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Dependent Variable: LOG(Z)

Method: ARDL

Date: 04/28/18 Time: 11:20

Sample (adjusted): 1991 2017

Included observations: 27 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): LOG(GDP)
Fixed regressors: C @ TREND
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Number of models evalulated: 20

Selected Model: ARDL(1, 1)

Note: final equation sample is larger than selection sample
HAC standard errors & covariance (Bartlett kernel,
Newey-West fixed

bandwidth = 3.0000)

Variable Coefhicient Std. Error t-Statistic  Prob.*

LOG(Z(-1)) 0.241385 0.196095 1.230959  0.2313
LOG(GDP) 0.373980 0.043645 8.568698  0.0000
LOG(GDP(-1))  0.006105 0.137154  0.044509  0.9649
C 5.347679 1.393748  3.836906  0.0009
@TREND 0.014695 0.004965  2.959660  0.0072

R -squared 0.980216  Mean dependent var  13.31826
Adjusted R-squared 0.976619  S.D. dependent var ~ 0.556016

S.E. of regression  0.085019  Akaike info criterion  1.926312

Sum squared resid  0.159020 Schwarz criterion 1.686343

Log likelihood 31.00522 Hannan-Quinn criter. 1.854957

F-statistic 2725086  Durbin-Watson stat ~ 2.228814
Prob(F-statistic) ~ 0.000000
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o5 U Glel) 15 b)) sy gmer ¢ pdall Bz Jadl Jlax] s sexy ) Sl i
(Newey-West) ai bl
Sl Iz s G dl il Y aslias el (4-2)05; Jsas
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 5.388736 Prob. F(2,20)0.0134
ODbs*R -squared 9.454699 Prob. Chi-Square(2)0.0088

. (Breusch-Pagan-Godfrey) )lus| pdsins el o8 Jlod 0L of ol sy
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(Gl nls 2l
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.868240 Prob. F(6,16)0.5388
Obs*R -squared 5.649235 Prob. Chi-Square(6)0.4636
Scaled explained SS  1.932642 Prob. Chi-Square(6)0.9258
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Series: Residuals
Sample 1991 2017
Observations 27

Mean -1.74e-15
Median -0.007511
Maximum 0.207389
Minimum -0.201201
Std. Dev. 0.078206
Skewness 0.397611
Kurtosis 4.629246

Jarque-Bera 3.697671
Probability 0.157420

-0.1 0.0 0.1 0.2
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Forecast: ZF
T Actual: Z
B R Forecast sample: 1990 2017
Adjusted sample: 1991 2017
Included observations: 27
Root Mean Squared Error 45087.62
Mean Absolute Error 34615.86
Mean Abs. Percent Error 5.614677
Theil Inequality Coefficient 0.030196
Bias Proportion 0.000282
Variance Proportion 0.000372
Covariance Proportion 0.999346
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ARDL Bounds Test

Date: 05/29/18 Time: 21:07
Sample: 1991 2017

Included observations: 27

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 12.14926 1

Critical Value Bounds

Significance 10 Bound I1 Bound

10% 5.59 6.26
5% 6.56 7.3
2.5% 7.46 8.27
1% 8.74 9.63
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ARDL Cointegrating And Long Run Form
Dependent Variable: LOG(Z)
Selected Model: ARDL(1, 1)
Date: 05/29/18 Time: 21:13
Sample: 1990 2017

Included observations: 27

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
DLOG(GDP) 0.373980 0.069953 5.346163 0.0000
D(@TRENDY)) 0.014695 0.005457 2.692692 0.0133
CointEq(-1) -0.758615 0.154865 -4.898548 0.0001

Cointeq = LOG(Z) - (0.5010*LOG(GDP) + 7.0493 +
0.0194*@TREND )

Long Run Coefticients

Variable Coefficient Std. Error  t-Statistic Prob.
LOG(GDP) 0.501024 0.056262 8.905270  0.0000
C 7.049270 0.594976 11.847991 0.0000
@TREND 0.019371 0.005769 3.357714  0.0028
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Forecast: FUTUREZAKAT

Actual: Z

Forecastsample: 1990 2020

Adjusted sample: 1991 2020

Included observations: 27

Root Mean Squared Error 45087.62

Mean Absolute Error 34615.86

Mean Abs. Percent Error 5.614677

Theil Inequality Coefficient 0.030196
Bias Proportion 0.000282
Variance Proportion 0.000372
Covariance Proportion 0.999346
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Forecast: FUTUREZAKAT2
Actual: Z

Included observations: 27
Root Mean Squared Error
Mean Absolute Error
Mean Abs. Percent Error
Theil Inequality Coefficient
Bias Proportion
Variance Proportion
Covariance Proportion

Forecast sample: 1990 2020
Adjusted sample: 1991 2020

45087.62
34615.86
5.614677
0.030196
0.000282
0.000372
0.999346
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Forecast: FUTUREZAKAT3
Actual: Z

Included observations: 27
Root Mean Squared Error
Mean Absolute Error
Mean Abs. Percent Error
Theil Inequality Coefficient
Bias Proportion
Variance Proportion
Covariance Proportion

Forecast sample: 1990 2020
Adjusted sample: 1991 2020

45087.62
34615.86
5.614677
0.030196
0.000282
0.000372
0.999346
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