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Autoregressive Distributed Lag Estimates
ARDL(1,1,1,0,0) selected based on Schwarz Bayesian Criterion
KA KA A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A AR AKX KKK
Dependent variable is LX

YY observations used for estimation from 1354 to 1390
R R RS R S R R R R R R R R R R R SRR RS SRR R R RS EEE E  E  I h h I h  Sh  Ih b h h b Sh b

Regressor Coefficient Standard Error T-Ratio[Prob [
LX (-1) .40657 .12178 3.3407[.001 [
LY 2.1956 1.1785 -1.8630[.004 [
LY (-1) 3.4865 .99957 3.4880[.002 [
LP .92916 .16728 5.5545[.000 [
LP(-1) -.56872 .18850 -3.0171[.006 [
LER 1.0271 .27822 3.6917[.001 [
LF -.14654 .069109 -2.1204[.034 [
K .033492 .19080 .17553[.862 [

M -.86752 .21803 -3.9789[.000 [
T -.055715 .030541 -1.8243[.080 [
C -24.7392 13.5053 -1.8318[.078 [
Rk kI bk kb b b b b b b b b b bk b bk b bk bk b b b b b gk kb kb kb b b b b b b b bk kb bk b b b b gk b bk b b b g
R-Squared .87817 R-Bar-Squared .83132
S.E. of Regression .27982 F-stat. F( 10, 26) 18.7419[.000 [
Mean of Dependent Variable 1.5185 S.D. of Dependent Variable .68130
Residual Sum of Squares 2.0358 Equation Log-likelihood 1.1502
Akaike Info. Criterion -9.8498 Schwarz Bayesian Criterion -18.7098
DW-statistic 2.1670 Durbin's h-statistic -.75597[.450 [

R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R

Diagnostic Tests
R R R R R R R R R R R R R R R R R R R R R R R R R R

*Test Statistics * LM Version * F Version*
KAk Ak kA A Ak Ak hhhhhh A hhhhhh A hhh bk hk kA h A hk bk hkh bk hk A hhkhkhkhkhhkhhkhkhkhkhhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhhxkx

* * * *
*A:Serial Correlation*CHSQ ( 1)= .95073[.330]*F( 1, 25)= 2.8743[.542*[

* * * *
*B:Functional Form *CHSQ ( 1)= .19743[.657]*F( 1, 25)= 3.3541[.612*[
* * * *

*C:Normality *CHSQ ( 2)= .78027[.677]* Not applicable*
* * * *
*D:Heteroscedasticity*CHSOQ ( 1)= .26587[.606]*F( 1, 35)= 3.2324[.734*[

R IR Ik gk kb kb kb ik b bk b b b b kb b kb bk kb b b b b b b b kb kb b bk b b b b b kb b bk kb b b b b b gk kb b b b 3

A:Lagrange multiplier test of residual serial correlation

B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals

D:Based on the regression of squared residuals on squared fitted values

Estimated Long Run Coefficients using the ARDL Approach
ARDL(1,1,1,0,0) selected based on Schwarz Bayesian Criterion
R Ik gk kb kb ik b b b b b b b b b b gk b bk kb kb b b b b b bk b b bk b b b b b b b b bk b b b b b b bk kb b b b i
Dependent variable is LX

YY observations used for estimation from 1354 to 1390
Ak hkhkhkhkhhkhkhkhhhhhkhhdhhhhhhhhhdhhk kb hhdh bk bk hhkhhdhkhkhkhkhkhhkdhhkh bk hkhhkhkhkdhhkhkhkhkhkhkdhkhkhkhkhkhkhhhkhhhhdxkx

Regressor Coefficient Standard Error T-Ratio[Prob [
LY 2.6162 1.2891 2.0419[.029 [
LP .73049 .26027 2.8066[.009 [
LER 2.0815 .84532 2.46241.021 [
LF -.29699 .13763 -2.1580[.040 [
K .067877 .38137 .17798[.860 [

M -1.7582 .36132 -4.8659[.000 [
T -.11292 .076669 -1.4728[.153 [
C -50.1377 34.2455 -1.46411.155 [

R R Ik kb kb b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b b bk b b b b b b b b b b b b b b b b b b b b b b b b b b b i
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Error Correction Representation for the Selected ARDL Model
ARDL(1,1,1,0,0) selected based on Schwarz Bayesian Criterion
R R R R I I I R I b b R I b S E I I I R E I E E h I E b b h I b b E I b I h b b h I b b b b b b
Dependent variable is dLX

YY observations used for estimation from 1354 to 1390
Ak hkhkhkhkhkhkhkhkdhhkhkhkhkhkhkhkhkhhhkhkhhkhkhhkhkhhkhkhkhk bk hkhkhk bk hk bk hkhkhk kb kb hk bk hkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhhhhkhxkx

Regressor Coefficient Standard Error T-Ratio[Prob [
dry -2.1956 1.1785 -1.8630[.073 [
dLP .92916 .16728 5.5545[.000 [

dLER 1.0271 .27822 3.6917[.001 [
dLF -.14654 .069109 -2.1204[.043 [
dK .033492 .19080 .17553[.862 [

dM -.86752 .21803 -3.9789[.000 [
dT -.055715 .030541 -1.8243[.079 [
dc -24.7392 13.5053 -1.8318[.078 [
ecm(-1) -.49343 .12178 -4.0517[.000 [

R Ik kb bk b b b b b b b b b b kb b b b bk bk b kb b b bk kb b b bk b b b b e kb b b bk b b b b b ek b b b b b b g

List of additional temporary variables created
dLX = LX-LX (-1

dry LY-LY (-1

dLP LP-LP (-1

dLER = LER-LER (-1

dLF = LF-LF (-1

dK = K-K(-1

dM = M-M(-1

dT = T-T (-1
dC = C-C(-1
ecm = LX -2.6162*LY -.73049*LP -2.0815*LER + .29699*LF -.067877*K +

*Y,YoAY M 4+ .11292*T + 50.1377*C

KKK KA A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A KA A A A A A AR AR AR AR KRR KA K

R-Squared . 74473 R-Bar-Squared .64655
S.E. of Regression .27982 F-stat. F( 8, 28) 9.4815[.000 [
Mean of Dependent Variable .8968E-3 S.D. of Dependent Variable .47066
Residual Sum of Squares 2.0358 Equation Log-likelihood 1.1502
Akaike Info. Criterion -9.8498 Schwarz Bayesian Criterion -18.7098
DW-statistic 2.1670

R Ik kb b b b b b b b b b kb b g b b bk bk b gk b b b b gk kb b b kb b b b b kb b b b b b b b b b b gk b b b b b b g
R-Squared and R-Bar-Squared measures refer to the dependent variable

dLX and in cases where the error correction model is highly

restricted, these measures could become negative.
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