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Akaike Information Criteria (top 20 models)
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F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. [(0) I(1)
Asymptotic: n=1000

F-statistic 4.018567 10% 2.63 3:35

k 2 5% 31 3.87

2.5% 3.55 4.38

1% 413 5

Eviews 10 zaliy cila i 1 jdaal)
gisalll Baga JLud) -4
e1al Basa e oSUI sy JaY) Alyshay syl JEY) a8 ARDL(L,0,4) zisell alacl Jd
AN ChLEaY) Alasiu) DA @l o dsaill 12
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: Jul Jgal dla
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zasall s of X5 L osas ?=5.99 (e Jil J-B=1.18 dad DA ey ¢ 2kl
A S B e 5n LS ] sl gunis
sl andall sl 117,48, Jsa)

6
Series: Residuals
c Sample 1994 2018
Observations 25
4 - Mean -1.55e-16
Median -0.077335
3 Maximum 0.550439
Minimum -0.411118
) Std. Dev. 0.270241
i Skewness 0.407097
Kurtosis 2.313097
1
Jarque-Bera  1.182030
0 Probability 0.553765

05 -04 03 -02 -01 00 01 02 03 04 05 06
Eviews 10 zalin Glajia i jdaal)

Lyl chlaay bl 93 Lla)) 2y aie o BN 1eUaddU 3140 Blay) Ladl-
= s WS ((Autocorrelation, Breusch-godfrey correlation LM test) il
AL S
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.329242 Prob. F(2,15) 0.7245

Obs*R-squared 1.051320 Prob. Chi-Square(2) 0.5912

Date: 08/15/19 Time: 15:55

Sample: 1990 2018

Included observations: 25

Autocorrelation Partial Correlation AC PAC Q-Stat Prob*

1 1 1 -0.331 -0.331 3.0862 0.079
I | I | 2 0.171 0.069 3.9485 0.139
I i I | 3 -0.108 -0.037 4.3076 0.230
| | I | 4 -0.130 -0.209 4.8503 0.303
i i i I 5 0202 0.138 6.2251 0.285
I | | I 6 -G.ZUB -0.094 ?.7659 0.256
I | I | 7 0.145 -0.011 8.5491 0.287
I | I i 8 -0.242 -0.193 10.869 0.209
I | N 9 0.011 -0.121 10.874 0.284
| i B 10 -0.019 -0.077 10.891 0.366
I 1 i | : i 11 -0.199 -0.262 12.804 0.306
i i | i 12 0.067 -0.215 13.037 0.366

*Probabilities may not be valid for this equation specification.
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Heteroskedasticity Test: Breusch-Pagan-Godirey

F-statistic 0.798376 Prob. F(7,17) 0.5994

Obs*R-squared 6.185226 Prob. Chi-Square(7) 0.5183

Scaled explained SS 1.877761 Prob. Chi-Square(7) 0.9663
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ARDL Error Correction Regression
Dependent Variable: D(LINVDZ)
Selected Model: ARDL(1, 0, 4)

Case 2: Restricted Constant and No Trend

Date: 08/15/19 Time: 16:01

Sample: 1990 2018

Included observations: 25

ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
D(LTCNDZ) 2782223 0.904202 3.076993 0.0068
D(LTCNDZ(-1)) -2.614378 0.855927 -3.054442 0.0072
D(LTCNDZ(-2)) 0.492673 0.756466 0.651283 0.5236
D(LTCNDZ(-3)) -1.592413 0.628082 -2.535359 0.0213
CointEq(-1)* -0.181463 0.041728 -4.348667 0.0004
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(LINVDZ)

Selected Model: ARDL(1, 0, 4)

Case 2: Restricted Constant and No Trend
Date: 08/15/19 Time: 15:44

Sample: 1990 2018

Included observations: 25

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 1.515554 1.701245 0.890850 0.3854
LINVDZ(-1)* -0.181463 0.087413 -2.075916 0.0534
LINFDZ** 0.285002 0.105636 2.697957 0.0152
LTCNDZ(-1) 0.092985 0.514078 0.180878 0.8586
D(LTCNDZ) 2.782223 1.111324 2.503521 0.0228
D(LTCNDZ(-1)) -2.614378 0.928418 -2.815950 0.0119
D(LTCNDZ(-2)) 0.492673 0.856890 0.574955 0.5729
D(LTCNDZ(-3)) -1.592413 0.716191 -2.223448 0.0400

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(Z).

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.

LINFDZ 1.570580 0.688093 2.282510 0.0356

LTCNDZ 0.512421 2.655710 0.192951 0.8493
C 8.351869 11.64409 0.717262 0.4830

EC = LINVDZ - (1.5706*LINFDZ + 0.5124*LTCNDZ + 8.3519 )
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Akaike Information Criteria (top 20 models)
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(Bounds Test) agaadl L) guilis 13348, J gaad)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) (1)
Asymptotic: n=1000

F-statistic 2.903624 10% 263 3.35

k 2 5% 3.1 3.87

2.5% 3.55 4.38

1% 413 5
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9
Series: Residuals

8- Sample 1994 2018

7 Observations 25

6 Mean -4.73e-16

5 Median -0.085077
Maximum 0.638505

4 Minimum -0.493425

3 Std. Dev. 0.249836

| Skewness 0.546320

2 Kurtosis 3.155645

1 Jarque-Bera  1.268841

0 Probability 0.530243

-0.4 -0.2 0.0 0.2 0.4 0.6
Eviews 10 zalin Glajia i jiaal)
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.121407 Prob. F(2,15) 0.8865
Obs*R-squared 0.398242 Prob. Chi-Square(2) 0.8195

Date: 08/15/19 Time: 17:31
Sample: 1990 2018
Included observations: 25

Autocorrelation Partial Correlation AC PAC Q-5Stat Prob*

o o

-0.086 -0.086 0.2067 0.649
-0.030 -0.037 0.2326 0.890
0.141 0.137 0.8467 0.838
0.232 0.262 2.5813 0.630
-0.184 -0.140 3.7256 0.590
-0.183 -0.254 4.9107 0.555
0.123 0.007 5.4740 0.602
-0.152 -0.157 6.3879 0.604
-0.213 -0.123 8.2958 0.505
10 0.103 0.163 8.7758 0.554
11 -0.028 -0.054 8.8144 0.639
12 -0.081 -0.004 9.1559 0.690

Lo~ WN =

o =

: '|

*Probabilities may not be valid for this equation specification.
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Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.961944 Prob. F(7,17) 0.4881
Obs*R-squared 7.092906 Prob. Chi-Square(7) 0.4193
Scaled explained SS 3.535000 Prob. Chi-Square(7) 0.8315
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ARDL Error Correction Regression
Dependent Variable: D(LINVTU)
Selected Model: ARDL(1, 4, 0)

Case 2: Restricted Constant and No Trend

Date: 08/15/19 Time: 17:40
Sample: 1990 2018
Included observations: 25

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(LINFTUW) 0.339031 0.210478 1.610762 0.1256
D(LINFTU(-1)) 0.489516 0.237464 2.061428 0.0549
D(LINFTU(-2)) 0.353395 0.262508 1.346223 0.1959
D(LINFTU(-3)) -0.389968 0.244277 -1.596420 0.1288
CointEq(-1)* -0.794663 0.214977 -3.696500 0.0018
Eviews 10 zlin Clajia i jiaal)
Jushall Ja¥) cilalea il gilis 1378, J gand)
ARDL Long Run Form and Bounds Test
Dependent Variable: D(LINVTU)
Selected Model: ARDL(1, 4, Q)
Case 2: Restricted Constant and No Trend
Date: 08/15/19 Time: 17:37
Sample: 1990 2018
Included observations: 25
Conditional Error Correction Regression
Variable Coefficient Std. Error t-Statistic Prob.
C 4.263808 1.429819 2.982061 0.0084
LINVTU(-1)* -0.794663 0.244293 -3.252915 0.0047
LINFTU(-1) 0.135034 0.246498 0.547808 0.5909
LTCNTU** 0.232074 0.255360 0.908813 0.3762
D(LINFTU) 0.339031 0.247221 1.371369 0.1881
D(LINFTU(-1)) 0.489516 0.294624 1.661494 0.1149
D(LINFTU(-2)) 0.353395 0.304240 1.161565 0.2615
D(LINFTU(-3)) -0.389968 0.280504 -1.390240 0.1824
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(Z).
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
LINFTU 0.169926 0.318592 0.533365 0.6007
LTCNTU 0.292041 0.317654 0.919370 0.3708
C 5.365554 0.424081 12.65220 0.0000
EC = LINVTU - (0.1699*LINFTU + 0.2920*LTCNTU + 5.3656 )
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(Bounds Test) agaadl L) guilis 13948, J gand)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000

F-statistic 3.574924 10% 2.63 3.35

k 2 5% 3.1 3.87

2.5% 3.55 4.38

1% 413 5
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6
Series: Residuals
s Sample 1994 2018
Observations 25
4 Mean 2.14e-15
Median 0.049007
3 | Maximum 0.507419
Minimum -0.490454
) Std. Dev. 0.275282
) Skewness 0.011437
Kurtosis 1.882107
1.
Jarque-Bera  1.302301
0 Probability ~ 0.521446

05 -04 -03 -02 -01 00 01 02 03 04 05 06
Eviews 10 gy Glajia i jiaal)

Lyl chlaay bl 93 Lla)) 2y ae o BN 1eUaddU 3140 Blay) Ladl-
= s WS ((Autocorrelation, Breusch-godfrey correlation LM test) il
p Jall Jpand) b
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.246755 Prob. F(2,8) 0.7871
Obs*R-squared 1.452609 Prob. Chi-Square(2) 0.4837

Date: 08/16/19 Time: 02:39
Sample: 1990 2018
Included observations: 25

Autocorrelation Partial Correlation AC PAC Q-Stat Prob*

I
=

0.068 0.068 0.1299 0.719
-0.173 -0.179 1.0101 0.603
0.075 0.105 1.1843 0.757
-0.090 -0.144 1.4455 0.836
-0.087 -0.033 1.7036 0.888
-0.032 -0.077 1.7390 0.942
-0.068 -0.065 1.9131 0.964
-0.148 -0.169 2.7786 0.947
-0.015 -0.022 2.7877 0.972
10 -0.090 -0.175 3.1538 0.978
11 -0.132 -0.135 3.9911 0.970
12 0.038 -0.062 4.0654 0.982

oo~ PEWN =

il _lew_8 B

5]
=
!

*Probabilities may not be valid for this equation specification.

Eviews 10 zaliy cila i 1 jhaal)
s Q-Star [La¥) dglasly 28 Jlae Jab s2eeY) gen O L ¢ Jeaall DA e
ippall umdl Jav Julls 0.05 e St Prob chi-square lé LM test cuuay cigsine
L Bl agag pany
Jsandl b mmasall SLEAY] axdis cpliil) @ld ane e CalS el el aae LES)-&

:gltd\
Crlill @l ase LA milid 14148, Jganl)
Heteroskedasticity Test: Breusch-Pagan-Godirey
F-statistic 0.798376 Prob. F(7,17) 0.5994
Obs*R-squared 6.185226 Prob. Chi-Square(7) 0.5183
Scaled explained SS 1.877761 Prob. Chi-Square(7) 0.9663

Eviews 10 galin Clajia i jiaal)
Al Jais Jullys Aysiee cad F ol 2y W 0.05 (e ST Prob F ol Hlsay) 1aa cus
bl Gl ey dyjaall
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59 Significance
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5% Significance |
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2018

asall Jals CUSUM of Squares Tests <CUSUM Test ¢e S 8 Sl dial) o L
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ARDL g igai Jlaxiuly Jyshally jualll Ja¥) 3 Y pais -5

5 WS JaY) Alglly syl JEY) ey g8 Jal) Ak du)ls Al agag e SED ey

Foltll Galgasdl & s

192



iy g il 3 Aeniell Sl Ll code § i) dliad] Lealus e 1l Juadl!

Uai) gt dalnay jual) Ja¥) cilalea o ilis 14248, Jgand)

ARDL Error Correction Regression
Dependent Variable: D(LINVMO)

Selected Model: ARDL(4, 4, 4)

Case 2: Restricted Constant and No Trend
Date: 08/16/19 Time: 02:42

Sample: 1990 2018

Included observations: 25

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(LINVMO(-1)) 0.291017 0.179199 1.623987 0.1354
D(LINVMO(-2)) 0.223099 0171775 1.298790 0.2232
D(LINVMO(-3)) 0.588131 0.169159 3.476796 0.0060

D(LINFMOQO) -0.549752 0.141181 -3.893855 0.0030
D(LINFMO(-1)) 0.736136 0.317720 2.316930 0.0430
D(LINFMO(-2)) 0.545273 0.286020 1.906416 0.0857
D(LINFMO(-3)) 0.507177 0.215297 2.355712 0.0402

D(LTCNMOQO) -0.222108 1.795919 -0.123674 0.9040
D(LTCNMO(-1)) -1.454394 1.753008 -0.829656 0.4261
D(LTCNMO(-2)) -2.276151 1.843841 -1.234461 0.2453
D(LTCNMO(-3)) -2.260397 1.708846 -1.322762 0.2154

CointEq(-1)* -0.825349 0.191427 -4.311567 0.0015
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Sample: 1990 2018

Included observations: 25

ARDL Long Run Form and Bounds Test
Dependent Variable: D(LINVMO)
Selected Model: ARDL(4, 4, 4)

Case 2: Restricted Constant and No Trend
Date: 08/16/19 Time: 02:30

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 13.82301 5.944191 2.325466 0.0424
LINVMO(-1)* -0.825349 0.236547 -3.489152 0.0058
LINFMO(-1) -1.564576 0.553274 -2.827849 0.0179
LTCNMO(-1) -2.423093 1.853678 -1.307181 0.2204
D(LINVMO(-1)) 0.291017 0.248234 1.172351 0.2682
D(LINVMO(-2)) 0.223099 0.258405 0.863371 0.4082
D(LINVMO(-3)) 0.588131 0.209723 2.804326 0.0187
D(LINFMOQO) -0.549752 0.236301 -2.326493 0.0423
D(LINFMO(-1)) 0.736136 0.377705 1.948970 0.0799
D(LINFMO(-2)) 0.545273 0.340172 1.602931 0.1400
D(LINFMO(-3)) 0.507177 0.246614 2.056562 0.0668
D(LTCNMQO) -0.222108 3.056065 -0.072678 0.9435
D(LTCNMO(-1)) -1.454394 2.307561 -0.630273 0.5426
D(LTCNMO(-2)) -2.276151 2.249831 -1.011699 0.3355
D(LTCNMO(-3)) -2.260397 2.345702 -0.963633 0.3580

* p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LINFMO -1.895655 0.282574 -6.708535 0.0001
LTCNMO -2.935842 1.825424 -1.608307 0.1388
C 16.74809 4.037382 4.148255 0.0020

EC = LINVMO - (-1.8957*LINFMO -2.9358*LTCNMO + 16.7481 )
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Sample: 1990 2018

Included observations: 25

ARDL Long Run Form and Bounds Test
Dependent Variable: D(LINVMO)
Selected Model: ARDL(4, 4, 4)

Case 2: Restricted Constant and No Trend
Date: 08/16/19 Time: 02:30

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 13.82301 5.944191 2.325466 0.0424
LINVMO(-1)* -0.825349 0.236547 -3.489152 0.0058
LINFMO(-1) -1.564576 0.553274 -2.827849 0.0179
LTCNMO(-1) -2.423093 1.853678 -1.307181 0.2204
D(LINVMO(-1)) 0.291017 0.248234 1.172351 0.2682
D(LINVMO(-2)) 0.223099 0.258405 0.863371 0.4082
D(LINVMO(-3)) 0.588131 0.209723 2.804326 0.0187
D(LINFMO) -0.549752 0.236301 -2.326493 0.0423
D(LINFMO(-1)) 0.736136 0.377705 1.948970 0.0799
D(LINFMO(-2)) 0.545273 0.340172 1.602931 0.1400
D(LINFMO(-3)) 0.507177 0.246614 2.056562 0.0668
D(LTCNMO) -0.222108 3.056065 -0.072678 0.9435
D(LTCNMO(-1)) -1.454394 2.307561 -0.630273 0.5426
D(LTCNMO(-2)) -2.276151 2.249831 -1.011699 0.3355
D(LTCNMO(-3)) -2.260397 2.345702 -0.963633 0.3580

* p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LINFMO -1.895655 0.282574 -6.708535 0.0001
LTCNMO -2.935842 1.825424 -1.608307 0.1388
C 16.74809 4.037382 4.148255 0.0020

EC = LINVMO - (-1.8957*LINFMO -2.9358*LTCNMO + 16.7481 )
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