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Dependent Variable: X

Method: ARDL

Date: 12/22/17 Time: 20:42

Sample (adjusted): 1372 1390

Included observations: 19 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): GDP TI
Fixed regressors: C

Number of models evalulated: 100

Selected Model: ARDL(2, 2, 2)

Note: final equation sample is larger than selection sample

Variable Coefficient  Std. Error  t-Statistic  Prob.*
X(-1) 0.041697 0280377  0.148717  0.8847
X(-2) -0.420035 0259339 -1619635 0.1364
GDP 0273547 0070095 3902535 0.0029
GDP(-1) 0.149066  0.102808 1449946 01777
GDP(-2) 0.134895 0.101277 1331940 02124
Tl -2.031683  1.320857 -1.538155  0.1550
TI(-1) -2.200004 1.036826 -2.121864  0.0598
TI(-2) 1.109369 1257038 0882526  0.3982
C -362737.7 1195626 -3.033872 00126
R-squared 0.994799 Mean dependent var 2677526
Adjusted R-squared 0.990638 S.D. dependent var 89284 .02
S.E. of regression 8639.012 Akaike info criterion 21.27148
Sum squared resid 7.46E+08 Schwarz criterion 21.71884
Log likelihood -193.0790 Hannan-Quinn criter. 21.34719
F-statistic 239.0766 Durbin-Watson stat 2176331

Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Long Run Form and Bounds Test
Depandent Variable: DX
Selected Model: ARDL(Z, 2, 2)
Case 2. Restricted Constant and Mo Trend
Date: 122217 Time: 2045
Sample: 1370 1390
Included observations: 19

Conditional Ermmor Correction Regression

“ariable Coefficient Std. Error t-Statistic Frob.
C -362T73T.Y 119562 .6 -3.0333872 0.0126
Xi-1) -1.37583358 0.354130 -3.8892177 0.0030
EDP(-1) 0.557505 0.1559551 3.404225 0.0058
TI-1) -3.122318 1.235942 -2.526266 0.0201
DiXi(-11 0.420035 0.259339 1.6195635 0.1364
D{GDP) 0.273547 0.070095 3.902535 0.0029
D(GSDP-11) -0.134395 0101277 -1.331940 02124
DTl -2.031633 1.320857 -1.533155 01550
OTI-17) -1.105369 1.25670358 -0.882526 0.3582

= p-value incompatible with -Bounds distribution.
Levels Equation
Case 2. Restricted Constant and Mo Trend

“ariable Coefficient Std. Error t-Statistic Frob.
GoP 0.404479 0.047204 5.443444 0.0000
TI -2. 265277 0661217 -3.425921 0.0065
C -263170.4 R0737.95 -5.186355 0.0004

EC =X - (0.4045°GDP -2.2653*T1 -263170.3754 )

F-Bounds Test

Mull Hypothesis: Mo levels relationship

Test Statistic Walue Signif. o) (1}
Asymptotic: n=1000
F-statistic 4 93925 10% 253 3.35
k 2 5% 3.1 387
2.5% 3.55 438
1% 413 5
Actual Sample Size 19 Finite Sample: n=354
10% 2.8345 35623
5% 3478 4 335
1% 4048 5023
Finite Sample: n=30
10% 2.915 3,695
5% 3.538 4423
1% 5155 G265
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Series; Residuals
Sample 1372 1390
Observations 19

Mean
Median
Maximum
Minimum

Std. Dev.
Skewness
Kurtosis

Jarque-Bera
1] |l Provabilty
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