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utoregressive Distributed Lag Estimates
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selected based on Schwarz Bayesisn Criterion
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Dependent wvariskle is LEXP
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2.3031[.025]
18_455&[.000]
-5 _5757[.000]
3.Z0Z3[.002]

e e e e e e e e e o e e e e e o e e e o e e e e e o e e e e o e e o e e e e e o e e e e e e e e e R R e e e

Fegressor

LEXE (-1}

LER

LER

LER (-1}

LEW

LEW (-1}

c

BE-Sguared

S5.E. of Begression

Mean of Dependent Varizsbkle
Residual Sum of Sgquares

Lkaike Info
CW-statistic

Criterion

-33037 E-Bar-Sguared -9B83z¢
.045122 F-stat. F{ &, 52) 891.2&85[.000]
T.0207 5.0. of Dependent Varizble -4735%¢%
12547 Equation Log-likelihood 97.80z21
S50.80Z21 Schwarz Bayesian Critericon g83.5307
2.53707 Curkin's h-statistic —3.53555[.000]

e e e e e e e e e o e e e e e o e e e o e e e e e o e e e e o e e o e e e e e o e e e e e e e e e R R e e e

Estimated Long Bun Coe

RBDL(1,0,1,1)

cients using the ARDL Approach
selected based on Schwarz Bayesian Criterion

o e e e e e e e e e e e e e e e e e e o e e ke o e e e e ke e e e o o e o e e e e e o e e o o e e ke o e e o ok e o o e e e o e e e e e e

Dependent variabkle is LEXP

5% pbkserwvations used for estimation from 1371QZ to 1385Q4
e e e ke e e e e e e e e e e e e e e e e e ke e e e e e e o e e o e e e o ke e o e e e e e e o e e e e ke e o e e e e e e o e e e e ke e o e e e e e e o e e e e e

Hegressor
LER

LER

LEW

c

e e e el e e ol ol e e o el e o e e ol el e e e e e

Coefficient Standard Error T-Ratioc[Prok]
.48037 .1l047& 4.3543[.000]
Z2.0088 75784 Z.8514[.011]
1.5408 ZZZ@2T ©.8054[.000]

Z5.0z281 4_5118 5.5488([.000]
e e e e o e e e
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Error Correction Representation for the Selected ARDL Model
ARDL(1,0,1,1) selected based on Schwarz Bayesian Criterion
A A A A A R A A R A A R A R A A R Ak h o o o b
Dependent wariazble is 4LEXP

55 pbservations used for estimation from 157102 to 138504
e e e e R R A R R A A R R R A R AR R AR AR A AR AR AR AR R AR R R R R

Regressor Coefficient Standard Error I-Ratic[Probl
dLER 058820 024578 Z_3853[.021]
dLER -11578 .0&3078 1.8355([.0721
dLEW -5785% -05Z504 18_455&[.000]
dc 3.18e7 .595454 3.2025[.002]
ecm{-1) —-.12733 047138 —-2_.7014[.00%5]

e e e e e e e e e e e e e e o e e e e e e e e e e e e e e e e e e e e e e R e e e e e R e e e R e

List of additional temporary wvariables created:

dLEXP = LEEP-LEXP(-1)

dLER = LER-LER (-1}

dLPE = LER-LER(-1]

dLEW = LEW-LEW (-1)

dC = C-C({-1)

ecm = LEXEP -.48037*LER -Z2.00B8*LER -1.5408*LEW -2Z5.0Zgl*C

e e e e e e e e e e e e e o e e ke e e e e e o e e ke e e e e e ok e o e e ok e o e o e o ok e o ol ol o o e e e e o e e ool o e e e o e e

BE-Sguared -5283¢%8 BE-Bar-Sguared -5Z00%9
S5.E. of Regression .0451zz2 F-stat. Fi 4, 54) 1e8.45594[.000]
Mean of Dependent Wariabkle -0313c4 5.0. of Dependent Variabkle 17377
Bezsidual Sum of Sguares 12547 Equation Log-likelihood 47.8021
Bkaike Info. Criterion S0_80Z1 Schwarz Bayesian Criterion 83_.5307
DH-statistic Z2.5707

e e e ke e e e e e e e e e e ke e ok e o e e e e ok e o e e ke e e e o e e ke e e e o e e ke e e e e e e ke e e e e e e ke e e e e e e e e e e e o e e e e e e e e e e
BE-Sguared and B-Bar-Sguared measures refer to the dependent wvarizble

dLEXP and in cases where the error correction model is highly

restricted, these measures could become negative.
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Mull Hypothesis: LGDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic based on SIC, MAXLAG=8)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic 0791133 0.9554
Test critical values: 1% level -4 296729

5% level -1568374

10% level -3.218382

*MacKinnon (1996) one-sided pvalues.

SSsS D 5 1Y Sz polie ;5 e Ko ojlel 3llas 03 5 ADF ond alre olel 3llae 03
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Mull Hypothesis: LM2 has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.461974 09827
Test critical values: 1% level -3.639407

5% lavel -2.951125

10% level -2.614300

*MacKinnon (1996) one-sided p-values.
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Mull Hypothesis: LRER has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic based on SIC, MAXLAG=8)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -2756480 0.0763
Test criical values: 1% level -3 661661

5% level -2.960411

10% level -2.619160

*MacKinnon (1998) one-sided pvalues.

SS>gS 10 g /Y Slme polie 10 eiS Sa ojlel 3lae ;a3 51 ADF ool dwle o)lel sllae ,a8

D0 psie UL cdVs aS 0gd cod o) dxly aly il 5 Je ho 4,8 [ ]

(g0 )b 1, LG (gly amlg aiyy (5051 (@) Jour

Mull Hypothesis: LG has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1673711 (1.9992
Test critical values: 1% level -3.646342

5% level -2 954021

10% level -2.615817

*MacKinnon (1996) one-sided pvalues.

FSsS D 9 1) Sl polie o eSS ojlel 3llae 08 5l ADF ool awle ojle] 3las a8
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Mull Hypothesis: DILGDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3641633  0.0099
Test critical values: 1% level -3.639407

5% level -2951125

10% level -2.614300

*Mackinnon (1996) one-sided pvalues.
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Mull Hypothesis: D(LRER) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=3)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -4 4465826 0.0066
Test critical values: 1% level -4 273277

5% level -3.557759

10% level -3.212361

*Mackinnon (1996) one-sided pvalues.
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Mull Hypothesis: D(LG) has a unit root
Exopgenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=8)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -6.347953  0.0000
Test critical values: 1% level -4 262735

5% lavel -3.552973

10% level -3.209642

*MacKinnon (1996) one-zided p-values.
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Mull Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=3)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -3.662837  0.0094
Test critical values: 1% level -3.639407

A% level -2.951125

10% level -2.614300

*Mackinnon (1996) one-sided pvalues.
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Dependent Variable: LIMI

Method: Least Squares

Date: /Y Time: )¢:Yo

Sample: 1Yo YYAY

Included observations: YA

Convergence achieved after v iterations
MA Backcast: ¥¢4

Variable Coefficient Std. Error t-Statistic Prob.
(¢} S1AAVYER YEAEY ) Y eotgY c.ovd
LGDP Y. YVAVAY CYAYTET LRYS R .
Lexc AR TAT EARAARTA ¥ Yod44¢ CiYo
MA(Y) CouY LY DAEARNAS Y. eYYoy. DR
R-squared < YYYAYY  Mean dependent var Yo AY.
Adjusted R-squared +.Y+AMY.  S.D. dependent var < AAAAEY
S.E. of regression +.oveYye  Akaike info criterion Y IAYYO!
Sum squared resid 4.Y«Y4Ae  Schwarz criterion Y. AoovY)
Log likelihood -YV.3AYYY  Hannan-Quinn criter. V.VEETALE
F-statistic ¥+ AYATA  Durbin-Watson stat V. AEYY R
Prob(F-statistic) DERERRE

Inverted MA Roots -0
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Dependent Variable: LIMK

Method: Least Squares

Date: +1/+\Y Time: )£:Y¢

Sample: Yo« \YAY

Included observations: YA

Convergence achieved after V) iterations
MA Backcast: '¥¢4

Variable Coefficient Std. Error t-Statistic Prob.

C SAFYYTIA ¥olevaan Y YAYV.o Cavia

LGDP (RERETES ©.Y4)4A0 o AV YA

Lexc S OTEAVY NAEVSL-L RECEIEY v

MA()) Loviva. CETYIR Y.VEToEA Loy

R-squared +.¥Ye\v4  Mean dependent var q.4A ey

Adjusted R-squared +.YY\Vv14  S.D. dependent var ARELARL

S.E. of regression +.oY414y  Akaike info criterion AR AARYA

Sum squared resid 4.4.YY1A  Schwarz criterion V.AVTeq

Log likelihood -YA.¥1447  Hannan-Quinn criter. ARATERAS

F-statistic YY.¢e¢+  Durbin-Watson stat VAYEY Y
Prob(F-statistic) EEEEE

Inverted MA Roots -0t
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Dependent Variable: LIMC

Method: Least Squares

Date: +1/+\NY Time: )& YY

Sample: 1¥o+ VYAV

Included observations: YA

Convergence achieved after A iterations
MA Backcast: '¥¢4

Variable Coefficient Std. Error t-Statistic Prob.

C -0 AAYYoY Y. d¢0v4 RIETRVY-N CToA

LGDP YoV EY «.Yo.4vo 1YoV T,

Lexc - AYe YA v AVeoA AL Y-2 NRERE:

MA(Y) ©£94Y)Y CVEAO ¥_YIvYve e

R-squared +.¥e1Y..  Mean dependent var 4.€VAdey

Adjusted R-squared +.YYYA.1  S.D. dependent var ATV

S.E. of regression +.£ved¢e  Akaike info criterion V.EEATY

Sum squared resid v.11a¢eY  Schwarz criterion ARAREZ N

Log likelihood -Y¥.eA\¥V4  Hannan-Quinn criter. ANCERARE

F-statistic YY.YYV\Y¢  Durbin-Watson stat Y.41448Y
Prob(F-statistic) ARERRE

Inverted MA Roots -0
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Dependent Variable: LIMT

Method: Least Squares

Date: /Y Time: )¢:Yo

Sample: Yo« \YAY

Included observations: YA

Convergence achieved after A iterations
MA Backcast: '¥¢4

Variable Coefficient Std. Error t-Statistic Prob.

C SLTVITY FYoveet -).Ava4sy LY.

LGDP YV OIvE LXvvaa 1reoYiA

Lexc CUTOAFYY CAAY L RRTIELE CYs

MA(") O VAYY CETY LY ¥oEVTYED Y

R-squared +.Y£4YYY  Mean dependent var VYYIYAY

Adjusted R-squared +.YYVvie)  S.D. dependent var CAT

S.E. of regression ..0+£\Y4  Akaike info criterion Y oYYy

Sum squared resid A1£447Y  Schwarz criterion Y.YYav.q

Log likelihood -Ye.¥¥4Y4  Hannan-Quinn criter. VIYATTY

F-statistic v¥.42\Y.  Durbin-Watson stat Y AAVETS
Prob(F-statistic) FSNIRAN

Inverted MA Roots -.0)






