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L1C20(,;(BO/T2E/(+I(EMO(L$HO(@BGHBH&LGP(LO/E(I+G(EMO(@ETL
[1G$1C20/(N/$&K(WMBARS G +&(LO/E
>-G-%
! %#K-0 | %#O3l %#.-'!
FHF!!
4+$+('+(T
AHS$+(+(7 | LCHQWY WHVQY WHVQRQ
F8)0! QHQ<C] QHQQQ QHQQQ

WCHVCW WRHXCT| LQHW®

Z(8'+IK-*-8-#7-!
FHF!! : : :
4+$+(+(T'
HWHS+(+(7 [ [ [
F8)0! [ [ [
2#+-285+8B[ 2\QJ 2\Q 2\Q]

@+TG#0;(WG0"1GOD(CP(G0/01G#MOG/(C1/0D(+&(EMO("G+KG1H(E
(
a0(#+&#2TDO(IG+H( EMO( I+GOK+$&K(EM1E(EMO(E$HO(/0GS0
01G$1C20/(+I(EMO(/ETDP(1GO(/E1E$#(1&D(?(67:( BRIBEIKEIE0QG
O1G$1C20/(+/(EMO(GL&U/(68:(?(+G(2(65: (/+(P+T(#1&(T/O(EMO(D$/E
J02bGOKGO//$+&( H+D02( 6)BF]:( E+((EMB( ORT$2$CGSTH( GO21ES$+&
1TE+GOKGO/RIBGS$CTEOD(]1K(Z+D02("GO/0REG)BIP(@c?3(
d( @Z?Lc( 65778:( EMBQEM+D( $/( C1/0D( 6% OFRSH1ES+&( +I( EMO(
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N&GO/EGSHEOD(.GG+G(J+GGOHES+&(Z+D02( 6N.IZ:'( 1&D( L##+GDS
HOEM+D+2+KP(EMO(E$HO(/OG$0/($/( L(ITEHES+&(+1(/2+X$&K(D+X&(
1&D(EMO(DARTOY"21&1E+GP(01@$1C20/
@O0#+&DA(q+$&E(?&EOKG1ES$+&(LO/ESEK (T/$&K()BF]4
L+($H"20HRE()BF]'(XO(1GO(GORT$GOD(E+;
84(IM++/$&K(EMO(+"E$SH12(DO#020G 1E$+&("0G$+D((+G(EMO(C
LMO( +"E$H12( /2DX¥X&( "0G$+D( 1+G( EMO( I$G/E( O1G$18&#0/( +
012T0/( +I( EMO( O1G$1C20/( E+KOEMOG( $&( EMO( N.JZ( $/( #M+/0&
)TE+GOKGO//$00( Z+D02( N&GO/EGSHEMDOMRHIMO( 1+22+X$&K(
O/E$H1E$+&(GOXDERD(+CE1$8.0D;
(
L1C20(A;("ESHTH(@2+X(FTG1E$+&/(1+G(N.JZ
>$21]  "2M! AM! A
Q | WHXTSVY] UQHRCST] WHXV<R
<l | BHWVRT] BHSRTQ] THQWCR

U U U
RHXTTS#{ THVS@V] RHWS@W
@+TG#0;(WG0"1GBD(IREMOG/(C1/0D(+&(EMO("G+KG1H(6.0$0X/8

(

VG+H(EMO(1C+00(GO/T2E/ (X0(&+EO(EM1E(EMO(1"'G+"G$1E(
$/(6]1K(r(5:(1#t#+GD$&K(E+(122(EMO(#GSE0G$1(1D+"EOD($&(EMO(/E
01G$1C20/(E+KOEM0OG4

54(LO/E$&K (I+EP&EOK G 1E$+&( T/$S&K(EMO( b+ TEREEGR (3 G(
E$HO(f1"/(F$/EG$CTEOD;

@
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)BF]( $/( +&O0( +I( EMO( H+/E( /T$E1C20( H+D02/( 1&D( EMO( /$_
/1H"20/( +G(/HLEBHO(/0G$0/4( LM$/( H+DO2 GIR&WEMO( $&EOKG12
GO021E$+&/M$"( COEX00&( EMO( DO"0&DO&E( O1G$1C20( 1&D( EMC
01G$1C20/($&(EMO(/M+G ECEEEX (HHRB(/ITHO(ORTLES$+&'($0(/0" LG 1ES
EMO(/M*HDIIO#E/(1G+H(EMOSBK!&(EMO(+EMOG(M1&D'(EMO(GO/
+I(EMO(H+D02(1G0(H+GO(#+&/$/E0&E(6011$#$0&E(1&D(T&C$1/0D:(E
+EMOG( HOEM+D/( /T#M( 1/( EMO()&KO02( 1&D( fG1&KMB( HBBWZD4
K$O0/( ENQ(T2E( +I( EMO( 0GG+G( #+GGO#ES$+&( H+DO02'( XM$#M( H(
1C$2$EP( +I( EMO( H+D02( E+( GOETG&( E+( ORT$2$CGSTH( /$ET.
$HC1218&#0(+G(DS/ETGCL&#0(1/(1(GO/T2E(+(1&(OHOGKO&#P'(EMO(k
XGS$EEO&(1/(1+2@+X/;

(
d(InDeb,)=c+AnDeb, |+, InGdp, ,+ f,InRes, |

m k k
+> a,,d(InDeb, )+ a,,d(InGdp, )+ Y a;,d(InRes,_,)+e

i=1 i=0 i=0

|
(A, B, 3, ) 1GO( DO"0&DOKE( 01G$1C20( $&I+GHIES+&( 1&

E$HO( /2-+%&D0"0&DO&E( O1G$1CA@UGV&( $&I+GHIES+&'( XM$20( EN
I$G/E( D$II0G0&#0( "1G1HOEOG/( GOl 204 SENE 2B MEED!/ (

LO/E$S&K( )" G+1#M( $/( T/OD( E+( EO/E( EMO( OY$/E0&#SBTE( 1( 2
ORT$2$CG$TH( GO21ES$+&/M$"( COEX00&( EMO( DO"0&DO&E( O1GS
$&D0"0&DO&E(01G$1CAMHHIEMMO(/ELES/ESH(6V:($/(T/OD(E+(EO/E(
&T22( MP"+EMO/$/( XM$#M( /ELE0/( EM1E( 122( "1G1HOEOG/( +I( EMO
01G$1C20/(21KK$&K (I+G(+&0("0G$+D(1GO(ORTIR(E+(_0G+(EM1E($

(

Ho:ﬂ1:ﬂ2:ﬂ3:"":ﬂk+1=0(
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LM1E( $/( EMOGO( $/( &EPEIRT$2$CGSTH( GO21E$+&/M$"(CO
EMO(01G$1C20/( 62 1#&EARE1E$+&:(O0G/T/(EMO( 12E0G&1ESO0(M
EMLE(EMO("1G 1HOEOG/(+|(EMO(D0#020G1E$&K(O1GS$LC20/(1G0(8+

(

Hl ¢ﬁ1 ¢ﬁ2 ¢ﬂ3 7t"";tlgkﬂ # 0

(

LM1E($/'(EMOGO($/( &H R $2$CGSTH(GO21ES+&/MS$"( COE:
EMO(O1G$1C20/(621#&KEQHEG1IES+&:(O0G/T/(EMO(12E0G&1ESOO(M
EM1E(EMO("1G1HOEOG/(+I(EMO(DO#020G1E$&K(O1GSUCRI/ELGO( &
$/'( EMOGO( $/( 1(CEBHRRRT$2$CGSTH( GO21E$+&/MS$"( 6EMO( OYS$/E!
#+HH+&( $&EOKG1E$+&:( COEX00&( EMOR &L SSDOAY/£+( EO/E( EM
OY$/E0&H#O(+1(1(BZERT$2$CC$TH(G021ES+&/M$"(COEXO0&(EMO(D!
01G$1C20( 1&D( $&D0"0&DO&E( O1G$1C20/'( EMO( EO/E( X1/( #+&DT:
GO/T2EMB(/M+X&($&(EMO(I+22+X$&K(E1C20;

(
L1C20(-;(BO/T2E/(+1(J+$&EOKG1ES$+&(LO/E(N/$&K (p+T&D/(LO/E

BO21E$+&/MS$" | VEOE | .GG+G(( BO/T2E

]J&FO0C02&D"(2&B0] 8-478i(s( | B4AAQ| J+$&EOKGLES+

]&fD"02&FOC'(2&B0|  84-=§ | /4A<E | 3+&(J+$&EOKGIE

1&B0/02&FOC((2&fD| 94<i5(s§ | 7458 | 3+&0+$&EOKGLE

@+TG#0;(WG0"1GOD(CP(G0/01G#MOG/(C1/0D(+&(EMO("G+KG1H(E
(
L1C20(6-:(/M+X/(EMO(0Y $/E0&#BEEAMKG 1E$+&(XMO&(GA&FOC
EMO(D0"0&DO&E(01G$1C20'($404(GOgO#ES&K(EMO(&T22(MP"+EMC
EMO(12E0G&1E$O0(MP"+EMO/$/'($408R0BGAGHALAG 021 ES+&/MS"(
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MO&HO( 1( 23&K& ORT$2$CGSTH( GO21E$+&/MS'( COEX00&( O
$&DOCEOD&O//( 1&D( $&D0"0&DO&E ( OIGR G0 (BEEOKGLES+&(
XMO&(2&fD":(1&D(62&B0/:(D0"0&DO&E (@GSDCLL(EMO(GO/T2E/(+(
EMO( 2&FOCEEEOKG1E$+&( EO/E( T/$&K( EMO( b+T&D/( LEBEREMO(
G021E$+&/M$"($/(0/E$H1EOD4

28&( L1C20( 6i:'( $E( $/( 1+T&D( EM1E( EMO( 0GG+G( #+GGOH#ES$+
6J+SEIR(B::( XMS$#M( $/( EMO(#+01I$#S0&E( +( EM(TIBSLODEEBOY
XMS$HM($/(/2+X(1+G (820(&- ($/(/ELES/ES#122P (/$KESI$#1&E(LE(EMO|
681:(1&D(E1U0/(EMO(0Y"0#EOD(&OK1ESOO0(/$K&124( ?E($H"2$0/(EM
2+&IGTEHHEEOKG12(G021ES+&/MS"( CREEXIIIR(D&D($E(HO18&/(EM1
B8A<A-I:(+1(/M+BETOGG+G/(#1&(CO(#+GGO#EOD(DT GHESHEED(TESE
+GDOG(E+(GOETG&( E *CHBIR P$RICGSTH(/SETIES+&'($0(EMOGO($
$&EOKG12( GO21E$+&/M$"( COEX00&( EMO( O1G$1CIENS&E(LENQG(
JETDP(O1G$IEPO0(M1D(1&($H" 1#E(+&(EMO(0YEOG&12($&DOCEODE
DTG$&K( EMO( "0G$+EHAEF T EMOGOI+GO( X0( GOgO#E( EMO( $H"+/$ES
EMO( X+G2D( Z( EM1E$EMAQ@OER TRG021ES+&/MS"( $/( H+OS&K( 1G+
$&D0"0&DO&E(01G$1C20/(E+(EMO(DO"0&DO&E(O1G$1C204

e N e T s T T
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L1C20(i;(BO/T2E/(+1(.GG+G(J+GGOHES+8&(Z+D02( JESHIES+&(6F0"0
[1G$1C204(F

ARDL Long Run Form and Bounds Test
Dependent Variable: D(LNDEB)

Selected Model: ARDL(2, 2, 2)

Case 2: Restricted Constant and No Trend
Date: 09/06/12 Time: 10:57

Sample: 2003 2017

Included observations: 13

Congditional Error Correction Regression

Vvariable Coefficient Std. Error t-Statistic Prob

(= 5.669006 2252091 2517219 0.0656
LNDEB(-1)* -1.475595 0224681 -6.567523 0.0028
LNGDP(-1) 1.097346 0.205171 5.348453 0.0059
LNRES(-1) -0.202513 0.085647 -2.364520 0.0773

D(LNDEB(-1)) 0.064071 0.161643 0.396373 0.7121
D(LNGDP) 0.279581 0.460868 0.606640 0.5768
D(LNGDP(-1)) -2.944893 0.638054 -4.615431 0.0099
D(LNRES) 0.469249 0.169190 2.773501 0.0502
D(LNRES(-1)) 0.393029 0.082108 4786712 0.0087

= p-value incompatible with t-Bounds distribution

Levels Equation
Case 2: Restricted Constant and No Trend

Vvariable Coefficient Std. Error t-Statistic Prob

LNGDP 0.743663 0.103337 7.196519 0.0020
LNRES -0.137242 0.048733 -2.816196 0.0480
c 3.841844 1.255693 3.059540 0.0377
EC = LNDEB - (0.7437"LNGDP -0.1372"LNRES + 3.8418 ) (

@+TG#0;(WG0"1GOD(CP(GO/DIBHMOGND("G+KG1H
(
LMO( GO/T2E/(+( EMO( 0/E$H1 E$E& (R (ERIOO0(/M+X( EM1E( EN
0GG+G(#+GGO#ES+&(ORT1ES+&(E++U(EMO(I+22+X$&K (1+GH;
(
EC = LNDEB - (0.7437"LNGDP -0.1372"LNRES + 3.8418)

(
JESH1EO/( +I( EMO( S3&&'1G1HOEOG/( M100( 1( "+/$E$O0( 1&

I$KE&BH1&E ($H" 1#E (+1(FMOGO(EMO(O12TO(+1("1GE$12(02 1L/ESHSEP
1&D( 1E( 1( /$KE&SIS#L&E( 20002( +I( 20//( EXMBLNEEI018/( EM1E(
$&#GO01/$&K( CP( 68771:( 201D/( E+(IAYEBH®YEOG&12( $&DOCEOD&!
6<A4,l:( LM$/( HLP( CO( DTO( E+( EX+( H1$&( GO1/+&/;( EMO( $&#G01/0
O+2THO(1&D(MSKM("GS$#0/(+1(+$2(0Y"+GE/ (XM$#M(#+&EGSCTEO(/$
fFW'(1&D(/0#+&D2P(CO#1T/O(<SEEMBO(L/0($&(DOCE(1IEOG(5779(E+(G
6i8:(C$22$+&(D+221G/($&(57874(
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)/ (1+G( EMO( $&EOG&1E$+&12( GO/0GO0/( 62&B0/:( M1D( 1( &0K
IBKE&SBI$#1&E($&(EMBTREZRNO(O12TO(+I("1GE$12(G0/$2$0&#0(+(1C
748,<:(1E(1(20002(+I(/$K&S$I$#1&#0(20//( EMEAICHODMEM LE(EMO(
$&#G01/0( +I( 68771:( 201D/( E+( GODUE&(1QY B&DOCEOD&IE(
0012T1E$&K(EMO("1G1HOEOG/(+I(EMO(H+DO02(I+G(EKRTEHEX(1&D(
$&( +GDOG( E+( 0&/TGO( EMO( RT12$EP( +I( EMO( O/E$H1EOD( H+D
1D+"E$+&'( DS1K&+/ES$#H( EOHEIAB(IHH+ DO E (HDI XOGO(#1GG$OD(+TE
1/(14+22+X(;

)V (IM+X&($&(L1C20(6<:'( EMO(H+DO02(T/0D(D+0/( &+E(100( 1
#+GGO021E$+&(COEX00&(GO/$DTO/4(LMO(&T22(MP"+EMO/$/(/E1EOQ/(E
/ORTO&E$12(#+GG021E$+&(COEX00&(GO/$DTO/4(LMO(12E0G&1ESC
EM1EMOGO( $/( 1(#8BG021E$+&( COEX00&( GO/$BHIDIOGIS/W
ISK&PISHI&E(LE(6-1:4(

(

L1C20(<;(BO/T2E/(+I() TE+#+GG021E$+&(LO/E((+G(BO/$DTO/

Date: 09/06/19 Time: 11:57

Sample: 2003 2017

Included observations: 13

Q-statistic probabilities adjusted for 2 dynamic regressors

Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob*

! ! ! ! 1-0227 -0.227 0.8406 0.359
! ! ! ! 2 -0.330 -0.402 27693 0.250
! ! ! 3 0248 0064 39645 0265
! ! ! 4 -0.133 -0.218 4.3499 0.361
! ! ! ! 5 -0.331 -0.402 7.0276 0.219
! ! ! ! 6 0.165 -0.273 7.7860 0.254
! ! ! 7 0.188 -0.108 89401 0.257
! ! ! ! 8 -0.074 -0.053 9.1563 0.329
! ! ! ! 9 -0.001 -0.143 9.1564 0.423

10 0.010 -0.283 9.1629 0.517
! ! ! ! 11 -0.011 -0.161 9.1737 0.606
! ! ! 12 -0.002 -0.051 9.1748 0.688

*Probabilities may not be valid for this equation specification. (

@+TG#0;(WG0"1G1E$+&(+I(EMO(GO/01GH#MOGE T HOMNERIEMO(+T
"G+KG1H(6.0$0X/87:4
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L+($22T/EGlE0‘(EEAII(¢$2$EP( +|(EMO(H+DO02(T/OD(X$EM(EMO(
/ETDP(1&D(EMO(1C/0&#0(+I(1(/ORTO&ES$12 (#+GC GYEMER-GSI/SDERF0
XO(T/O( EMO( EQMEO(DRTO&#0( COEXO0&( GO/$DTO/( LE( 1(20002( 20//(
6-1:4 (

(

VSKTGO(-;(IN@NZ(LO/E(BO(T2E/

T T T
2014 2015 2016 2017

[~ cusuM 5% Significance |
@+TG#O;(WGO"lGEWOTLB(#MOG/(C1/0D(+&(EMO("G£KG1H(6.0$OX/(E
!
!
CHABIM>L42B14 !

(

84( LMO( G1E$+( +I( 0YEOG&12( DOCE( E+( fFW( X1/( X$SEM$&( 1
2$HSE/(1&D(/M+X/(?G1R /(1C$2$EP(E+(GO"1P'(/T/E E$2&M( HOGEL (|
#GODSE+G/ (COROISE/4

54( LMO( G1E$+(+(0YE0G&12( DOENE-PEMREBH( XSEMS$&(EM
2$HSE/(122D40P($&E0G&IES+&12(#+H'1G$/+&/4(

A( 2&#G01/0D( 1+GO$KE( GO/0GOO/( 1IE0G( 6577<:( 1/( EMO( #+C
1+GO$K&( GO/0GOO/( +I( 1+GO$K&( DOCE( X1/( M$SKM( 1&D( 0Y#00DOD

1D+"EOD($&(0#+&+H$#(/EEDEBEEOGELES+&12(H+H'1GS/+&/
[
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A4(b1/0D(+&(EMO(TESE(G+YEEMEEAP$#UP(VT220G(6)FV:(
1&D(WM$ 22806 +8&(6WW:(EO/E($&(ESHO(/0GSO0/(/ELCS2$EP(EO/E(1&
+1( $&EOKG1ES$+&( +I( 2&FOC( O1G$1C20/( 62&fD™( 2&BO/:'( EMO( EC
IM+X0D( EM1E( E$HO( /0G$0/( 1GO( /E1ES$#( +G( ZDTT20| S (TN $/(
$&EOKG1EOD(IG+B{G1&D($/(/PHC+2$_OD(CR(?(67:4(

-4( LMO( GO/T2E/( +( EMO( b+T&D/( LO/E(/M+X( EMO( 0Y$/E0&H#0
$&EOKG1E$+&(XMO&(EMO(2&FOC($/( EMO( DO"0& (THBBHERRK] ERD(
&T22(MP"+EMO/$/( 1&D( 1##0"E$&K(EMO(12E0G&1E$SO0(MP"+EMO/$
#+HH+&( $&EOKG1E$+&( GO21E$+&/M$"( 1&D(CBIOEERTI2ITEETH(
G021E$+&/M$"(COEX00&(0YE0G& D2(SEDISEDDQEDO&E(01G$1C2C
1&D(EMOGO($/(S&EOK G 1 ESO&(ERR.MD":(1&DEMB0/:(1GO(DO"0&DO&E(
01G$1CQR0/4

(

(
.NZN.NIMN4 !

)cZ)F(bB?c?'()4(6578-:4(tWTC2$#( FOCE(W+2$#P(1&D(IM1G 1#EOGS
+I(EMO(1$2( #+&+HRU(-8$%!_$#'1)*1288(?G R4

)B)vg!l'(J4'(c.3B?QN.@'(W4(B4'(d(Z)BL?3?'(B4A(f4(578=4([$GET12(
]01G&$&K( @"1#0/( X3®B1/0D( +&( EMO( @P/EOHLES#( W+ T21E$+&(
IRE+2+KPH)ABHS%! ) 2#)85$+()# 4&'+-5' N#?(H#--8(#?! b!
6$H$?-5-#+C 868 (7<@

)@CcB)V(Z!c)Z.F'(F4(6578i:4(tLMO(.KP"E$1&(WTC2$#(FOCE(JG$/$/(
)&12PES$S#12([$/$HABMR)! J,-! N2&/+($H! 2 +(+A+-1%)81 F)%(+(7$%! $#3!
4+8$+-T1A+A3(A([+24(5i4( KP'E4

Z)F( Z!c)ZZ.F'( 34( 6578<:4( tZ01/TG$&K( BO2SKS+&( 2&D$H1E+G/(

1&D(LMO$G( Z+HE( 2H"+GEL&E( #+&+H$#( ?H" 1#E/( $&ERBLREE8997
[
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2)ABHBY6! ) N7)H)5(7! 431" 35(#(-+8%+(G-1 47 (-HT4([+24(5,'(3(9=4(
b1KMD1p4

cN@@.73'(q4'(d()Q?]()46578<:4(tLMO(GO12$EP (+(I+G0O$KE&(GO/0GOC
#G$EOGS1( 1+G( DOGTE$ESEK( EMO(+"E$SH12( 205020MMZBIR( 6577
Q)ABHSEY0!)*1)+,-81-7)#)5(7I$#3I$35(#(+8%$+(G-1'7(-#74([+24(8A'(B
8;(=-4(Nkf

ZNFc.B'( Z4( 65785:4( tZ+&OE1GP( "+2$#P( $&( ?G1R'( CT$2D!
H1#G+0#+BI$#(/E1C$2$EP( 1&D( H1S&E1SE&S&K (1(/+T&D(1$&1&#$12
SANHA(3)5  4([+24(8'("4(AA4(b1KNID1DA

W.@)B)3'( Z4'( @c?3'( ed'(d( @Z?Lc'( B4( 65778:4( to+T&D/( LO/ESEK(
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