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the V7, o/ and \ ./ levels, respectively.
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6 Sample 1991 2018
Observations 28

51 Mean -1.68e-13
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3 Std. Dev. 0.006806
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Thiel Inequality Coefficient slsluall adal Jib Jalas (1) &8, JSE

1,800
Forecast: RGDPF
1,600 | Actual: RGDP
Forecast sample: 1991 2018
1,400 Included observations: 28
Root Mean Squared Error  6.316014
1,200 | Mean Absolute Error 5.254005
Mean Abs. Percent Error 0.542653
1,000 Theil Inequality Coefficient  0.002990
Bias Proportion 0.000091
Variance Proportion 0.003716

800 4
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(ARDL) dcjsall a3l

Dependent Variable: LOG(Y)
Method: ARDL

Date: 04/15/21 Time: 02:29
Sample (adjusted): 1991 2018

Included observations: 28 after adjustments

Maximum dependentlags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags, automatic): LOG(R) LOG(INVGDP) LOG(N)

Fixed regressors: C
Number of models evalulated: 500
Selected Model: ARDL(3, 4, 3, 3)

Variable Coefficient Std. Error t-Statistic Prob.*
LOG(Y(-1)) 0.637506 0.120590 5.286552 0.0003
LOG(Y(-2)) 0.393743 0.175924 2.238141 0.0469
LOG(Y(-3)) -0.412333 0.144623 -2.851086 0.0158

LOG(R) 0.081493 0.023859 3.415599 0.0058
LOG(R(-1)) -0.079808 0.025764 -3.097625 0.0101
LOG(R(-2)) 0.230956 0.031155 7.413208 0.0000
LOG(R(-3)) -0.013594 0.041392 -0.328416 0.7488
LOG(R(-4)) -0.109163 0.029190 -3.739689 0.0033

LOG(INVGDP) -0.225121 0.056416 -3.990418 0.0021
LOG(INVGDP(-1)) 0.074608 0.064003 1.165683 0.2684
LOG(INVGDP(-2)) 0.170291 0.069234 2.459650 0.0317
LOG(INVGDP(-3)) 0.186429 0.056806 3.281833 0.0073

LOG(N) -263.0502 33.65633 -7.815771 0.0000
LOG(N(-1)) 723.2048 87.31214 8.282981 0.0000
LOG(N(-2)) -673.2767 78.21672 -8.607836 0.0000
LOG(N(-3)) 214.1465 24.66940 8.680654 0.0000

C 4.700398 2.295907 2.047294 0.0653
R-squared 0.999698 Mean dependent var 6.824548
Adjusted R-squared 0.999259 S.D.dependentvar 0.391796
S.E. of regression 0.010663 Akaike info criterion -5.964054
Sum squared resid 0.001251 Schwarzcriterion -5.155215
Log likelihood 100.4968 Hannan-Quinn criter. -5.716784
F-statistic 2277.480 Durbin-Watson stat 1.895474
Prob(F-statistic) 0.000000

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

selection.

Source: Calculated by EViews 4.
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Bounds Test agaall jloal =il (€ = 5) o) Jgan

ARDL Bounds Test

Date: 04/15/21 Time: 02:27

Sample: 1991 2018

Included observations: 28

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 13.77620 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.72 3.77
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61

Test Equation:

Dependent Variable: DLOG(Y)
Method: Least Squares

Date: 04/15/21 Time: 02:27
Sample: 1991 2018

Included observations: 28

Variable Coefficient Std. Error t-Statistic Prob.
DLOG(Y(-1)) 0.018590 0.224807 0.082692 0.9356
DLOG(Y(-2)) 0.412333 0.144623 2.851085 0.0158

DLOG(R) 0.081493 0.023859 3.415600 0.0058
DLOG(R(-1)) -0.108199 0.028775 -3.760137 0.0032
DLOG(R(-2)) 0.122757 0.023727 5.173793 0.0003
DLOG(R(-3)) 0.109163 0.029190 3.739690 0.0033

DLOG(INVGDP) -0.225122 0.056416 -3.990419 0.0021
DLOG(INVGDP(-1)... -0.356720 0.050363 -7.082970 0.0000
DLOG(INVGDP(-2)... -0.186429 0.056806 -3.281834 0.0073

DLOG(N) -263.0502 33.65633 -7.815772 0.0000
DLOG(N(-1)) 459.1303 54.34407 8.448581 0.0000
DLOG(N(-2)) -214.1465 24.66940 -8.680654 0.0000

C 4.700395 2.295908 2.047293 0.0653
LOG(R(-1)) 0.109885 0.034819 3.155939 0.0091
LOG(INVGDP(-1)) 0.206206 0.045146 4.567572 0.0008
LOG(N(-1)) 1.024416 0.441434 2.320656 0.0405
LOG(Y(-1)) -0.381083 0.163359 -2.332803 0.0397
R-squared 0.968528 Mean dependent var 0.043227
Adjusted R-square... 0.922751 S.D. dependent var 0.038366
S.E. of regression 0.010663 Akaike info criterion -5.964054
Sum squared resi... 0.001251 Schwarz criterion -5.155215
Log likelihood 100.4968 Hannan-Quinn criter. -5.716784
F-statistic 21.15731 Durbin-Watson stat 1.895474
Prob(F-statistic) 0.000005

Source: Calculated by EViews 4.
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ARDL Cointegrating And Long Run Form

Depéendent Variable: LOG(Y)
Selected Model: ARDL(3, 4, 3, 3)
Date: 04/15/21 Time: 02:24

Sample: 1991 2025

Included observations: 28

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
DLOG(Y(-1)) 0.018590 0.224807 0.082693 0.9356
DLOG(Y(-2)) 0.412333 0.144623 2.851086 0.0158

DLOG(R) 0.081493 0.023859 3.415599 0.0058
DLOG(R(-1)) -0.230956 0.031155 -7.413208 0.0000
DLOG(R(-2)) 0.013594 0.041392 0.328416 0.7488
DLOG(R(-3)) 0.109163 0.029190 3.739689 0.0033

DLOG(INVGDP) -0.225121 0.056416 -3.990418 0.0021
DLOG(INVGDP(-1)) -0.170291 0.069234 -2.459650 0.0317
DLOG(INVGDP(-2)) -0.186429 0.056806 -3.281833 0.0073

DLOG(N) -263.0501... 33.656329 -7.815771 0.0000
DLOG(N(-1)) 673.27670... 78.216723 8.607836 0.0000
DLOG(N(-2)) -214.1465... 24.669399 -8.680654 0.0000
CointEq(-1) -0.381084 0.163359 -2.332804 0.0397

Cointeq = LOG(Y) - (0.2883*LOG(R) + 0.5411*LOG(INVGDP) + 2.6882
*LOG(N) +12.3343)
Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
LOG(R) 0.288349 0.194861 1.479770 0.1670
LOG(INVGDP) 0.541105 0.262686 2.059892 0.0639
LOG(N) 2.688167 0.127211 21.131534 0.0000
C 12.334297 0.923997 13.348856 0.0000

Source: Calculated by EViews 4.
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