941616
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Series: Residuals
Sample 2 43

Observations 42

Jarque-Bera  2.681873
Probability 0.261601
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Series: Residuals
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Observations 42
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Median 0.028772
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Mean -2.17e-106
Median 0.197225
Maximum 3.992728
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- - Kurtosis 3.843936
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Series: Residuals
Sample 1981 2022
Observations 42

Jarque-Bera 4.013502
Probability 0.134425
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Series: Residuals
Sample 1983 2022

8 Observations 40
6 Mean 6.09e-15
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e pieaill 31 7 3geid ARCH uilmill s ol jlas | sl :(45-3) o) Jguzd

0.9925 Prob.F 8.94%-05 F-statistic
0.9923 Prob.Chi.Square 9.40-05 Obs*R-squared
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Series: Residuals
12 4 Sample 1981 2022
Observations 42
10
Mean 6.22e-15
8- Median -0.257992
Maximum 16.74228
6 Minimum -8.246775
Std. Dev. 0.320602
4 Skewness 1.228466
Kurtosis 3.0000000
2 -
Jarque-Bera  37.46577
0 !— —! ‘ Probability 0.100000
-10 -5 5 10 15
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e JalSS AMe s92g pumy wds Gl &ydiall s ,all Joud (Say diag (%1 %2.5

il qua¥ Hlediadly @il on

@i | Lt e piaidl 31 7 39l F agusdl s | sl :(46-3) o8y Jguzed

Je-IHY
Pr eS| RSeS| Lgiall Bbigiuse
3.51 3.02 10% dguel| dagdll
4.16 3.62 5% F-statistic
4.79 4.18 2.5% 2.946047
5.58 4.94 1%

EViews12 molip Silapime (e sleie¥l ddlall sloe] (e 2 yuuall
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e Al qia¥l il e (INF) paaill w8 ol (47-3) @) Jgasdl il oyl
93 C ol oS (Jilall (3 .0.0815 ddles¥l daydll cilS Cuys (K5 Gogiumn dic (Syins
4 ol of d) ada Les 0.0010 &lai>! dagd po BT Goius i Ligd Ailian) ATV

235l @ i Al

FDI=-0.0372 *INF + 0.8787

e et 3 z3geid Jiglall gull JARDL 73 g5 s ilis :(47-3) oy Jguzn!

Prob JlLais| t-Statistic doud Coeff Jolall il |
0.0815 -1.788218 -0.037154 INF
0.0010 3.574178 0.878674 C
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Jobae 01 I (48-3) 3, Jouzdl § dmiasll (ECM) lasddl mumins z3ges @iln add
e 3329 e Ju Les <0.0041 & lei>| daid e -0.384589 il, 18 CointEq(-1)
3l I Jgumsld CarSall o ) 23 adag caglall gull (e clpaall o dda Lgina
z39aill of Ga3 Les <0.183532 il R-squared (i LS cao e Sy Sy J2¥) sl
pllasdl o J) mslid) 4l LS aldl qind) Hletldd) 3 olasall o0 %18.35 s>y
ol g2 Lt § Ja¥) isbs G3lsall e Slali¥l o %38.46 Jls> mxsmy

ol 7 g cridass Mg By 3leall ) Bagadl o dmy Lo g
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Prob JLois¥| t-Statistic doud Coeff Jalall &l il

0.0041 -3.048176 -0.384589 CointEq(-1)

EViews12 galiy Gilayies (e sloze¥l Adlall slue) o : ol

’C.b}u.” wadedd ollks .3.4.2
ellasSU 31301 oLs ¥ las ) >

ol (49-3) @3, J9axd! 3 Breusch-Godfrey Serial Correlation LM L) milu b
3929 pde ] ada Les 0.6979 ddleis| dayd ao 0.153014 cily 48 F-statistic doyd
caly Obs*R-squared 4.id o)1 LS 5% Lgias Ggius Jic sy Q Ssiae Gi13 Ll
slas¥l o1 uS59 2l 00 332 Les <0.6815 5,45 Prob. Chi-Square(1) xs 0.168443
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Breusch-Godfrey LM Test ¢ a5 Gl ol jLas | milis :(49-3) o3y Jouizd!
Sl gLl e eieiaill i 7 550

0.6979 Prob.F 0.153014 F-statistic

0.6815 Prob.Chi.Square 0.168443 Obs*R-squared

EViews12 molip Silapime (e sleie¥l ddlall slue] ¢pe 2 yuuall
(Heteroskedasticity Test): ARCH uilzill pé oubad!slas | »

ol dI (50-3) @8, Jouzll § dxisll Heteroskedasticity Test: ARCH s il pid
28 ol g ¥ 46l G Les (0.8168 5505 JLaixl pe 0.054390 =iy F-statistic doud
pyud Jlei>| as 0.057100 cily Obs*R-squared aod o LS cobledl 3 (uilzio

sl § uilzie (ol uzgs ¥ 45l uS5a9 dmylill sda 35a) Lew <0.8111

e il 31 7 3geid ARCH uilmill s ol slas |zl :(50-3) o) Jguzd
BU-TNTPPEPL P IR

0.8168 Prob.F 0.054390 F-statistic

0.8111 Prob.Chi.Square 0.057100 Obs*R-squared

EViews12 melip &l pime (e sbaie¥l adlall slae] e s yuuall
sl avioid| Hlas >

Loo aiall oo cuyd dawsill o JI (29-3) o8, JSadl 3 adall ausonll slias | il ads
zlalas 4y (Skewness = 0.82) ¢nasll 5223 Ml ey p3sall o LaS e biledl 03195 e Joy
sbas ) @ o LS anbdl assdl o Goyd Bojss (S Les «(Kurtosis = 3.08) Juias
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20

Series: Residuals

Sample 1981 2022
16 | Observations 42

Mean 2.38e-17
124 Median -0.076623

Maximum 1.281396

Minimum -0.943361
87 Std. Dev. 0.403678

Skewness 0.822657
" Kurtosis 3.079146

Jarque-Bera  9.101325
0] | ! | l Probability 0.110560

-1.0 05 0.0 0.5 1.0 15

EViews12 @Uﬁ Sl e 1yl
My jLs| >
ol (30-3) o8, JSal 3 Zynsll CUSUM of squares Lisls CUSUM [l | sl ylad
s9asdl rass Giled! eyl a8y s Ayl Bl @laas Jlsbs Al ety 7 3ol
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$3La13Y| goill Silydige yansg sdeatl] o A8l 7 5geit Aledll dulydl 3

& Jolxiw Bu> e solaid¥l gaill ilydige oo sdie S e it il dalys aay
:2022-1980 5]l I golaid ¥ gaidl ol ydigas piuaill A8Mat 7 3g0d eliy puaialllda

é.bL;a.’iﬁY‘M‘ 2[4 9 Qa9 oSl o adMall cewlid | zSg&U‘ﬁ.LES 1.3

sodl Blidse pradl e oy M ouldll zigedl aas | el L8
WMo HLas | 108y bl g3l el Slid dpumes Vol auds Awlyull Jme goLazd Yl
ol uliall 7 gl Hlaasl ST e 7 3l sl il JalSl
3l bl w3l slasdl SIS wyims 1.1.3
cutiys O dI g 3gerld il o3l slas¥l I8 misgy g1 (51-3) oy Joaell il i3
HQ 5 AIC 9 FPE5 LR clylLis | @b cplsl uad « pulae Bue e 2ly wd¥) 501 sl
1 sl sy G 17.38506 517.01776 <291.8086 <33.28069 Jlsx!l e =yud (4l
SUldl e B8535 ASYI g9 Jiadl ga

Slydige piang piadl] 283 gt bl Gapll ellas¥l 15 :(51-3) o3y Jgumd!

éamm,&m

VAR Lag Order Selection Criteria

Endogenous variables: D_GDP_ D_UNMP D_EXRATE D_FDI
Exogenous variables: C D_INF

Date: 12/08/24 Time: 21:35

Sample: 1980 2022

Included observations: 39

Lag LogL LR FPE AlC SC HQ

0 -327.5121 NA 348.8357 17.20575 17.54699* 17.32818*
1 -307.8462 33.28069* 291.8086* 17.01776* 18.04149 17.38506
2 -292.2736 23.15939 309.5058 17.03967 18.74589 17.65185
3 -278.9641 17.06336 387.6136 17.17765 19.56635 18.03469

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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&53‘.44.’1'5}"34.1.” Qb.e"uj.a a9 p.‘:ua.’i.” ) M‘ LMt ales! Euba 213

o Jlea¥! el bl J2a) Lo ial 2Ll qudll ol 13) Lo oy Btand) jomily> 5laas|
plasial @3 Wl sda § 37 el Ll wdll e Tiage 0555 of (Ses (piiadl!
(GDP) Jlazyl =l mldl e 8,350) Jalsall slasl § 8uxly (Lags) asl s
(EXRATE) 8 iall yassg (FDI) ;aldl qua¥) HLeiindl ((UNMP)Udl ((INF)eiiall

((52-3) oy Jsuzell § Ay gilually 2022- 1980 5,401 3

soidl Oyl pamg el (s Aewd] Granger ;Las | @il (52-3) o8 Jguzd!

,_5..5‘.44.‘4‘5?‘

Pairwise Granger Causality Tests
Date: 12/08/24 Time: 23:40
Sample: 1980 2022
Lags: 1
Null Hypothesis: Obs F-Statistic Prob.
GDP_ does not Granger Cause INF 42 4 96393 0.0317
INF does not Granger Cause GDP_ 1.25950 0.2686
UNMP does not Granger Cause INF 42 0.76241 0.3879
INF does not Granger Cause UNMP 6.90658 0.0122
FDI does not Granger Cause INF 42 2.09004 0.1563
INF does not Granger Cause FDI 1.15456 0.2892
EXRATE does not Granger Cause INF 42 2.14354 0.1512
INF does not Granger Cause EXRATE 5.54970 0.0236
UNMP does not Granger Cause GDP_ 42 0.18890 0.6662
GDP_ does not Granger Cause UNMP 5.56816 0.0234
FDI does not Granger Cause GDP_ 42 1.31811 0.2579
GDP_ does not Granger Cause FDI 0.44116 0.5105
EXRATE does not Granger Cause GDP_ 42 0.07481 0.7859
GDP_ does not Granger Cause EXRATE 5.52765 0.0239
FDI does not Granger Cause UNMP 42 2.13021 0.1524
UNMP does not Granger Cause FDI 1.44104 0.2372
EXRATE does not Granger Cause UNMP 42 2.37709 01312
UNMP does not Granger Cause EXRATE 0.96430 0.3322
EXRATE does not Granger Cause FDI 42 2.84306 0.0998
FDI does not Granger Cause EXRATE 6.47750 0.0150
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el (g3latd¥l sl cpieattl Auwgyull Gladall o gl sl SEMe 3929
bl o) leiiadly «dyall jau
o iadl Jo Sl Johansen (guilage olylias | gl :(53-3) 0, Joaz!
$3Laid ¥l gaill olpdige parig desadll
Sermcle (Shistec) 1032032 L o e
Trend assumption: Linear deterministic trend

Series: D_INF D_GDP_ D_UNMP D_EXRATE D_FDI
Lags interval (in first differences). 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical value Prob.**
None * 0.695567 141.8967 69.81889 0.0000
Atmost1* 0.616679 94.32452 47.85613 0.0000
Atmost2* 0.494763 5596918 29.79707 0.0000
Atmost3* 0.415399 28.66008 1549471 0.0003
Atmosta ™ 0.164459 7.187058 3.841466 0.0073

Trace testindicates S cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Elgenvalue Statistic Critical value Prob.**
None * 0.695567 47 57217 3387687 0.0007
Atmost1* 0616679 38.35534 27.58434 00014
Atmost2* 0.494763 27.30911 21.13162 0.0059
Atmost3* 0.415399 21.47302 14.26460 0.0031
Atmost4* 0.164459 7.187058 3.841466 0.0073

Max-eigenvalue test indicates 5 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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{(R-squared) 7 3501 485 cl1iSy Uslas

(D_GDP_) J Ul memsas Wslas >

AGDP =0.0282xCointEq1+0.0094xD(INF,_;)-0.0727xD(GDP,_;)+0.1327xD(Un

mp,_1)+0.0513xD(Exrate,_;)+0.1499xD(FDI,_,)

dl da Les (CointEqT 3 ¢ Las, Ly Sl Jle¥l bl mild) gad Juan : GSlasd| pwadd
G olatll il 3T LS oY1 ALl clasl mmens oo bt gobais¥l gaill o]
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el gl e Bygma 9o cali ¥ a8 Dladl o) o> § Ayl

3 Sl elaas yudy od R?=0.6724 ) lﬁ}é >33 iy G'S}“'d‘ C.b}.u." FER
bl Gamy (e By Ll ae Jlea¥l doell gl

(D_UNMP) J las)! memmyas &lslae >

AUnmp,=0.0272xCointEq1+0.1106xD(INF, ;)+0.4345xD(GDP,_;)+0.0889xD(U

nmp,_,)-0.2404xD(Exrate,_1)+0.5327xD(FDI,_4) +C
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(J=¥) alisl 28Mall) CointEq1 (e BS Az yuy dainy Byall yau i JlLas¥l pauwadl
S L8 Ardae Sl Led paldl @i Lty Jlaa¥ bl mLdl ges Juaas

Jio dladly Blall 2slass¥l eall il pall yaw olyas cgslatd¥l puwall
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AFDI,=0.0004xCointEq1-0.0184xD(INF,_)+0.0011xD(GDP, ;)+0.0037xD(Unm

Pe_1)+0.0339xD(Exrate,_1)-0.4229xD(FDI,_;) + C
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Inverse Roots of AR Characternstic Polynomiial
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1 golaid|

:(54-3) o) Joomll 3 B ge gilinlly g 3gaadl Blod cdall assoall SLasl eyl Liod

sarg phatll AMe z3ges Blaed rudall ol sLius | ilis :(54-3) o3, Jguel|
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YWEC Residual RMaormality Tests

Crthogonalization: Cholesky (Lutkepahl)

Mull Hypothesis: Residuals are multivariate normal
Crate: 12/08/24 Time: 22:44

Sample: 1980 2022

Included observations: 40

Component Skewness Zhi-sq odf Prob.®
1 0075675 0.0z28178 1 0.28451
2 -0.1384909 0127879 1 07206
2 0.024347 12.52510 1 0.2002
4 -0.401648 1.075472 1 0.2997
Jdoint 14 766632 4 00052
Component Kurtosis Zhi-sq df FProkb.
1 2.352201 0205742 1 0.6493
2 2.009471 1.6983239 1 01925
2 2.065069 1012761 1 01014
4 2.650617 0. 705504 1 0. 4009
Jdoint 1273825 4 00126
Component Jarque-Bera df Frob.
1 0. 244920 2 0.2847
2 1.826268 2 04013
3 1.6582712 2 0.3093
4 1.7230976 2 0.4105
Jdoint 27.50488 LS 0.0006
EViews12 @Uﬁ Sl i 1 yuualll
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ol Jl dd 2zl sda 0.1014 9lui P-Value as 3.065069 (golud dingd :plalaxll
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:@leld 1N Dol ¥l Lt %0

WL e Al z3sadl e 2mldl Blodl o 13] Les gasmall J chuge sLasYl

Eu> (nae 43U &> (Autocorrelations) 41|
RRES{RFENL PPN 3ol @ 4513 wlols w55 ¥ (Null Hypothesis)d yaiall s il
‘3ol @ 4613 wluls uxs5: (Alternative Hypothesis)alud!| does yall

¥ \VEC Residual Portmanteau ;LY (55-3) @8, Joizd! § sl mild! e 2L
0.6963 Zxai,ll (p-value) Jleis¥! dayd o) s 2 Ll e Blodl 3 13 (s sy
Al Slglall e JBs zisedl O Gay Len cByiiall 3unyall (a8 ¥ Wl J) Add

Ul e wie Ggiall

239l Bloed SN Bolad1 las gl :(55-3) w3y Jpuz!

YEC Residual Potmanteau Tests for Autocarrelations
Mull Hypothesis: Mo residual autocorrelations up to lagh
Date: 12/28M124 Time: 19:13

Sample: 1930 2022

Included observations: 40

Lags C-Stat FProb.*® Ad] Q-Stat FProb.* df
1 3.809214 --- 9.035081 --- ---
2 396779 0.6963 41.52845 0.6198 45

EViews12 E“-"ﬁ Sl pdea 1yl
183l gaidl il ydige (ang piead)] A8Me 7 5gad Bloy (il slas| >
(VEC Residual Heteroskedasticity Tests) 3lgll uil=ill a2 culall sLas| ol by Liod
a5 (10 311 50) Lell Skl Salall T s (56-3) oy sl (8 dingn ilially
239! (Residuals) 3lss (xs B3N]
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VWEC Residual Heteroskedasticity Tests (Levels and Squares)

Date: 12/08/24 Time: 23:45

Sample: 1980 2022
Included observations: 40

Joint test:

Chi-sq df Prob.

118 2515 120 0.5021
Individual components:
Dependent R-squared F(1227) Frob. Chi-sq(12) Frob.
res1*res 0266677 0818224 0.6310 1066707 05576
resZ*raes? 0.182891 0.502610 0.2941 7.2158633 0.8281
res3*resi3 0143955 0378365 09601 5758185 08278
resd*rasd 0.205799 0.582037 0.8365 8.221975 07667
resZ*res 0259110 0. 7E8G6BE6 06594 1036438 05840
res3*res 0.514187 2.381409 0.0299 2056747 0.05871
res3*res? 0328474 1100578 0.3985 13138497 0.3580
resd*ras 0.557162 2.8208658 0.07121 2228648 0.0344
resd*res? 0130187 0336764 09744 5207488 0.as07
resd*res3 0207971 0590803 08304 8318822 07547

EViews12 mabiys Silo yies : yisall

(b slas 1) pladl sy v/

P-Value =0.5021. . (df) =120 &=l &leys ¢ Chi-sq =119.2515 4ed

Glad Y Bledl ol ablall Lyaumll Aa,all Juas Lils (0.05 o 4ST P-Value o) L o

CJ}AJ‘@WM‘}}C&L&J‘@MJ}jJY;PTMwu\_zhﬂ.cuﬁl.ﬁw
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(0 yadl @beSh e olyLas¥) Ao all ol Lasy v/
1 adalall
P-Value = 0.6310 .F(12, 27) = 0.818224 .R-squared = 0.266677 o

Alslall sda 3 uileill bl Ausyd (s, (S ¥ Sl 0.05 oo #STP Aed o

owilmte ag b (e gorms ¥ T Aslall @lgs of (e <5 Jusg

by 5 45 Aglas] AV usgs ¥ (Uayl P-Value = 0.5576 (Chi-sq(12) = 10.66707 o

colmie e (b 929 autay ALLEN ds ol
2 ddalall
P-Value =0.8941 .F(12, 27) = 0.503610 .R-squared =0.182891 o
2L Blgy @ (uilzie e (ol 3929 pie ) s Les <0.05 (e 2ST P-Value o

oady) Aglas) AV ag ¥ dieg P-Value = 0.8361 .Chi-sq(12) = 7.315633 o

Aolall sda § puilzall cplall s,
13 alslall
P-Value = 0.9601 .F(12, 27) = 0.378365 .R-squared = 0.143955 o
3l Blsy @ puilzie e (b 3929 pis G2y Las <0.05 (o ST P-Value o

2 ool 3929t ilias| Y5 u>g5 Y P-Value = 0.9278 .Chi-sq(12) =5.758185 o

4 Jslal)
P-Value =0.8365 . F(1 2, 27) =0.583037 . R-squared =0.205799 o

A dslall §lgs § puilzio e (uli 3929 aue J] ada les <0.05 (0 ST P-Value o
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Aiyd (adyd Ailas| UYs uses ¥ P-Value = 0.7667 (Chi-sq(12) = 8.231975 o
o] ol

5 dslal)
P-Value =0.6594 . F(1 2, 27) =0.786886 . R-squared =0.259110 o

oedolall o AMatl § bzt a8 (pls 2929 pie Gay Lew <0.05 (o 4ST P-Value o

291

4 ol 3929t ilian| W¥s u>g5 Y P-Value = 0.5840 .Chi-sq(12) = 10.36438 o

16 Ualall
P-Value = 0.0299 .F(12, 27) = 2.381409 ¢R-squared =0.514187 o

91 ondalall o A8Matl § wilzin pé Gl 3929 ) i Les <0.05 (pe J3T P-Value o

Aslall sda § uilzie e ol Sl 058, o0 oSy 4l 429 1 3

dl b Las 0.05 (10 4oyd Aayall sda P-Value =0.0571 (Chi-sq(12) = 20.56747 o

7 dalall
P-Value =0.3985 ¢F(1 2, 27) =1.100578 ¢R-squared =0.328474 o

oedalall o ABMall 8 uilzmin A& (pls 2929 pie (Gay Lew <0.05 (o 4STP-Value o

392

4 ool 3929 ilias| Y5 u>g5 Y P-Value = 0.3590 .Chi-sq(12) = 13.13897 o

odslall g Ml § puile
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:8 Ualall
P-Value =0.0121 ‘F('l 2, 27) =2.830865 ‘R-squared =0.557162 o

1 ondalall on A8Madl 3 ilzie pe culs 9929 J] ad Law <0.05 (o J3T P-Value o

Adalall sda 9 il=ie AL Guls &la o G lda 4

Aiyd Ladys Lgd Adlas| U¥s P-Value = 0.0344 .Chi-sq(12) = 22.28648 o

onidalall o A8Matl (3 pdlemall (ol
:9 alall
P-Value =0.9744 .F(12,27) =0.336764 . R-squared =0.130187 o

odalall o Al § (uilzie e 0l 3929 pue (G Les 0.05 (e 28T P-Value o

492

22 ol 392s) Aslian] Y5 w3 ¥ P-Value = 0.9507 .Chi-sq(12) = 5.207488 o

110 Ualall

P-Value =0.8304 .F(12, 27) = 0.590803 .R-squared =0.207971 o

ondalall o A8Mat) @ ilzie p Gl 3929 pue a Las <0.05 (o 4ST P-Value o
443

e ol 3929l Lilas| A¥s uxs5 Y P-Value = 0.7597 .Chi-sq(12) = 8.318822 o
onidalall o &8Mall § wileie

3 odlnte A (alis 3529 pelin ¥ LLAL JLas¥I ol Jyall J) paliss e o S5 cp0
0.05 (10 #ST 529 .0.50271 &by alall HLasd| §P-Value it < JSS 7 3501l
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(Impulse Response Function):dssyall &leindl jlasl 3.3.3

& Axisge wludly 3 alpaall § cleal elpsall Ll 4,8 olay HLas |

1(32-3) o8, KA

el 2Lt L | ilis :(32-3) o3 JSCAJ!

Response to Cholesky One S.D. (d.f. adjusted) Economic Indicators

Response of D_UNMP to Economic Indicators

oh

1 I 1 I 1 1 I 1 I
1 2 3 4 5 B8 T & 9 10
— DOJINF ——DGDP — D_UNWP
— DO_EXRATE ——D_FDI

Response of O_FDI to Economic Indicators

1 2 3 5 8 7 & 9 10
— DOJINF  ——DGDP — D_UNWP
—DO_EXRATE ——D_FDI

Response of D_GDP_to Economic Indicators

£n

—

2 3 4 5 B8 T & 8§ 10
— 0NN  ——DGDP. ——D_UNWP
— O_EXRATE ——D_FDI

Response of D_EXRATE fo Economic Indicators

2 3 4 5 B8 T & 9 10
— 0N  ——DGDP. ——D_UNWP
— O_EXRATE ——D_FDI
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:5leusall (D_GDP) Jlaa¥! Al bl dylxiwsl >

Lasy janu) 40 (oY e

J) o Les el S Jlea¥l el @bl e 355 Ul ((D_UNMP) &Ll o
Al § galard¥l LLadll Julas § Lays

S pdpdie Byl jaud Jleo¥! ol w5l Gleiwl ((D_EXRATE) S pall jans o
Shoball 5l Jie) Asall 2apbs e 2l gl ol ) Al Sl 05 o Say
(Q‘J)‘j.”j

G Jay b Lladl G maly bl il lay :(D_FDI) )bldl qiadl jlailudl
o Laid¥| gl ges § @.L;}" Hladiad| denl

:3ladyall (D_UNMP) WJladdl lai! »

e bas Ayladl g Ula JI e S Ko i Y exadl aleds :(D_INF)Ml .
edeailly Bladl on Jo¥1 Byund A8Mall Canys 5,58

e bes Wladl o Mas el @l Sleas :(D_GDP)JLea¥l bl mldl o
Aladly olaid¥) garll o dwall £5Mall

OsSe w8y Uadl de Byl yaw (po dgd=a ‘J}St‘ﬂr‘c__i_ :(D_EXRATE)dyiall y2u @
Aol aleliall e Gyall ja pile bugye s

Cadagtll mes § Lol 056 18 Sy s9uzma il :(D_FDI) ;| ¥l laiind! o
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Variance Decomposition using Cholesky (d.f. adjusted) Factors

Variance Decomposition of D_UNMP Variance Decomposition of D_GDF_

100
820 4
80
40 4
20 4
g T T T T T T T T
3 4 5 <] 7 2 9 10
[ D_INF [ 0_GOF_ [ D_UMuF [ D_INF [ C_G0F_ [ D_UMF
[] D_EXRATE [ D_FDI [] G_EXRATE [ O_FDI
Variance Decﬂmpusitiun of D_FD| Variance Deco mpao sition of D_EXRJG\TE
100 100
&0 4 80
80 4 80
40 4 40 4 | |
El==E===E=E
204 2041
04 0 ﬂ T T T T T T T T T
1 2 3 4 5 i} 7 g 2 10
[ o_ivF [ D_GOF_ [ D_UNMP [ D_INF [ 0_G0F_ [ D_UNnF
[ D_EXRATE [ O_FDI [[] D_EXRATE [ O_FDI
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:(Variance Decomposition) oLl 4351 2o Ll Aledl agu Il Jeloes
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Variance Decomposition of D_EXRATE 3 pall yaud bl @535 »
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ariable Coefficient Std. Errar t-Statistic FProb.
CHIMFC-1)) 0.220758 0.125174 1. 762601 0.0295
C{PER_CAPITA_MATIO... -4 10E-05 0.0007156 -0.262530 0.7950
C{PER_CAPITA_MATIC... -0.000457 0.000145 -3.140688 0.0042
Di{GCE_) 0.4511176 0127414 3283326 0.0029
C{GCE_(-1)) -0.672075 0.194048 -3.494368 0.0017
C(GCE_(-2)) -0.266902 0.124737 -1.920914 0.0583
DiM2Z_GDRP) -0.026049 0.0998328 -0.861889 0.3966
C{M2_GDP-1)) -0.448218 0.1183323 -3.787775 0.0008
CointEq(-1)* -0.592584 0.097885 -6.064090 0.0000
R-squared 0.607122 Mean dependentwvar 0.068250
Adjusted R-squared 0.505735 S.D. dependentwar 4. 703402
S.E. ofregression 2.2068681 Akaike info criterion 5424875
Sum squared resid 2338.9582 Schwarz criterion 5804872
Log likelinood -99.49749 Hannan-Cuinn criter. 5562270
Durbin-Watzon stat 1.838627
( )|
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ARDL Error Correction Regression Levels Equation
Dependent Variable: D(GDF_) Case 2° Restricted Constant and No Trend
Selected Model: ARDL(1, 4, 2,1, 0,0}
Case 2: Restricted Constant and Mo Trend . . N
Date: 30/06/24 Time: 19:40 Variable Coefficient 3td. Errar t-Statistic  Prob.
Sample: 144
Included observations: 39 PER_CAPITA_MATIOMA..  -8.01E-05 315E-05  -2.860876 0.0084
OIL_PRICES 0.033817 0.012471 27117580 0.0119
ECM Regression *_GDP -0.094171 0039295 -2.396544 0.0244
Case 2: Restricted Constant and Mo Trend GFCF 0.144548 0.079792 1811575 0.0821
M2_GDP 0.026531 0.018262 1452834 0.1587
Variable Coefficient Std. Error {-Statistic Prob. C -1-104_535 25954_?5 4-|:|E|E'1'H DE”:”:M-
D(PER_CAPITA_MNATIO.. 0.000544 3.20E-05 16.97447 0.0000
- ~ EC=GDP_-(-0.0001*PER_CAPITA_MNATIOMAL_INCOME + 0.0338
D(PER_CAPITA_MNATIO.. 0.000122 7.62E-05 1.607693 0.1205 \ = " - iy s
D(PER_CAPITA_NATIO.. 0000101  2094E-05 3435019  0.0021 OIL_PRICES -0.0942°X_GDP +0.1445°GFCF + 0.0265"M2_GDF +
D(PER_CAPITA_NATIO..  843E-05  3.69E-05 2281986  0.0313 11.0464 )
D(OIL_PRICES) 0.013068 0.011553 1.130673 0.26849
D{OIL_PRICES(-1)) 0032271 0.008472 3407064 0.0022
D(X_GDP) 01168831 0035241 3315186  0.0023 F-Bounds Test Mull Hypothesis: Mo levels relationship
CointEq(-1)* -1.076025 0.123932 -B.682417 0.0000
Test Statistic Value Signif. 110y (1)
R-squared 0950193 Mean dependentvar -0.046154
Adjusted R-squared 0938946 S.0. dependentvar 278998082 A tofic: n=1000
S.E. of regression 0.691828 Akaike info criterion 2281724 o Asymptotic. n=
Sum squared resid 1433742  Schwarz criterion 2 622067 F-statistic 8.684835 10% 2.08 3
Log likelihood -36.49362 Hannan-Quinn criter. 2 404159 k 5 5% 239 3.38
Durbin-VWatson stat 2215099 2.5% 27 373
1% 3.06 415
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0709648 Prob. F(1,24) 0.4079
Obs*R-squared 1.120059 Prob. Chi-Sguare(1) 0.2394
Heteroskedasticity Test: ARCH
F-statistic 0.659496 Prob. F(1,36) 0.4221
Obs*R-squared 0683611 Prob. Chi-Sgquare(1) 04083
( )|
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Levels Equation
Case 2. Restricted Constant and Mo Trend

Variable Coefficient Std. Errar t-Statistic Frab.
DIL_PRICES -0.135378 0016043  -3.438407 0.0000
M2_ 0154181 0.055433 2781409 0.0140
GFCF -0 157437 0086058 -1.829443 0.0873
GCE_ 1.213299 0163211 7433839 0.0000
POP_ -3.957527 0493269  -7.942553 0.0000
C 28.93061 3. 669880 7.883042 0.0000

EC = UNMP_T - (-0.1354*QIL_PRICES + 0.1542*M2_ -0.1574*GFCF + 1.2133
*GCE_ -3.9575*POP_+28.9306)

F-Bounds Test Mull Hypothesis: Mo levels relationship

Test Statistic Yalue Signif. [0 (1)
Asymptotic: n=1000

F-statistic 7205419 10% 208 3

k 5 5% 239 3.38

2 A% 27 373

1% 3.06 4.15

ARDL Error Carrection Regression
Dependent Variable: DIUMMP_T)
Selected Model: ARDL(3, 3, 1,4, 4, 3)
Case 2: Restricted Constant and Mo Trend
Date: 12128024 Time: 09:50

Sample: 1980 2022

Included observations: 38

ECM Regression
Case 2 Restricted Constant and Mo Trend

Breusch-Godfrey Serial Correlation LM Test:

WVariable Coefficient Std. Error t-Statistic Prob.
D{LUMNMP_Ti-13) 0.782555 0115487 6776122 0.0000
D{LUMNMP_Ti-23) 0.355955 01341049 2 654223 0.0180
DiOIL_FPRICES) -0.063327 0023124  -2.738548 0.0152

DiOIL_PRICES{-1)) 0.124026 0.028242 4391535 0.0005
DiOIL_PRICES{-2)) 0.047686 0.0268849 1.773457 0.0965
DiM2_) 0.060251 0027078 2. 2250549 0.0418
Di{GFCF) 0.192360 0134890 1.426051 01743
D{GFCF(-1)) 0.533411 0169076 3.154868 0.0065
D{GFCF(-2)) 0.320215 01577849 2.029384 0.0606
D{GFCF(-3)) -0.227444 0108532  -2.095648 0.0535
DiGCE_) -0.126998 0068895  -1.843364 0.0851
D{GCE_(-1}) -1.401023 0192284  -7.286233 0.0000
D{GCE_(-2)) -1.024618 0132260  -7.746988 0.0000
D{GCE_(-3)) -0.437912 0078893  -5.550717 0.0001
D{POP_) -21.24644 577644 -4.103486 0.0009
D{POP_(-1)) 3723624 6.574172 0.566402 0.5795
D(POP_(-2)) -41.84188 G.267581 -6.675923 0.0000
CointEqg(-1)* -1.367153 0162695  -8.403161 0.0000
R-squared 0877582 Mean dependentvar -0.017000
Adjusted R-squared 0778482 5.0D. dependentwvar 2816576
S.E. of regression 1.325641 Akaike info criterion 3708708
Sum squared resid 36.90382 Schwarz criterion 4 473505
Log likelihood -A4 26130 Hannan-Cuinn criter. 3.981187
Durbin-Watson stat 2298559

F-statistic 0676101 Prob. F{1,14) 0.4247

Obs*R-squared 1.¥96658 Prob. Chi-Square(1) 01801

Heteroskedasticity Test: ARCH

F-statistic 0875268 Prob. F(1,36) 0.3557
Obs*R-squared 0.801964 Prob. Chi-Square(1) 0.3423

——
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Errar t-Statistic Prob.
OIL_PRICES -2 643466 0.842738  -3.136760 0.0057
¥_GDP -4 872818 2598681 -1.875112 0.0771
IMP_ 11.082589 4 672795 2371790 0.0291
ECB -2.380137 0552173  -4.310489 0.0004
M2_ -5.525068 3158196  -1.749438 0.0972
C A735108 126.1469 2.960918 0.0084

EC = EXRATE - (-2.6435"0IL_PRICES -4.8728%¥_GDOP + 11.0829*IMP_

-2.3801"EDB -5.5251"M2_+ 373.5105)

F-Bounds Test

Mull Hypothesis: Mo levels relationship

Test Statistic Value Signif. I(0) I(1)
Asymptotic: n=1000

F-statistic 9143107 10% 2.08 3

k 5 5% 239 338

2.5% 27 373

1% 3.06 415

Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.313345 Prob. F(1,17) 0.5829
Obs*R-squared 0705841 Prob. Chi-Square(1) 0.4008
Heteroskedasticity Test: ARCH

F-statistic 0740748 Prob. F(1,36) 0.3851
Obs*R-squared 0766138 Prob. Chi-Square(1) 0.3814

ARDL Error Correction Regression
Dependent Variable: D(EXRATE)

Selected Model: ARDL(3, 4, 0, 4 0, 4)
Case 2! Restricted Constant and Mo Trend
Drate: 30/06/24 Time: 10:36

Sample: 1930 2022

Included observations: 39

ECM Regression

Case 2. Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
D{EXRATE-1)) -0.032003 0.115013 -0.278259 0.7840
DIEXRATE-2)) -0.505081 0111951 -4 520573 0.0003
CH{OIL_PRICES) -0.220291 0.026290 -8.379344 0.0000

D{OIL_FPRICES(-1)) -0.297596 0.049137 -6.056470 0.0000
D{OIL_FPRICES(-2)) -0.273297 0.042129 -6.487130 0.0000
D{OIL_PRICES{-2)) -0.215781 0.0357329 -6.037721 0.0000
DIMP_) -0.208820 0.057129 -3.655207 0.0018
DIMP_{-13) 0561715 0067032 8379870 0.0000
C{IMP_{-2)) 0.407799 0.045923 5.880128 0.0000
DIMP_{-33) 0171998 0.0325861 4. TFTA6274 0.0001
D{M2_) 0079231 0046889 1.689750 010832
CHM2_(-1)) -0.180780 0.050198 -3.601339 0.0020
CM2_(-2}) -0.158646 0.047552 -3.336257 0.0037
DiMZ2_(-3)) 0137223 0042163 -3.254565 0.0044
CointEgi-1)* 0.082247 0.008903 9. 237730 0.0000
R-squared 0.885979 Mean dependentwvar 32.517949
Adjusted R-squared 0.819467 S.D. dependentwvar 5.1032208
S E. of regression 2168311 Akaike info criterion 4 669497
Sum squared resid 112.8378 Schwarz criterion 5.309329
Log likelinood -FB.05520 Hannan-CQuinn criter. 4. 899063

Durbin-Watson stat 2119063
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Levels Equation
Case 2. Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
PER_CAPITA_MATIONA ..  347E-05  103E-05 3379840 00018
GFCF -0.085848 0035394 -2425525  (0.0207
M2_GDP -0.026767 0.011492  -2.329176 0.0259 Breusch-Godfrey Serial Correlation LM Test:
¥_GDP -0.014483 0019053 -D.760163 04524
c -0-166059 0821034 -0202255  0.8409 F-statistic 0103690 Prob. F(2,32) 0.9018
0bs*R-squared 0270432 Prob. Chi-Square(2) 0.8735
EC = FDI- (0.0000*PER_CAPITA_MNATIOMNAL _INCOME -0.0858*GFCF
-0.0268*M2_GDP -0.0145*X_GDP -0.1661)
Heteroskedasticity Test: ARCH
F-Bounds Test Mull Hypathesis: Ma levels relationship
F-statistic 2349146 Prob. F(2,37) 0.1095
Test Statistic Value Signif. )] (1) Qbs*R-squared 4506940 Prob. Chi-Square(2) 01050
Asymptotic: n=1000
F-statistic 4 826649 10% 2.2 3.09
k 4 L 2 5 2.49
2 H% 288 287
1% 3.29 4.37
ARDL Error Correction Regression
Dependent Variable: D(FDI)
celected Model: ARDL(1,0,1,1,0)
Case 2 Restricted Constant and Mo Trend
Date: 30/06/24 Time: 22:07
Jample: 144
Included observations: 42
ECM Regression
Case 2 Restricted Constant and Mo Trend
Variable Coefficient  Std. Error  t-Statistic  Prob.
D(GFCF) -0.003168  0.020920 -0.390459  (.6936
D(M2_GDF) 0.012061 0.009221 1308036  0.1996
CointEq(-1)* -0.633341 0109887 -5763567  0.0000
R-squared 0.499451 Mean dependentvar -0.017071
Adjusted R-squared 0473782 S.D. dependentvar 0.446750
3.E. of regression 0.324077  Akaike info criterion 0.653076
aSum squared resid 4.096003 Schwarz criterion 0.777195
Log likelihood -10.71460 Hannan-Cuinn criter. 0.698571
Durbin-\Watson stat 2.049413
( ]
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Akaike Information Criteria (top 20 models)

36 ARDL Error Correction Regression
aa Dependent Variable: D{IMNF}
T Selected Model: ARDL(Z, 2, 2, 2, 2, 2)
34 H Case 2! Restricted Constant and Mo Trend
T H | Crate: 01/08/24 Time: 00:15
3.3 7T i ! Sample: 2001 2022
[ Included observations: 20
3.2 o O T
1 1 1 |
31 T i | i i i ! i ECM Regression
T i [ Case 2: Restricted Constant and Mo Trend
B I T U A O A
N R R A e Variable Coefiicient  Std. Error  t-Statistic  Prob.
R A e i R i i B S R S R e S P DOINF(-13) -0.601804  0.088435 -6.805042  0.0209
T T o o T o I o T T ) — D{IMN_RATE_DE) -2 919455 0.856671 -3.407907 00764
T e e - - e e e e e = = D{MN_RATE_DE(-1)) 1.906034 0548888 3472534 0.0739
é é é é 9‘ é é é é 9‘ 9‘ é é é é 9‘ 9‘ é é CHIM_RATE_L) -0.150201 0.029352 -5.120626 0.0261
= S5 SR S5 = BF = Be SE BR R S5 S5 = S Ee =R R == CIM_RATE_L{-1)) 0.129965 0.020772 4. 548496 0.0451
DMz} -0.3928566 0.045103 -8.710126 0.0129
D{M2(-1)) 0.153976 0.032341 4 F61051 0.0414
Lewvels Equation CHOB_RATE) -0.555308 0.076045 -7.2302367 00182
Case 2. Restricted Constant and Mo Trend CHOB_RATE(-1)) -0.601088 0.080698 -7.448640 0.0176
CHRE_RATE) -4 819587 1.113925 -4 326672 0.0495
Variable Coefficient Std. Error t-Statistic Prob. D(RE_RATE(-11) -8.66G686 1.587324 -5.459902 0.0319
CointEg(-1)* -0.291899 0.035724 -8.168726 0.0147
IN_RATE_DE -25.53999 91.43621 -0.279320 08062
IN_RATE_L -1.769761 5. 761906 -0.307149 0.7878 R-squared 096332432 Mean dependentvar 0.392500
mMz -1.666917 5532686 -0.301285 07816 Adjusted R-squared 0.924814 S.D. dependentvar 2. 436805
OB_RATE -2.566968 10.04573 -0.255528 0.8222 S.E. of regression 0.668172 Akaike info criterion 2315169
RE_RATE 5914654 218.9540 0.270132 0.8124 Sum squared resid 3571636 Schwarz criterion 2912608
c -137.0852 538.0822  -0.255717 0.8221 Log likelihood -11.15168 Hannan-Quinn criter. 2.431795
Curiin-Watson stat 2.925848
EC = IMNF - (-25.5400%IM_RATE_DE -1.7698*IN_RATE_L -1.6669"M2 -2.5670
*OB_RATE + 59 1465*RE_RATE -137.0852 )
F-Bounds Test Mull Hypothesis: Mo levels relationship .
Heteroskedasticity Test: ARCH
Test Statistic Walue Signif. 10y 11y
Asymptotic: n=1000 F-statistic 0955163 Prob. F(117) 0.3421
F-statistic 5.3831 10% 2.08 3 Obs*R-squared 1.010745  Prob. Chi-Square(1) 0.3147
k 5 5% 238 3.38
2.5% 27 373
1% 3.068 415
Breusch-Godfrey Serial Correlation LM Test:
[=
a o F-statistic 1176504 Prob. F(1,1) 01018
R - 0 Obs*R-squared 19.99933 Prob. Chi-Zguare(1) 0.1049
o S ——
- - - — - :
- R - -
-5
2021 2022
e ignificance 8 . .
et S8 SigniT Series: Residuals
r Sample 2003 2022
5 Cb=zervations 20
1.6
=1 Mean -7.11e-15
1a Median 0.094445
12 4 Maximum 0.731927
3 Minimum -0.805258
1o e Std. Dew. 0.433568
0.8 — 2 Skewness  -0.227134
e Kurtosis 2.123448
o f{f—--’-f—- : . .
o.a ,'J o - - Jarque-Bera ©0.212353
s o -1.0 -0.5 0.0 0.5 Probability 0.566226
0.0
2021 2022

CUsSUM of Squares

—————— 5% Significance

——
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Akaike Information Criteria
4.55
4.50 Levels Equation
4.45 Case 2 Restricted Constant and Mo Trend
a0 o] Variable Coefficient  Std Error  t-Statistic  Prob.
4.35 v | !
AR RN AR
4.30 —— i i i i i i i i P_EXP -0.145608 0087944  -1.486647 01610
4.25 co i i i } i N TRY_REV 0.149401 0.129496 1.1537049 0.2694
ooy [ T T R N C 4813608 1.035021 4 650733 0.0005
I R A A R A A
R
M erams"TaRsaEEEaS s S EC = INF - (-0.1456*P_EXP + 0.1494°TAX_REV + 4.8136)
8855355553358 ¢888¢8
€ L L o L L F L L L L L L L L L L I F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 10y (1)
ARDL Error Correction Regression Asymptotic: n=1000
Dependent Variable: D{MNF) 3 i
Selected Model: ARDL(1, 1. 2) F-statistic 51010 10% 263 3.35
) i k 2 5% 2.1 23.87
Case 2: Restricted Constant and Mo Trend 2 5o 155 438
Date: 01/08/24 Time: 1216 ) ) ;
Sample: 2001 2022 1% 413 5
Included observations: 20
ECM Regression
Case 2: Restricted Constant and Mo Trend 6
Series: Residuals
Variable Coeficient  Std. Error  t-Statistic  Prob. s Sample 2003 2022
Observations 20
C{P_EXP) 0.020895 0.029399 0710736 0.4898
D{TAX_REV) 0251126 0047851 5248060  0.0002 4 Mean 31106
D{TAX_REV(-1)) 0196125 0.058527 3351014 0.0052 Median 0.434097
CointEg(-1)* -0.841240 0215303  -3.8907239 0.0018 3 Maximum 1942310
Minimum -2.939488
R-zquared 0.658516 Mean dependentvar 0.392500 2 Std. Dev. 1473986
Adjusted R-squared 0.5944838 5.0. dependentvar 2 436805 Skewness  -0.816812
S.E. of regression 1.551753 Akaike info criterion 3.893504 1 Kurtos's 2696455
Sum squared resid 38.52698 Schwarz criterion 4092650 . .
Log likelihood -34.93504 Hannan-Cinn criter. 3.9323749 0 Jaraue.B 5300724
Durbin-Watson stat 1 BR9R59 30 25 20 -15 -10 -05 00 05 10 15 20 Pj;qbfb”;;a R
12
a8
4
o
“ Heteroskedasticity Test: ARCH
-8
*? 16 11 12 13 1a 15  1e 17 12 19 20 21 22 F-statistic 0928941 Prob. F{117) 0.3486
cusUM o6 Significance Obs*R-squared 0984435 Prob. Chi-Sguare(1) 0.3211
o.a Breusch-Godfrey Serial Carrelation LM Test:
o.a Mull hypothesis: Mo serial correlation at up to 1 lag
o F-statistic 0370609 Prob. F(1,12) 0.5540
% e 12 12 13 14 15 o1& 17 18 18 20 21 22 Obs*R-squared 0.599177 Prob. Chi-Square(1) 04389
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Akaike Information Criteria (top 20 models) Levels Equation
Case 2! Restricted Constant and Mo Trend
38 Wariable Coefficient Std. Error t-Statistic Frob.
v
37 1 | IMN_RATE_DE -4.912446 1.184585 -4.146976 0.0089
v } IMN_RATE_L o110818 0066743 1.660367 01577
T Mz 0044052 0.048759 0903469 04077
36 [ OB_RATE 0.023566 0.114F27F 0.292575 0.7216
v } } 1 1 }
T { 1 | } I | } } RE_RATE 5.338743 2600919 2052638 0.0953
. R ! Pl b C -11.03575 7.788218 -1 416980 02157
35 e
| | | | 1 | | | = - 5 | | | + 0. | L+ 0. X +
;o Pl P EC = GDP - (-4.91247IN_RATE_DE + 0.1108*IN_RATE_L + 0.0441M2
a4 v b | oo | b I Lo | 0.0236*0B_RATE + 5.3387*RE_RATE - 11.0257)
E [ [ I R T R S R R b
pobob [
T O [ [ N A
a3 T T } } I I } } : i } : I i } : I } } F-Bounds Test rull Hypothesis: Mo levels relationship
. T O I A B B
N } i i i e i Do i i i ! Test Statistic Value Signif. 1003 113
|
32 0 b —
NG E O 6 o0 Hd O ®mM N Mo N D0 . Asymptotic: n=1000
N dd Yy dF oo s g E LSO 0~ 2 2 F-statistic 5.474950 10% 208 =
EEc2fcciizisztiszsiies < ® 22 222 335
S33%3555%35333333535358°8 oy o 3
ARDL Error Correction Regression
Dependent Variable: D(GDF) 5 - -
Selected Model: ARDL(Z, 2, 2, 0, 1, 2} Series: Residuals
Case 2! Restricted Constant and Mo Trend Sample 2003 2022
Date: 01/08/24 Time: 15:19 4 Observations 20
Sample: 2001 2022
Included observations: 20 3 Mean _7.38e-16
. Median 0.024107
FCM Regression Maximum 1.332145
Case 2: Restricted Constant and Mo Trend 2 i PR
nimuim .
Wariable Coefficient Std. Error t-Statistic Prob. Std. Dev. 0.589629
1 Skewness 0.173022
DH{GDP-1)3) 0.4530287 0128168 3747322 0.0133 Kurtosis 2.733391
CIM_RATE_DE) -5.524449 0.916561 -6.027365 0.0018
D(MN_RATE_DE(-1}} -2.486903 0.489297  -5.022606 0.0038 0 J - 0159023
DiIMN_RATE_L) 0.035963 0.030059 1196417 02852 -1.0 -0.5 0.0 0.5 1.0 15 ;;q;:bnim 0093567
DIMN_RATE_L(-13) -0.0793786 0.026919 -2.948642 0.0319 Y ’
CH{OB_RATE) 0.969378 0108727 8.915728 0.0003
D{RE_RATE) -2.570109 1.218528 -7.853827 0.0005
DIRE_RATE(-1)) -18.53745 2 491367 -7 440672 0.0007
CointEg(-1)* -1.858261 0202375 -9.182278 0.0003 . : .
acty Breusch-Godfrey Serial Correlation LM Test:
R-squared 0.956730 Mean dependentvar -0.090000 Mull hypothesis: Mo serial correlation at up to 1 lag
Adjusted R-sguared 0.925260 S.0. dependentvar 2.834543
S.E. of regression 0.774924 Akaike info criterion 2.630060 L
Sum squared resid 5.6505581 Schwarz criterion 3.078139 F-statistic 4181744 Prob. F(1,4) 01103
Log likelinood =-17.20060 Hannan-Quinn criter. 2717520 DDS*R—SQUEFEH 10.22213 Prob. Chi—SqUEIrEl:'1} 01013
Durbin-Watson stat 3.088345
= |
8
6
a
2 Heteroskedasticity Test: ARCH
o -
2 F-statistic 1513497 Prob. F(1,17) 0.1012
-4 Obs*R-squared 8.943644 Prob. Chi-Square(1) 010238
-6
-8
2018 2019 2020 2021 2022
CUSUM 5% Significance
1.6
1.2
0.8 g
0.4
0.0 E
-0.4
12 13 14 15 16 17 18 19 20 21 22

CUSUM of Squares

5% Significance

——
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Akaike Information Criteria Levels Equation
Case 2 Restricted Constant and Mo Trend
4.92
T “Wariable Coefficient Std. Error t-Statistic Prob.
|
4.88 . T T : P_EXP 0038556 0052246 0. 72TATE 04706
- I | | | Tax_REW 0.0F4336 0.082534 0. 900673 0.3803
b b c 1. 763945 0 960504 1.836478 o.0838
|
| | |
4.84 . T | EC = GDP - (0.0286F_EXP + 0.0743°TAX_REW + 1.7639)
o
|
4.80 1 T . { | l } : : : : F-Bounds Test Mull Hypothesis: Mo levels relationship
i |
| I |
T T T l | : : : : | : : : | Test Statistic Walue Signif. (Ia iyl 1y
4.76 ... il
[ l | [ ! | : : : : I : : : | Asymplotic: n=1000
| | I | } | | | | | I | | | | F-statistic 53716 10% 263 3.35
A1.72 ] | | | | ! | : | I ! I I I : K = 5545 3.1 3BT
. 1 | ! | | I | | | ! | | ! ! ! | == 265 4.=8
v b . I ! 1% 413 =
- T A L T O A S Y A E S R B
5 A & 9 8 A g N e A A Aa N8N«
:._ : :._ :._ 3 :._ :._ :.. :._ 3 :._ :._ 3 : :._ S 2._ :._ ARDL Error Correction Regression
- 9 9 0 99 999 99 99 9 9 9 9 9 = — Dependent Variable: D{GDP)
2 2 2 E 2 2 E 2 2 2 2 2 2 2 2 2 2 E Selected Model: ARDL(1, O, O)
<« < «f <« <L < <« <L <L <« < <L <L <L =L <L <L =T Case 2 Restril::te:_:l Constant and Mo Trend
Crate: 01/08/24 Time: 15:25
Sample: 2001 2022
Included observations: 21
6
Series: Residuals ECM Regression
5 Sample 2002 2022 Case 2: Restricted Constant and Mo Trend
Observations 21
2 Variable Coeflicient Std. Error t-Statistic Prob.
M 1.78e-16
ean ¢ CointEq(-1) -0.832903 0.209100  -3.933269 0.0010
3 Median 0.036331
Maximum  3.406134 R-sguared 0.442315 Mean dependent var 0.028571
2 Minimum 5.796287 Adjusted R-squared 0.442315 S.0. dependentvar 2815696
Std. Dev. 2.102714 S E. of regression 2102714 Akaike info criterion 4 370782
1 Skewness -0.746014 Sum squared resid 88.42808 Schwarz criterion 4. 420521
Kurtosis 3.870693 Log likelihood -44 859321 Hannan-Ciuinn criter. 4 281577
Curbin-YWatson stat 1.992835
o Jarque-Bera 2.611225
Probability 0.271007
Breusch-Godfrey Serial Caorrelation LM Test:
Mull hypothesis: Mo serial correlation at up to 1 lag
F-statistic 0.016794  Prob. F(1,16) 0.8935 Heteroskedasticity Test ARCH
Obs*R-squared 0.022019 Prob. Chi-Square(1) 08820
F-statistic 0.004797  Prob. F(1,18) 0.9455
Obs*R-zquared 0.005329 Prob. Chi-Square(1) 09418
1.6
12 -
s . - 7T 1.2
= B S
a e — 0.8 o
(0] e — - 0.4 i
A e i — T oo
- B i “
-8 - - - -
- - - -0.4
T N 2006 2008 2010 2012 2014 2016 2018 2020 2022
-12 -
2006 2008 2010 2012 2014 2016 2018 2020 2022 CUSUM of Squares 5% Significance
— CUsUmM ——— 5% Significance
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ARDL Error Correction Regression
Levels Equation Dependent Variable: D(LMMP)
Case 2: Restricted Constant and Mo Trend Selected Model: ARDL(1, 2, 2,1, 1, 2)
Case 2: Restricted Constant and Mo Trend
Variable Coefficient  Std Error  t-Statistic  Prob. Date: 01/08/24 Time: 00:50
Sample: 2001 2022
IN_RATE_DE 7600345 0684605 1110179  0.0001 Included obsenvations: 20
IN_RATE_L 0071083 0039973 1773534  0.1355 ECM Regression
M2 0.233319 0.041633 5507448 0.0025 Case 2: Restricted Constant and Mo Trend
OB_RATE -0.110855 0063781 -1.738058 01427
RE_RATE -9.5086549 1500722  -6.336055 0.0014 Wariable Coefficient Std. Errar t-Statistic Prob.
C 3337791 4328023 7.712045 0.0006
D{IN_RATE_DE) 7.585248 0.604101 12.55625 0.0001
EC = UNMP - (7.6003*IN_RATE_DE + 0.0711*IN_RATE_L + 0.2333*M2 DUS(TEJ\;%EES PR ST s R e
- & ) & I | . . . R
0.1109°0B_RATE -0.5087*RE_RATE + 33.3779) D{IN_RATE_L(-1)) 0.044517 0.010835 4108666 0.0083
D{MZ) 0.070488 0.018721 3.765205 0.01231
) ) ) D(OB_RATE) -0.638287 0.0628Z27 -10.15939 0.0002
F-Bounds Test Mull Hypothesis: Mo levels relationship D(RE_RATE) -2 346710 0594133 -3.949808 0.0109
D(RE_RATE(-1)) 11.10751 1.143876 9710417 0.0002
Test Statistic Walue Signif. 1{0) I{1) CointEg(-1)* -1.727467 0.147435  -11.71683 0.0001
Asymptotic: n=1000 Adiustod R-squared 0954332 SD depondentver 1910387
- : g Adjuste -square A L dependentvar .
E stafistic 8'9154551 1g§ Sgg 3 33 S.E. ofregression 0408356 Akaike info criterion 1.348809
) ’ Sum squared resid 1.834302 Schwarz criterion 1.796888
2.5% 27 373 Log likelihood -4.488089 Hannan-Quinn criter. 1.436279
1% 3.06 4.15 Durbin-Watson stat 2.042754
Heteroskedasticity Test ARCH
Series: Residuals F-statistic 0272200 Prob. F(117) 0.6086
Sample 2003 2022 Obs*R-squared 0.299429 Prob. Chi-Square(1) 0.5842
Observations 20
Mean -6.04e-15
Median -0.008831
Maximum 0.810162
Minimum -0.382442
Std. Dev. 0.310712 Breusch-Godfrey Serial Correlation LM Test:
Skewness 0.910001 Mull hypothesis: Mo serial correlation atup to 1 lag
Kurtosis 3.565986
, 5 3027289 F-statistic 2288007 Prob. F(1.4) 0.2073
argque-bera i * .
Probability  0.220106 Obs*R-squared 7216378 Prob. Chi-Square(1) 01072
1.6
8
[ 1.2
a il H S
> 0.8 e —
o - o4 - —
-2
4 0.0
-6
-0.4
-8 2018 2019 2020 2021 2022
2018 2019 2020 2021 2022
. . ——— CUsSUM of Squares 5% Significance
— Cusum 5% Significance
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Akaike Information Criteria
3.84 vl
3.80 I i
3.76 B i i
} 1 | 1
3.72 HE ? ! i i i i
3.68 . T o i i ! i i i
o b b
364 R T AT B I B B
[ R ! | ! [
3.60 polob i i i R | o o
e R
356 r ot 1 Lo b bor o b
a o o O o o o o o O o o o o o a o o
= - S - S - - - - - - - -
Levels Equation
Case 2. Restricted Constant and Mo Trend
Variable Coefficient  Std Error  t-Stafistic  Prob.
P_EXP -0.148697 0206708 0722851 04817
TAX_REV 041917 0187647 0756297 04620
C 1408281 1581769  8.803200  0.0000

EC = UNMP - (-0.1487*P_EXP -0.1419°TAX_REV + 14.0828)

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic n=1000
F-statistic 8.491097 10% 2.63 3.35
k 2 5% ER 387
2.5% 355 438
1% 413 5
12
8
4 —_—
0
-4
-8
-12
09 10 11 12 13 14 15 16 17 18 19 20 21 22
—— CUSUM 5% Significance

——

ARDL Error Correction Regression
Dependent Variable: D{LUNMP)

Selected Model: ARDL(1, 2, 0)

Case 2! Restricted Constant and Mo Trend
Date: 01/08/24 Time: 12:23

Sample: 2001 2022

Included observations: 20

ECM Regression
Case 2: Restricted Constant and Mo Trend

Wariable Coefficient Std. Error t-Statistic Prob.
D{P_EXP) -0.016952 0.015698 -1.079855 0.2985
D(P_EXP(-1}) 0.042070 0.016818 2 501562 0.0254
CointEq(-1)* -0.314067 0.048905 -6.422030 0.0000
R-squared 06732084 Mean dependentwvar -0.673150
Adjusted R-squared 06246232 S.D. dependentwar 1.910887
S E. ofregression 1155062 Akaike info criterion 3. 263667
Sum sqguared resid 2268088 Schwarz criterion 3413027
Log likelihood -29.63667 Hannan-Cuinn criter. 3292823
Durbin-Watson stat 2.557946
Heteroskedasticity Test: ARCH
F-statistic 0.652367 Prob. Fi(2,15) 0.5350
Obs*R-squared 1.440392  Prob. Chi-Square(2) 04867
Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 2 lags
F-statistic 2693515 Prob. F(212) 0.1081
Obs*R-squared G.196607 Prob. Chi-Square(Z) 0.1451
7
Series: Residuals
6 Sample 2003 2022
Observations 20
5
Mean -1.91e-15
4 Median -0.313822
3 Maximum 2.312291
Minimum -1.653277
2 Std. Dev. 1.092580
. Skewness 0.547204
1 Kurtosis 2.359348
. I I
20 -15 -1.0 -05 00 05 10 15 20 25 Jarque-Bera  1.340134
Probability 0.511674
1.6
1.2
0.8 —— — o
0.4 [
p
e
-~
0.0
-0.4
09 10 11 12 13 14 15 16 17 18 19 20 21 22
——— CUSUM of Squares - 5% Significance
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ARDL Errar Correction Regression
Dependent Variable: D(EXRATE)

Selected Model: ARDL(1, 0,1, 2, 2, 1)
Case 2: Restricted Constant and Mo Trend
Date: 01/08/24 Time: 22:39

Sample: 2001 2022

Included observations: 20

ECM Regression
Case 2: Restricted Constant and Mo Trend

‘ariable Coefficient Std. Error t-Statistic Praob.
DilM_RATE_L) 0.135498 0.053968 2510710 0.0404
DiM2) -0.992148 0.082557 1201776 0.0000
DiM2{-1)) 0401992 0.072148 BETITTE 0.0008
D{OB_RATE) -0.5658116 072313 -3.238975 0.0143
D{OB_RATE(-1)) -0.991761 0197652 5017722 0.0015
D{RE_RATE) 24 01625 2734861 B8.781523 0.0001
CointEqgi-1)* 0168818 0.012271 13.75756 0.0000
R-squared 0.943105 WMean dependentvar 3115500
Adjusted R-squared 0.916845 S.D. dependentwvar 5817785
3.E. of regression 1. 706488 Akaike info criterion 4175968
Sum squared resid 37.85733 Schwarz criterion 4 524476
Log likelinood -34.75969 Hannan-Quinn criter. 4 244001
Durbin-Watson stat 2454563
Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 1 1ag
F-statistic 2145771 Prob. F(1,6) 0.1933
Obs*R-squared 5268430 Prob. Chi-Square(1) 01217
7
Series: Residuals
6 Sample 2003 2022
Observations 20
5
Mean 8.57e-15
4 Median -0.014505
Maximum 2.829432
3 Minimum  -3.175380
Std. Dew. 1.411556
2 Skewness -0.007902
Kurtosis 3.163775
1
0 - - Jarque-Bera  0.022560
-4 -3 -2 -1 0 1 2 3 Probability 0.988783
1.6
1.2
0.8
0.4
0.0
-0.4
2017 2018 2019 2020 2021 2022
CUsUM of Squares 52 Significance
(
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Akaike Information Criteria (top 20 models)
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Yariable Coefficient Std. Error t-Statistic Prob.
IN_RATE_DE 9929462 2946220 3.370238 0.0119
IN_RATE_L 0.058095 1.144027 0.050781 0.9609
Mz 9.025359 3662788 2 464068 0.0432
OB_RATE 4 254757 3748443 1.135073 0.2937
RE_RATE -384.9578 1148576 -3.351611 0.0122
C 1262.052 331.8569 3.803001 0.0067

EC = EXRATE - (99.2945%IN_RATE_DE + 0.0581*IN_RATE_L + 9.0254*M2 +
4 25458*0B_RATE -384.9578*RE_RATE + 1262.0521)

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 1{0)] I{1)
Asymptotic; n=1000
F-statistic 1455927 10% 2.08 3
k 5 H% 239 338
25% 27 373
1% 3.06 415

Heteroskedasticity Test: ARCH

F-statistic 0767969 Prob. F(1,17) 0.3931
Obs*R-squared 0821220 Prob. Chi-Square(1) 036448

8
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a

2
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8 2016 2017 2018 2019 2020 2021 2022

cCuUsumM 5% Significance
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Akaike Information Criteria
6.7
6.6 7
LT
6.5 -
R
6.4 T T | ! | | ! ! !
S T R
SRR RN A RS A
63 R R e
. T T | 1 1 | | | | | | ! : |
i 1 | | ! ! ! I ! ! 1 1 | | !
6.2 ...
A T A S A R
P e e e A
S o AR AT aAa A caa S c o aTs oS
P T P P e e s i i )
e S = = = S A S A e S = = = 2
E EE 222828228888 e8eeezse
<L <L =L <L <L =L <L <L =T =L =L <L <L = =T <L =L =C
Levels Equation
Case 2: Restricted Constant and Mo Trend
‘ariable Coeflicient Std. Error t-Statistic Prob.
P_EXFP -398.0434 19082 52 -0.020859 0.9837
TA¥_REWY 160.9111 7i71.818 0.020704 0.9828
C 4434 348 2081835 0.0241300 0.89833

EC = EXRATE - (-398.0434*FP_EXP + 160.9111°TAX_REY + 4434.3481)

F-Bounds Test Mull Hypothesis: Mo levels relationship

ARDL Error Correction Regression
Dependent Variable: D(EXRATE)
Selected Model: ARDL(1, 2, 0)

Case 2 Restricted Constant and No Tre
Date; 01/08/24 Time:; 12:31

Sample: 2001 2022

Included observations: 20

nd

Case 2 Restricted Co

ECM Regression

nstant and No Trend

Variable Coefficient  Std Error  t-Statistic  Prob.
D(P_EXF) -0.310561  0.076206  -4.075302  0.0011
D{P_EXPi-1)) 0319867 0073951 4325378 0.0007
CointEq(-1)* -0.001668  0.000333 -5.014269  0.0002
R-squared 0534145 Mean dependentvar 3115500
Adjusted R-squared 0.479339 3.D. dependentvar 5917785
5.E. of regression 4270089  Akaike info criterion 5878627
3um squared resid 3089722 Schwarz criterion 6.027987
Log likelihood -55.78627 Hannan-Cluinn criter. 5807734
Durbin-Watzon stat 0.980481

12

09 10 11 12 13 14

cusum

15 16 17 18 19 20 21 22

5% Significance

0.8

0.4

0.0

16 iz is 19 20 21 22

59 Significance

Test Statistic YValue Signif. 1oy (1)
Asymptaotic: n=1000
F-statistic 5176478 10% 263 3.35
kK 2 5% 31 3.87
2.5% 3.565 438
1% 413 5
Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 2 lags
F-statistic 2891570 Prob. F(2,12) 01160
Obs*R-squared G.032821 Prob. Chi-Sguare(2) 0.1484
Heteroskedasticity Test: ARCH
F-statistic 0188185 Prob. F(215) 0.8304
Obs*R-squared 0.440589 Prob. Chi-Square(2) 0.8023
(
276
\

a0 N

o P N W p

-5 o] 5 10

Series: Residuals
Sample 2003 2022
Observations 20

Mean -3.55e-16
Median -0.803486
Maximum 8.257598
Minimum -5.649447
Std. Dev. 4.039100
Skewness 0.322168
Kurtosis 2.134826
Jarque-Bera 0.969746
Probability 0.615775
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Akaike Information Criteria (top 20 models) Levels Equation
Case 2: Restricted Constant and Mo Trend
1.1
Visde: ARDLZ,2,2,2,%,2) 1.0 P T ! HE Wariable Coefficient Std. Error t-Statistic Prob.
Modelt: ARDL[Z, 2,2, 2,2, 2) |
o R
o : 09 ] o i Lo IMN_RATE_DE 0.630704 1.299019 0.485524 0.6606
e 08 P oo IN_RATE_L -0.17 3606 0122759  -1.414198 0.2522
odeaa 402 212,22 ; . ; b P bl M2 -0.243531 0.1808768  -1.275358 0.2918
07 PR T R OB_RATE _0.049639 0121830  -0.407444 07110
A R RE_RATE 0669138  5.266021 1648330 01978
06 R B e S S O C -34.04598  20.09039  -1.694640  0.1887
| [ I A N T A A [
T T T T T R R
05 . b i P i o P EC =FDI - (0.6307*IN_RATE_DE -0.1736*IN_RATE_L -0.2435*M2 -0.0496
04 | ! i SRR i Dot Lo i Lo *0B_RATE + 9.6691°RE_RATE - 34.0460)
Model2: ARDL[2, 2,2, 2,0,0) T | I | | | | i | | | | | | | I |
Modei7s: ARDLEZ, 2,0,0, 1,2} [ : Lo } [ | [ Lo
Modes: 4RO, 1,6, 03 I b [ [ N
oo 4501,2,5,2, 1,0 - RN § 39 % 22238 F-Bounds Test Mull Hypothesis: Mo levels relationship
EEEER RS ER R ERE
22233335523 ‘ES s 2 ‘ES 222353 Test Statistic Value Signif. (0} (1)
Asymptotic: n=1000
F-statistic 4. 4761 10% 208 3
4 5 5% 2.29 2.28
2 5% 27 373
ARDL Error Correction Regression 1% 3.06 4.15
Dependent Variable: D{FDI)
Selected Model: ARDL(2, 2, 2, 2, 1, 2)
Case 2! Restricted Constant and Mo Trend
Date: 01/08/24 Time: 13:31
Sample: 2001 2022
Included observations: 20 6
ECM Regression Series: Residuals
Case 2! Restricted Constant and Mo Trend Sample 2003 2022
Variable Coefficient Std. Error t-Statistic Prob. Observations 20
D{FDI(-13) -0.989720 0.184341 -5.368972 0.0126 Mean -3.20e-15
DiMN_RATE_DE) 0.253314 0.235869 1.073962 0.2615 Median 0.009886
D{IMN_RATE_DE(-1)} -0 7743264 0.148980 -5.197759 0.0138 ) )
D{IMN_RATE_L) 0.051747 0.008208 5.304229 0.0081 Maximum 0.272469
D{IMN_RATE_L(-1)} -0.022796 0.007155 -2 186177 0.0499 Minimum  -0.229303
D(M2) 0.063173 0.010496 6.019013 0.0092 std. Dev 0128326
DM2(-1)) -0.059448 0.010822 -5.493273 0.0119 T :
D(OB_RATE) 0.112479 0.028032 4012536 0.0278 Skewness 0.533041
D(RE_RATE) -4 188267 0674087 -6.213248 0.0084 Kurtosis 2.909903
DiRE_RATE(-1)) -2.095499 0.529387 -2.958347 0.0288
CoaintEgi-1)* 0.569528 0.066659 2.543962 0.0034
02 0.1 0.0 01 02 03 Jarque-Bera 0.953873
R-z=quared 0.925905 Mean dependent var -0.081239 Probability 0.620682
Adjusted R-squared 0.843577 S.D. dependent var 0471433
S.E. of regression 0.1864532 Akaike info criterion -0.219782
Sum squared resid 0.212883 Schwarz criterion 0.327871
Log likelihnood 1219782 Hannan-Quinn criter. -0.112874
Durbin-Watson stat 3.006497
Heteroskedasticity Test: ARCH
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0120268 Prob F(1,17) 07330 Mull hypothesis: No serial correlation atup to 11ag
Obs*R-squared 0133473  Prob. Chi-Square(1) 0.7149
F-statistic 3407481 Prob. F(1,2) 0.2062
Dbs*R-squared 12.60284 Prob. Chi-Square(1) 0.1004
1.6
6
1.2 a
0.8 2
(o]
0.4
-2
0.0
-4
-0.4 -6
2020 2021 2022 2020 2021 2022
CUSUM of Squares 5% Significance CUsSUM 5% Significance
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Akaike Information Criteria
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1.0 R .
I | ! I I | I I | I | I I | ! !
T | | | | | I | | | | i | | | I I
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<L <€ =L =L = < <L <L <L <€ =L =L < < =L =L <[ =L
ARDL Errar Correction Regression
Dependent Variable: D(FDI)
Selected Model: ARDL(1, 2, 0)
Case 2: Restricted Constant and Mo Trend
Date: 01/08/24 Time: 13:44
Sample: 2001 2022
Included observations: 20
ECM Regression
Case 2 Restricted Constant and Mo Trend
ariable Coefficient Std. Error t-Statistic Prob.
D{P_EXP) 0.010780 0.005494 1.862332 0.0699
D{P_EXP{-1)) -0.024793 0.005597 -4.429539 0.0006
CointEq(-1)* -0.7942680 0.165582 -4 796769 0.0003
R-squared 0.606485 Mean dependentvar -0.081239
Adjusted R-squared 0560189 S.D. dependentwvar 0.471433
S5 E. of regression 0.312646 Akaike info criterion 0.649991
Sum squared resid 1661708 Schwarz criterion 0.799351
Log likelihood -3.499910 Hannan-Cuinn criter. 0679148
Durbin-Watson stat 1.482438
1z
8
a
o
-a
-8
-12
o9 10 11 12 13 14 15 16 17 18 19 20 21 22
cCusumM 5% Significance

——

Levels Equation
Case 2. Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
P_EXP 0.057796 0021512 2 6B6T32 00177
TAY_REV -0.016267 0.020714 -0.785312 0.4454
C 0426653 0172369 2475238 0.0267

EC =FDI - (0.0578*P_EXP -0.0163*TAX_REV + 0.4267)

F-Bounds Test

Mull Hypothesis: Mo levels relationship

Test Statistic Value Signif. 100%) (1)
Asymptotic: n=1000
F-statistic 57371 10% 2.63 3.35
k 2 5% 31 3.87
2 5% 3.65 438
1% 413 5
5
Series: Residuals
Sample 2003 2022
4 Observations 20
3 Mean -1.94e-17
Median 0.046466
2 Mikmum 0497729
Std. Dev. 0.295734
0705 0.4 -0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4 0.5 | farque-Bera  1.281135
Probability 0.526993
Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial carrelation at up to 1 1ag
F-statistic 0.918261 Prob. F(1,13) 0.3554
Obs*R-squared 1.319505 Prob. Chi-Sguare(1) 0.2507
Heteroskedasticity Test: ARCH
F-statistic 0.084018 Prob. F(1,17) 07754
Obs*R-sguared 0.093441 Prob. Chi-Sguare(1) 0.7598
1.2
0.4
0.0
-0.4
o9 10 i iz i3 14 is ie 17 is is 20 21 22
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ARDL Error Correction Regression
Levels Equation Dependent Variable: D{UNMP_T)
Case 2. Resfricted Constant and No Trend Selected Model: ARDL(3, 1)
Case Z: Restricteq Constant and Mo Trend
Variable Cosficient ~ Std.Emor  tStalisic  Frob | |oompier 42
Included observations: 40
GDP -34.04537  B488925 0401056  0.6909 :
C 1019219 2111399 0482722  0.6324 ~_ ECMRegression
Case Z: Restricted Constant and Mo Trend
EC = UNMP - (-34.0454*GDP + 101.9219) Variable Coefficient  Std. Error  t-Statistic  Prob.
D{UNMP_T(-1)) 0.001350  0.148408  0.009096  0.9928
. . . D{UNMP_T(-2)) -0471063 0147214  -3199854  0.0030
F-Bounds Test Mull Hypothesis: No levels relationship D(GDP.) 030743 0480353 1704624 00974
CointEg(-1)* -0.024612 0006415 -3.836419  0.0005
Test Statistic Value Signif. 1(0) [(1)
R-sguared 0.358652 Mean dependentvar -0.096575
N Adjusted R-squared 0305206 S.0. dependentvar 2825416
- Asymptatic: n=1000 SE. ofregression 2355105  Akaike info criterion 4 BA56E7
F-statistic 5.633479... 10% 302 391 | |sum squared resid 199.6748 Schwarz criterion 4814575
k 1 h%% 3.62 416 Log likelihood -88.91375 Hannan-CQuinn criter. 4706752
7 /oy 418 479 Durbin-Watson stat 1.961418
1% 4.94 5.58
Heteroskedasticity Test ARCH Breusch-Godfrey Serial Correlation LM Test
Mull hypothesis: Mo serial correlation atup to 11ag
E’;tffm d gj:g??i? Emg' E[;.'?';} 1 giggg F-statistic 0.038676 Prob.F(1,33) 0.8453
s r-square - rb. Chi-Square(1) - Obs*R-squared 0.046825 Prab. Chi-Square(1) 0.9287
( )|
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ARDL Error Correction Regression
Dependent Variable: D{GDP_)
Selected Model: ARDL(1, 0)

Levels Equation
Case 2: Restricted Constant and Mo Trend

Variable Coeficient ~ Std. Eror  tStatisc  Prop, | | ©3%# 2 Restricted Constant and No Trend
Date: 012123 Time: 22:31
EXRATE 0002721 0013793 0197294 004462 | |Sample14d
C 2525723 0996609 2534316  0.0154 Included observations: 42
EC =GDP - (0.0027T*EXRATE + 2.5257) ECM Regression
Case 2 Restricted Constant and Mo Trend
F-Bounds Test Mull Hypothesis: Mo levels relationship Variable Coefficient Std Errar t-Statistic Prob.
Test Statistic Value Signif. I{0) I1) CointEqg(-1)* 0646405  0.144859 -4.462289  0.0001
- tatisic 313568 1y | ImPIONE PEIO00 | | Resquared 0326497 Mean dependentvar  0.066905
K ' ) £o 3'52 ¢'1E Adjusted R-squared 0.326497 5.0 dependentvar 2772848
2 54 4.18 4.?9 3.E. of regression 2275600  Akaike info criterion 4 505386
P 494 £ 58 Sum squared resid 2123126 Schwarz criterion 4 547259
Log likelihood -93.62361 Hannan-Cluinn criter. 4 521051
Durbin-Watson stat 2.003106
Heteroskedasticity Test: ARCH
F-statistic 0.262105 Prob. F(1,39) 06116
Dbs*R-squared 0273707  Prob. Chi-Square(1) 0.60049
Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 1 lag
F-statistic 0.005958 Prob. F{1,38) 0.9389
CObs*R-squared 0.0065385 Prob. Chi-Square(1) 0.9353
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Levels Equation
Case 2. Restricted Constant and Mo Trend

Yariable Coefficient Std. Error t-Statistic Prob.
FDI 0.799865 0.397338 0.890a8749 0.3785
cC 2217375 0.744931 2976617 0.0050

EC = GDP - (0.7999*FDI + 2.2174)

F-Bounds Test Mull Hypothesis: Mo levels relationship

Test Statistic Yalue Signif. [0y 1)
Asymptotic: n=1000

F-statistic 6.6E8305 10% 3.02 3.51

k 1 5% 362 416

2.5% 418 4749

1% 4 94 558

ARDL Error Correction Regression
Dependent Variable: DIGDOP_)

Selected Maodel: ARDL(1, 0)

Case 2: Restricted Constant and Mo Trend
Date: MM12/123 Time: 22:36

Sample: 144

Included observations: 42

ECM Regression
Case 2: Resfricted Constant and Mo Trend

Wariable Coefficient Std. Error t-Statistic Prob.

CointEqgi-1)* -0.675545 0147308 -4 5E5936 0.0000
R-zquared 0.338644 Mean dependentvar 0.066905
Adjusted R-squared 0.338644 S.D. dependentvar 2772848
S.E. of regression 2254985 Akaike info criterion 4 4837685
Sum squared resid 208.4333 Schwarz criterion 4 529059
Log likelinood -93.24139 Hannan-CQwuinn criter. 4 502850
Durbin-Watson stat 1.987905

Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 1 lag

F-statistic 0.000238 Prob. F{1,38) 0.9873
Obs*R-squared 0000263 Prob. Chi-3quare(1) 0.9370

Heteroskedasticity Test: ARCH

F-statistic 0284082 Prob. F{1,39) 0.5971
Obs*R-squared 0296491 Prob. Chi-Square(1) 0.5861
(
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Yariable Coefficient atd. Errar t-Statistic Prob.
EXRATE -0.250603 0124300  -2.016109 0.0422
C 208640 5.622060 AT 1257 0.0008
EC = UMMP - (-0.2506*EXRATE + 20.8649)
F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. (0} (1)
Asymptotic: n=1000
F-statistic 5790967 .. 10% 3.02 3.51
k 1 5% 3.62 416
2.5% 413 4749
1% 494 554
ARDL Error Correction Regression
Dependent WVariable: D{LUMNMP_T)
Selected Model: ARDL(Z, 2)
Case 2. Restricted Constant and Mo Trend
Date: 0112422 Time: 22:39
Sample: 1 44
Included observations: 40
ECM Regression
Case 2: Restricted Constant and Mo Trend
YWariable Coefficient Std. Error t-Statistic Prob.
CH{UMMP_T -1}k 0.074492 0143437 0.519333 0.6071
CH{ILMMP_T{-2)) -0.402990 0146648 -2 748008 0.0098
D{EXRATE} 0.222710 0.082387 2703207 0.0109
CHEXRATE-1)) 0.070547 0.091619 0. 770003 04469
D{EXRATE(-2)) 0.15497 0.090775 1.707188 0.0975
CointEq(-1)* 0135322 0.028929 -3.4ATE163 0.0015
R-=quared 0261040 Mean dependent var -0.096575
Adjusted R-squared 0267075 5.0 dependent var 2 825416
S.E. of regression 2. 418867 Akaike info criterion 4741957
Sum squared resid 195. 9312 Schwarz criterion 4 9o5239
Log likelinood -88.82913 Hannan-CQuinn criter. 4.833553
Durbin-YWatson stat 1.897617
Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 1 lag
F-statistic 0.015428 Prob. F(1,31) 0.9020
Obs*R-squared 0.019898 Prob. Chi-Sguare(1) 0.8878
Heteroskedasticity Test: ARCH
F-statistic 1.877315 Prob. F(1,37) 01789
Obs*R-squared 1.883239 Prob. Chi-Square(1) 0700
( )|
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Yariable Coefficient Std. Errar t-Statistic Prob.
FDi -34. 431983 3815791 -0.903665 03727
C 36.87536 2262951 1.629525 01127

EC = UNMP - (-34 48320*FD| + 36.8754)

F-Bounds Test

Mull Hypothesis: Mo levels relationship

Test Statistic Yalue Signif. [0} (1)
Asymptotico n=1000

F-statistic 6.515278 .. 10% 3.02 3.51

k 1 5% 362 416

2 5% 418 4749

1% 494 558

ARDL Error Correction Regression
Dependent Variable: {UMNMP_T)
Selected Model: ARDL(Z, 2)

Case 2: Restricted Constant and Mo Trend

Date: 01121223 Time: 22:41
Sample: 1 44
Included ocbservations: 40

ECM Regression
Case 2. Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prok.
D{UMMP_T(-1)) 0160088 0.1428954 1.074748 0.2903
D{UMNMP_T(-2)) -0.341253 0.146966 -2.321979 0.0266

D(FD) -1.582482 0.971899 -1.628237 0.1130
D{FDI-1)) 1.9471549 1.031331 1.888006 0.0678
CointEqgi{-1)* -0.062287 0022018 -2 828986 0.0079
R-squared 0.2068090 Mean dependent var -0.096575
Adjusted R-squared 02268786 S.D. dependentvar 2 825416
S.E. ofregression 2484462 Akaike info criterion 4 774458
Sum squared resid 216.0392 Schwarz criterion 4 985568
Log likelihood -90.48915 Hannan-Quinn criter. 4. 850788
Durbin-WWatson stat 1.862048

Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 1 1ag

F-statistic 0044254 Prob. F(1,32) 0.8347
Obs*R-squared 0.055241  Prob. Chi-Square(1) 08142
Heteroskedasticity Test: ARCH

F-statistic 0946205 Prob. F(1,37) 0.3370
Obs*R-squared 08972482 Prob. Chi-Square(1) 0.3241
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Lewvels Equation
Case 2. Restricted Constant and Mo Trend

“ariable Coefficient =td. Error t-Statistic Prob.
FD 88.64237 A7.46284 2366141 0.0233
C -53.14324 47 96807 -1.107888 0.2751
EC = EXRATE - (88.6424%FDI - 53.1432)
F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 10y 1)
Asymptotic: n=1000
F-statistic 5887673 10% 2.02 3.51
kK 1 5% 2.62 416
2.5% 418 479
1% 4. 94 558
ARDL Error Correction Regression
Dependent Variable: D(EXRATE)
Selected Model: ARDLCZ, O)
Case Z2: Restricted Constant and Mo Trend
Date: 011223 Time: 22:44
Sample: 1 44
Included observations: 41
ECM Regression
Case 2. Restricted Constant and Mo Trend
Variable Coefficient =td. Error t-Statistic Frob.
CiEXRATE-1)) 0.2393324 01329777 1.712249 0.0952
CointeEqgq-1)* 0.044559 0.011109 4. 010991 0.0003
R-=quared 0.285562 Mean dependentwvar 3.357805
Adjusted R-squared 0267243 3S.0D. dependent var 5025262
S.E. of regression 4 301686 Akaike info criterion 5803441
Sum squared resid T21.6754 Schwarz criterion 5887030
Log likelinood -116.9706 Hannan-Quinn criter. 5.833880
Durbin-YWatson stat 1.917682
Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 1 lag
F-statistic 0178922 Prob. F(1,326) 0.6748
Obs*R-squared 0202765 Prob. Chi-Square(1) 0.6525
Heteroskedasticity Test: ARCH
F-statistic 0.285505 Prob. F(1,38) 0.5384
CObs*R-squared 0401720  Prob. Chi-Square(1) 0.5262
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Levels Equation
Case Z Restricted Constant and Mo Trend

“YWariable Zoefficient =td. Error t-Statistic Frokb.
IMFE -0.072812 00622861 -1.158287 0.25328
_ 2.209290 0721703 4 /522725 O.0001

EC = GOPF - (-0.0728%IMF + 2.3093)

F-Bounds Test

Full Hypothesis: Mo levels relationship

Test Statistic

F-statistic
k:

Walue Signif. 1Oy 1%
Asymptotic: m=1000

G.860503 10%5 3.02 3.51

1 5%o 262 4 16

2 5% 418 479

134 4 894 5.58

ARDL Error Correction Regression
Dependent Wariable: (G 0DF)

Selected Model: ARDLC1, O)

Case 2 Restricted Constant and Mo Trend
DCrate: 11/08/24 Time: 1043

Sample:;: 1930 2022

Included observations: 42

ECM Regression

Case 2 Restricted Constant and Mo Trend

YWariable Coefficient =td. Error t-=tatistic FProb.

CointEgi-1)y® -0.F20857F7F 0154911 -4 651556 O.0000
R-squared 0245044 Mean dependent var Oo.066905
Adjusted R-sgquared 0245044 =S.0D. dependent var 2 FrZ2848
=S.E. ofregression 2 244048 Akaike info criterion 4 AFFAE
Sum squared resid 206 4657 Schwarz criterion 4 519334
Log likelinood -932. 03718 Hanmnnman-C2iuinm criter. 4 493126
Crurbin-Wat=son stat 1.972900

Breusch-Sodfrey Serial Correlation LM Test:
FHull hypothesis: Mo serial correlation at up to 1 lag

F-stati=tic
Obs*R-sqguared

0012957 Frob. F(1,28) 09065
00154322 Frob Chi-Sguare(1) o.92011

Heteroskedasticity Test: ARCH

F-statistic O 1295751 Frob. F(1,29) 06606
Cbhs*R-sguaraed 0.204762 Prob. Chi-Sguare(1) O.s509
( )|
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Levels Equaticon
Case Z Restricted Constant and No Trend

Wariable Coefficient Std. Error t-Statistic FProkb.
IrMFE 1.570435 O.909014 1. 727625 O.0az9
i J.2236T732 S.9=223470 0.Z2500898 0. 7209

EC=UrMP - ({(1.5704%IMNF + 2. 2267)

F-Bounds Test FHull Hypothesis: HMo levels relationship
Test Statistic Walue Sianif. ] {1y
Asymptotic: m=1000
F-statistic 2. 881915 10%6 202 2.51
[ 1 LT 2 62 A 16
= _5%h 4 18 R
1 %% 4 94 5.58
ARDL Ermor Correction Hegression
CDependaent WVariable: DLIMRMPD
Selected Model: ARCL{ZE, O)
Case 2 Restricted Constant and Ko Trend
Crate: 110824 Time: 11:11
Sample: 1930 2022
Included observations: 40
ECHM Regressiaon
Case 2 Restricted Constant and MHo Trend
Variable Coeflficient Std. Error t—-Statistic Prokb.
[ NN T i I ) O1013=27F O.1=z9374 0. 724421 04736
DI MP =200 -0 272981 O1=27424 -1 . 936415 o 0549
ZointEqgl-1)* -0 107F5sa60 O.0=20615 -2 513251 o001z
R-=sqguared 0. 3NZ2ZZ7F Mean dependent var -0.0956575
Adjusted R-sguared 0. 275050 S D, dependaent wvar 2 825416
S E. ofregression Z 4056771 Akaike info criterion 4 5655573
Sum sqguared resid 214 1284 Schwarz criteriaon 4 FaZ223240
Log likelinood -90 31147 Hanmnman-Cuinn criter. I i I A
Churbin-YWatson stat 1.8468706
Breusch-Sodfrey Serial Correlatiomn LK Test:
Full hypothesis: HNo serial correlation atup to 1 lag
F-=tatistic 0522752 ProbB F({1,24) 0. 4745
Obs"R-sgquared O.&6056831 Prob hi-Sguare(1) . 4360
Heteroskedasticity Test: ARCH
F-statistic O.043525 Prok F(1,27) O.8269
Obhs*R-sguared O.o051051 Frob Chi-=Square(1) Oo.sz212
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Lewvaels Eguation
Case & Restricted Constanmnt amnd Ao Tremnd

Wariakble= T oaeffici=nt Std. Error T—=tatistic Prols.

I<NFE S5 FEo=s9s 1. 21==240 — 2 O0OZFF&50 Lo [ e B P R
L= A= @ FE19 DO . Aa9999 D o EEa0sa O oOozZ13

E = EFRFATE - (—-S. =S99 IdEFE + 48 97520
F—Bounds T=est rNull Hypothhesis: FHo levels relatiomn=ship
Test Statistic Walu= =Signift. I e I ] 1)

Aswrmptotic: m=1 000

F—=tatis=tic M= 01293 1105 = 0= =251
k< -1 Hn =252 =4 15
= Soh 4 18 L Fa
1 = s Iy == L 5.5

ARDL Error Corraection Regression
CDependent Wariable: DIIEXRFRATE)

Selected Model: ARLCLCT, O)

Case Z Restricted Constant and o Trend
Crate: 110824 Time: 1207

Sample: 1220 2022

Included observations: 42

ECM Hegression
Case 2 Restricted Constant and HNo Trend

YWariable Coefficient =td. Error -=Stati=stic FProkb.

CointEgi-1* Oo0o0sE5211 00092320 G 1552325 o000
F-squared 02453320 Mean dependant var 2. 289286
Adjusted R-squared 0. 2483220 S0, dependent var 4 933423
S E. ofregression 4 320602 Akaike info criterion 5. 7788188
Sum squared resid TES 237T1T Schwarz criterion 5. 229561
Log likelinood -120.8520 Hanmnnmnan-Cuinnm criter. 5. 803353
Durbin-Watson stat 1.67 74609
BEBreusch-Godifrey Serial Corraelatiomn LM Tes=st:
Full hypothesis: Mo serial correlation atup to 1 lag
F-statistic 1.009127 FProb. F{1,22% 0.2215
CObheEs"R-=guaraed 1. 0865493 FrobQ Chi-Sguar=(1) 0. 2972
Heteroskedasticity Test: ARCH
F-statistic 5.94E-05 Frob. F(1,29) 0.9925
Obs*R-sqguared 9 40E-05 Frob. Chi-Square(1) 0.9923
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Levels Equation
Case 2 Restricted Constant and Mo Trend

Wariable Coefficient Std. Error t-Statistic Frob.
IMNF -0.037154 0.020777 -1.788218 0.0815
C 0.878674 0.245840 3.574178 0.0010

EC =FDI - (-0.0372*IMF + 0.8787)

F-Bounds Test Mull Hypothesis: Mo levels relationship

Test Statistic Walue Signif. Q) 1)
Asymptotic: n=1000

F-statistic 2.946047 10% 3.02 3.81

k 1 5% 3.62 416

2.5% 4.18 4749

1% 4.94 5.58

ARDCL Error Correction Regression
Dependent Variable: D{FDI)

Selected Model: ARDL(1, O}

Case 2. Restricted Constant and Mo Trend
Crate: 11/08/24 Time: 12:35

Sample: 1980 2022

Included observations: 42

ECM Regression
Case Z2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic FProb.

CointEqg(-1)* -0.3284589 0126170 -32.048176 0.0041
R-squared 0183532 Mean dependentwvar -0.017071
Adjusted R-sgquared 0183532 S.0D. dependentvar 0. 446750
S E.of regression 0. 403678 Akaike info criterion 1.047121
Sum squared resid 6.681182 Schwarz criterion 1.088495
Log likelihood 20983955 Hannan-Cwuinn criter. 1062286
Durbin-Watson stat 2006848

Heteroskedasticity Test: ARCH

F-statistic 0.054390 Prob. F(1,329) 08168
CObs*R-squared 0.057100  Prob. Chi-Sgquare(1) 08111

Breusch-Godfrey Serial Correlation LM Test:
Hull hypothesis: Mo serial correlation at up to 1 lag

F-statistic 0.153014 Prob. F(1,38) 0.6979
CObs*R-squared 0168443 Prob. Chi-Square(1) 0.6815
( )|
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Unrestricted Cointegrating CoeflMcients (normalized by b™S11°D=1)
O_IMF O_GDP_ C_UMNMP D_EXRATE O_FDiI _ _ . -
_g_g;gg‘g; :gg;gfg: _‘glg;%;g g_;g;g;g ji_aggggg 2 Cointegrating Equation(s). Loglikelinood  -437 9471
-0.1160382 -0.383725 0.340225 -0.112513 0. 704782
-0 217609 0.157258 -0.138046 -0.0803586 0.585530 X X ) X X
0.153623 -0.073064 -0.142301 -0.189550 -0.420155 Normalized cointeqrating coefficients (standard error in parentheses)
D_INF D_GDP_ D_UNMP D_EXRATE D_FDI
Unresticted Adustment Gosficients (aloha) 1000000 0000000  -DO0AO72  00S0940 3830172
(0.70835) (0.37276) (5.56621)
D(D_IMF) 0.459925 1.263287 1.039119 3.225018 -0.300025
D({D_GDP_) 1.757893 -0.180121 1.623274 -0.210300 -0.058266 0.000000 1.000000 0.570091 0.236773 1.804063
D({D_UNMP) 1.698142 -0.565222 -0.800438 0.895199 0.658128 (0.09128) (0.04803) (0.71725)
D({D_EXRATE) -2.030109 0129063 1.626430 1.038807 1.460327
D{D_FDI)y 0.023316 0.409731 -0.089109 -0.088087 -0.018561
Adjustment coeflicients (standard error in parentheses)
1 Cointegrating Equationis): Log likelihood -457 1247 D(D—lNF} -0.116623 -0.507158
Normalized cointegrati flicients (standard [ th (0.05259) (0.67438)
e DGR 'C'enséiﬁﬂrﬂ- ermrc';rlgiggmeses) D_FDI OO_GOF) 0048837 -1.084513
1.000000 -39.63873 -23.50464 9.436339 -33.20905 (0.04524) (0.29917)
(5.608986) (3.82158) (2.02170) (30.2219) D[D_UNMP}' 0.082695 -0.982660
Adjustment coefficients (standard error in parentheses) (0.04693) (0.31035)
R L e D(D_EXRATE) -0045205 1267780
D(D_GDP_) 0.028176 (0.082853) (0.54579)
(0.00731)
D{D_UNMP) 0.027217 D(D_FDN -0.030842 -0.084535
(0.00773) (0.00851) (0.04305)
D(D_EXRATE)  -0.032537
(0.01337)
D{D_FDI}y 0.000374
(0.00155)
4 Cointegrating Equation(s): ~~ Log ikelinood 4135560 3Comtegraing Equation(s):  Loglikeliood  -424.2923
Normalized caintegrating coeficients (standard errar in parentheses) Normalized cointegrating coefficients (standard error in parentheses)
D_INF D _GDP_ D_UNMP D_EXRATE D_FDI D_INF D_GDP_ O_UNMP D_EXRATE 0_FOI
1.000000 0.000000 0.000000 0.000000 2763049 1.000000 0.000000 0.000000 0.343773 4998260
(4.12337) (0.44134) (6.91052)
0.000000 1.000000 0.000000 0.000000 -4.801083 0.000000 1000000 0.000000 0079226 FR13173
(1.16449) (0.08008)  (1.25384)
0000000 0.000000  1.000000 0000000 '(125-?‘*5158?253} 0000000 0000000 1000000  -0435200 127899
0.000000 0.000000 0.000000 1.000000 -65.019848 (013816) (216338)
(9.51224) , . ,
Adjustment coefficients (standard error in parentheses)
Adjustment coefficients (standard emor in parentheses) D(D_INF) 0237246 -0.805896 0.170182
DO_INF)  -0939041  -0.398736  -0.275018  -0.261926 (014023)  (069855) (048573
(0.19293) (0.56413) (0.38172) (0.15086) DID_GDP_)  -0.141597 1707404 -0.108471
DD_GDRP_)  -0.085833 -1.740475 -0.079440 0.093429 (0.05449) (0.27143) (0.18008)
(003423)  (0.27569)  (018654)  (0.07373) DO_UNWP) 0176655  -0672088 0910599
D(D_UNMP)  -0.018148 0531281 -1.034177 0.256018 (0.06834) (034201) (022883
.z - 032%2) (022229 - (0.0670) DOERATE) 024005 0843678 1317102
D(D_EXRATE)  -0.460059 0.8070348 1173700 -0.5680949 0. b ' '
(020179)  (058999)  (039922)  (0.15778) (0.11924)  (0.50308)  (0.30602)
DD_FD)  -0.010328 0064795  -0.030212  0.035091 DD_FDI) ~ -0029498  -0.050341  -0.042373
(0.01641) (0.047989) (0.03247) (0.01283) (0.00972) (0.04843) (0.03229)
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Standard errors in { ) & t-statistics in []

Cointegrating Eq: CointEg
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O_EXRATE(-1) O 436339

(202170

[ 4. 667532]
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[-1.029292854]
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[ Error Correction: | oio_iraF) CHD_GDP_)  DHD_UMRMPY DD_EXRATE) CD_FCHY)
CointEg 000727 0028176 0027217 -0.032537 0.00037F4
(0.0 5407 (0.00F731) (0.00FF3) (0.01331) (0.00155)
[0.4F7881] [ 3.85460] [ 3.52208] [2.44546] [ 0.24054]
DD _IMNF(-13) -0.299634 0.009413 0.110557F 0.273006 -0.018388
(016161} (0.0FBF3) (0.08110) (0.13967) (0.01629)
[-1.85406] [ 0.12267] [ 1.36326] [ 1.95464] [-1.125859]
D(D_GDP_(-13) -0.178018 -0.072693 0.4344F0 -1.017155 0.001102
(0.29333) (0. 18675) (0.197325) (0.23093) (0.03964)
[-0.45260] [-0.38925] [ 2.20124] [-2.99225] [ 0.02FF9]
DD _ UM MP-13) -0.068258 0.122738 0.085380 -0.373193 0.003652
(0.24117) (0. 16199} (0171207 (0.29455) (0.03439)
[-0.20007] [ 0.81943] [0.51915] [-1.2657F0] [0.10622]
OO _EXRATE-1)) -0.060335 0.051297F -0.240411 -0 115667 0033885
(0.20991}) (0.09957F) (0.10534) (0.15142) (0.02116)
[-0.287F43] [ 0.51469] [2.28232] [-0.63758] [ 1.50165]
DD _FDI(-13) -1.0356549 0.149837F7F 0.532718 -0. 434935 -0. 422865
(1.50254) (0. 713413 (0.753209) (1.293565) (0.15144)
[-0.658993] [ 0.21008] [ 0. FOG53] [-0.334904] [2.79233]
e 0.206729 -0.089301 -0.117840 0.262301 -0.00G6226
(0.96300) (0. 45724 (0. 45324) (0.83227) (0.09F06)
[0.21851] [-0.19531] [-0.24385] [ 0.43592] [-0.06415]
R-squared 0212578 0672360 0416687 0.294346 0.359943
Adj. R-squared 0.069411 0.612759 0.310630 0.166045 0.243569
Sum sq. resids 1217.927F 274 56570 3066913 009 G387 12 37187
S.E. equation 6.075103 2 8584453 3.045553 5 250364 0.612295
F-statistic 1. 484520 11.256659 3 9253396 2 204187 3.0029583
Log likelinood 1250781 -95.25393 -97.49679 -119.2420 -33.258846
Akaike AlC 6.503903 5114196 5 224530 5.312100 2014423
Schwarz SC 5.899457F 5 409750 5 520393 5. 6G07TES4 2 309977
Mean dependent 0.253750 -0.090000 -0.08 7000 0.166500 -0.005299
S 0. dependent 5.207592 4 535471 3 671703 5 749342 0. 704005

290

——

'




~

\
\

\

e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e -

303 1 P9) GolaidYl gl Slidie pang el A8Me Jul=i (] Awlyudl sda g
Shadl @ Gald) qua¥! Ly (guodl pall e AWl Jaas (Jlaa¥l =l sl
Jeloeiy Caimgd il Lamsdl madl e Byl iiazel 22022 1) 1980 (pe suiall 35l M5
SEMall yauds dywlid 730 eld VECM 7 35039 ARDL z3Lei alueiul o3 LS calisll Ll
- EViews 12 maliy alasiwly clds colpazll on

Cax tgalaid¥l saill lidge e Al HUT 4 @iadl o ) 2yl mls cdisgi
529 «Byall a8l § palug LS« Joadl Gour e Ulas 1355 Las cdllladl Jomo g lasy) ] 6052
sl wladas e Gl i csanll ol cells ) 28LaYl el deall b Caany L
oo doell Aojlie Asliassl cilulew aing 8y9man Auwhlll (eags el (e 2l AL (qudl
(sbsll slazd¥l e aglull dileclasy pieadll ¢ Las)|
@iz Lt cdpall jau Alad) (golaiddl gaill oilyidse (piianll sde el LS|

_____

Abstract:

This study aims to analyze the relationship between inflation and certain economic
growth indicators (namely: GDP growth, unemployment rate, official exchange rate, and
foreign direct investment) in Algeria over the period from 1980 to 2022. The study adopted
a descriptive-analytical approach to describe and analyze its various findings. Additionally,
ARDL and VECM models were utilized to construct econometric models that explain the
relationships between the variables, using the EViews 12 software.

The study's findings reveal that inflation has negative impacts on economic growth
indicators. It leads to an increase in the unemployment rate, thereby adversely affecting the
labor market. Furthermore, inflation contributes to a rise in the exchange rate, weakening
the value of the local currency. Moreover, inflation negatively affects foreign direct
investment inflows. Consequently, the study recommends implementing strict economic
policies to mitigate inflation and its adverse effects on the national economy.

Keywords: inflation, economic growth indicators, unemployment, exchange rate,

. foreign direct investment.
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