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 BP F M POIL B 

1990 -0.22 30.4311514269634 24.9370285987113 24.34 16000 

1991 1.04 31.6358325248474 23.5997645372107 21.04 36800 

1992 0.23 32.52948413723611 23.8694899566974 20.03 -108267 

1993 -0.01 33.070715030051 23.138936373697 17.5 -162678 

1994 -4.36 16.0599340445263 26.0537125425428 16.19 -89148 

1995 -6.3 12.0682726365989 28.9962292290876 17.4 -147886 

1996 -2.1 11.8544793030734 23.9446995515946 21.33 100548 

1997 1.16 12.8215596418333 21.3376001260742 19.62 81472 

1998 -1.74 14.931282237177 22.516096548704 13.02 -101228 

1999 -2.38 16.8336118771596 22.7811747267 18.12 -11186 

2000 7.57 16.7726579066366 20.7886695445506 28.77 400039 

2001 6.19 18.2286477910145 22.0145722937169 24.74 184498 

2002 3.66 16.2866992160978 25.6301406208543 24.91 52542 

2003 7.47 16.0859609486912 23.8767039829411 28.73 335201 

2004 9.25 22.7553742557217 25.6476557545007 38.35 340969 

2005 16.94 29.7369481607304 24.0743189632372 54.64 1030791 

2006 17.73 223.264318205216 21.9196612362524 66.05 1186911 

2007 29.55 12.2463377359378 24.8692918773856 74.66 579231 

2008 36.99 16.4537517200703 28.7104865217273 98.9- -1288605 

2009 3.86 6.23601853092526 35.9520465489567 62.35 -970972 

2010 15.33 5.3479428631643 31.422829313853 80.35 -1392276 

2011 20.14 7.79104027016433 28.6846254027007 112.92 -2450461 



25 
 

2012 12.06 12.2177234700192 28.5144080396306 111.49 -3254143 

2013 0.13 5.742797877711 30.4008313360844 109.38 -2128816 

2014 -5.88 4.31641157859264 31.9267492817134 99.68 -3068021 

2015 -27.54 4.02173828840215 36.5237214812687 52.79 -3103789 

2016 -26.03 3.03516669909553 35.0530414625512 44.28 -2280913 

2017 -21.76 2.9164361331104 33.2181290610852 54.12 -1234745 

2018 -15.82 2.58243711539455 32.3410220592228 71.44 -1585102 
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1990
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2

02 

 

UNIT ROOT TEST TABLE (PP)  

At Level  

  BP F M POIL B 

With Constant t-Statistic -1.5102 -4.7543 -1.4021 -1.3432 -1.2582 

 Prob. 0.5139 0.0007 0.5669 0.5950 0.6343 

  n0 *** n0 n0 n0 

With Constant & Trend t-Statistic -1.5091 -4.7463 -2.3953 -2.0905 -1.9295 

 Prob. 0.8021 0.0038 0.3738 0.5286 0.6127 

  n0 *** n0 n0 n0 

Without Constant & Trend t-Statistic -1.5709 -3.9095 1.0722 -0.2587 -0.9086 

 Prob. 0.1076 0.0003 0.9217 0.5839 0.3140 

  n0 *** n0 n0 n0 

       

At First Difference 

  d(BP) d(F) d(M) d(POIL) d(B) 

With Constant t-Statistic -5.4617 -18.6973 -5.2864 -4.4494 -4.9322 

 Prob. 0.0001 0.0001 0.0002 0.0016 0.0005 

  *** *** *** *** *** 

With Constant & Trend t-Statistic -5.5399 -18.9749 -5.1411 -4.3446 -4.8265 



27 
 

 Prob. 0.0006 0.0000 0.0016 0.0099 0.0033 

  *** *** *** *** *** 

Without Constant & Trend t-Statistic -5.5425 -18.6772 -5.2549 -4.4870 -4.9886 

 Prob. 0.0000 0.0000 0.0000 0.0001 0.0000 

  *** *** *** *** *** 

 

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%.  
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Eviews 

 

ARDL Long Run Form and Bounds Test  

Dependent Variable: D(BP)   

Selected Model: ARDL(4, 0, 3, 3, 3)  

Case 1: No Constant and No Trend  

Date: 09/23/20   Time: 11:50   

Sample: 1990 2018   

Included observations: 25   

     
     Conditional Error Correction Regression 

     
     Variable Coefficient Std. Error t-Statistic Prob.    

     
     BP(-1)* -1.010839 0.181829 -5.559279 0.0005 

M** -0.265007 0.056139 -4.720587 0.0015 

POIL(-1) 0.486432 0.081529 5.966385 0.0003 

F(-1) -0.182545 0.041815 -4.365565 0.0024 

B(-1) 1.79E-05 2.38E-06 7.510002 0.0001 

D(BP(-1)) 0.067570 0.136096 0.496488 0.6329 

D(BP(-2)) -0.140047 0.108945 -1.285477 0.2346 

D(BP(-3)) -0.121342 0.070923 -1.710895 0.1255 

D(POIL) 0.303611 0.032869 9.236917 0.0000 

D(POIL(-1)) -0.092320 0.065939 -1.400078 0.1991 

D(POIL(-2)) -0.101172 0.068993 -1.466415 0.1807 

D(F) -0.056943 0.011446 -4.974794 0.0011 

D(F(-1)) 0.109462 0.027591 3.967352 0.0041 

D(F(-2)) 0.093509 0.018119 5.160821 0.0009 

D(B) 2.56E-06 9.78E-07 2.616706 0.0308 

D(B(-1)) -1.08E-05 2.21E-06 -4.878140 0.0012 

D(B(-2)) -8.03E-06 1.60E-06 -5.031562 0.0010 

     
       * p-value incompatible with t-Bounds distribution. 

** Variable interpreted as Z = Z(-1) + D(Z).  
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