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Autoregressive Distributed Lag Estimates ) o
wores ARDL(1,0,0,0,1) selected based on Schwarz Bayesian Criterion

*
EEERESE 4-4...4;;.;3:-o-;.g::ouncu-o. AAESERNRORNEES

MERERERERE

Dependent variable is LCPI

38 observations used for estimation from 1340 to 1377

EIELE L)
T T TR LTEL L L L L o-;-ono-;-;-;.:-unu.o-o.-co:..-o (1}

T-Ratio[Prob]

flicient Standard Error
WMWMM.M”_. Oomomu.\ 088712 4.0847{.000]
LPM 31012 044720 6.9346{.000]
LGDP -.099272 035661 -2.7837{.009]
LM1 17893 1023346 7.66441.000]
LEF .0090920 052174 17426(.863)
LEF(-1) 11238 .051088 2.1998(.035]
C -2.5403 .46247 -5.4929{.000]
L2 1] Illi.lll.lll.ﬂil lll&llill&..ill...i..i.Qlll.l...'ll.ilIIQQDIQ-.OOOMW
- red 99948 R-Bar-Squared .

M,Mw“wwnmﬁmm_.o: 039255 F-stat. F( 6, 31) ] coﬁ.m—.%w%m
Mean of Dependent Variable -.095168 S$.D. ﬁ.;, Unﬁo:anﬁ. Variable ,omow
Residual Sum of Squares 047770 Equation rom.__wo::owa ) 72. e
Akaike Info. Criterion 65.9802 mo:quN mwwnm._w.: Criterion  60.2

DW-statistic 2.0257 Durbin's h-statistic -.094614[.925]

a.-o--o-n.oo:oo4o-;-.-;--o-oo;--.-

IillllIIlDI.IDIQ.l!I.QI!I
Diagnostic Tests
llDlii.lflDliiﬂllDQDDDI!.Dilll.l.llllli.f.illéI

LM Version F Version
l!ll.lilDllllullll.lﬂll.lililli.llil.ll...lll.llllilll.ﬁ.l
CHSQ( 1)= .019694(.888) F( 1, 30)= 015556(.902]
CHSQ( 1)= .46682{.494] F( 1, 30)= .uﬂu_u—.ﬁo_

i = Not applicable
C:Normality CHSQ( 2) 6.9388[.031]
D-Heteroscedasticity  CHSQ( 1)= .0039386( 950] F( 1, 36)= 10037317(.952]

EEENEE
n»aun-.ou-n-u-u-uu-o-ugon-nuno-n-o.n-n-o.--o;-o-o-ou-uo-nooo- REEE

FYEYIIE L ) CRRENENRARERREE
Test Statistics
SESERRREN RN ENE

A:Serial Correlation
B:Functional Fonn

A:Lagrange multiplier test of residual serial correlation
B:Ramsey's RESET test using the square of the m:na values
C:Based on a test of skewness and kurtosis of residuals

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

Y=Y Jesa

Estimated Long Run Coefficients using the ARDL Approach
ARDL(1,0,0,0,1) selected based on Schwarz Bayesian Criterion
l'{{l.lli.llI'Iﬁﬁ{.IQ.Qﬁﬁ"'l'l.'ﬂ.ﬂlﬂ....ﬂﬂlQQCQQQQIQCCQQCQCQQQQCOQCQQC

Dependent variable is LCPI

38 observations used for estimation from 1340 to 1377
I.ll.lI.-lIﬁﬁ.IIl....l.-IlQﬁ......'.i.-'-Q-.lliQi'lllll..l'ﬂ-.l.ll..QQll

Regressor Coeflicient Standard Error T-Ratio[Prob]}
LPM 48636 036755 13.2325{.000}
LGDP -.15569 053138 -2.9299[.006})
LM1 .28062 .024442 11.4810(.000]
LEF 19051 037711 5.0519(.000]
C -3.9839 44198 -9.0138{.000]
P I I Ittt e e TR AT R T IL RS AL R R R R AL RIS RS LR L L) L) L
Y-v Jysa

Error Correction Representation for the Selected ARDL Model

ARDL(1,0,0,0,1) selected based on Schwarz Bayesian Criterion
IIllilli...ﬁﬁ..l.IQ#QIQIIQ.{II.-QQ-IQIQQQQQillﬂ.l.'.'l.ﬁﬁ.l".llﬂlIIC.‘Q
Dependent variable 1s dLCP1

38 observations used for estimation from 1340 to 1377
EERAKQENEES IQ‘#QQQQ.‘...IIIQQ.IQQQl".'.'b'llﬂllﬂnﬁ-.bliilllﬂﬂ.bﬂc.

Regressor Coefficient Standard Error T-Ratio[Prob]
dLPM 31012 044720 6.9346(.000]
dLGDP -.099272 .035661 -2.7837[.009]
dLM] 17893 .023346 7.6644[.000)
dLEF .0090920 052174 .17426[.863]
dc’ -2.5403 46247 -5.4929(.000]
ecm(-1) -.63763 .088712 -7.1877(.000]
EEAEKEEENR RN EABEREESE Tt e ettt e e PRI I T IR FR LR AL AL LA LI L AL
R-Squared .86661 R-Bar-Squared .84080
S E. of Regression .039255 F-stat. . F( 5, 32) 40.2817(.000]
Mean of Dependent Variable 12951 S.D. of Dependent Variable .098384
Residual Sum of Squares  .047770 Equation Log-likelihood 72.9802
Akaike Info. Criterion 65.9802 Schwarz Bayesian Criterion 60.2487
DW-statistic 2.0257
QD.Q.Q.Qlﬁi.QQQQ..Cl...Q...Ql'li..ll.ﬂﬂb..l.iQCQQ..QQQQ.Q'CQ SEBREUEEEN

R-Squared and R-Bar-Squared measures refer to the dependent variable
dLCPI and in cases where the error correction model is highly
restricted, these measures could become negative.
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Autoregressive Distributed Lag Estimates
ARDL(1,0,0,0,0) selected based on Schwarz Bayesian Criterion

AEERRERR R R R AR AR RN RN R AR RN R RN RN RN RN R AR RO

Dependent variable is LCPI

38 observations used for estimation from 1340 to 1377
II...QQ'.Q.l.l"'dlll..llﬂ'll.lIlQli.l.lQDQC.QlllQ'I'......l..l.‘idoﬂﬂiﬂ

Regressor Coefficient Standard Error T-Ratio[Prob)
LCPI(-1) 43570 087218 4.9955[.000}
LPM 27900 044613 6.2538[.000}
LGDP 18099 047241 -3.8312{.001}
LM2 17774 1024960 7.1213{.000]
LEF 095752 .033285 2.8767{.007]
C -1.6166 45861 -3.5250{.001}
'.Q...ﬂ'ﬂ"..llQlliiioiillllﬂiwﬁi..lll'll'..ll.Ill.QOQQQIQQDQQQCCQQQQQQQ
R-Squared 99941 R-Bar-Squared .99932
S.E. of Regression .041231 F-stat. F( 5, 32) 10815.6[.000]
Mean of Dependent Variable -.095168 S.D. of Dependent Variable 1.5768
Residual Sum of Squares .054401 Equation Log-likelihood 70.5105
Akaike Info. Criterion 64.5105 Schwarz Bayesian Criterion 59.5978
DW-statistic 1.9958 Durbin'’s h-statistic .015293(.988]

Yy

EEERRERERRRRREE RN RN R RS

BEREE RN R R RN

Diagnostic Tests
FEERERERERARRE RN AR R R R RN AR R E AR RN NN R R R RN RN SR

Test Statistics LM Version F Version
T I et e P TR R R R RS R RS SRS SRR R A 12 L AR 2L S0 R 2t ] )

CHSQ( 1)=.0038753[.950] F( 1, 31)= .0031618{.956]

A:Serial Correlation

B:Functional Form CHSQ( 1)= 1.0043{.316) F( 1, 31)= .84150{.366]
C:Normality CHSQ( 2)= 1.4645[.481] Not applicable
D:Heteroscedasticity CHSQ( 1)= .69425[.405] F( 1, 36)= .66995[.418]

EERRRRERRERRRRE R RN E XA IR R RR RN R R KR KRN RR S ERE R PR R RN RR R RO RN RN IS
A:Lagrange multiplier test of residual serial correlation
B:Ramsey's RESET test using tive 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

Y=Y Joua

Estimated Long Run CoefTicients using the ARDL Approach
ARDL(1,0,0,0,0) selected based on Schwarz Bayesian Criterion
BEERRRRERRS EERRRESRRA R RN R AR RO KRR RN LRSI IS4 R0 0]
Dependent variable is LCPI

38 observations used for estimation from 1340 to 1377
...QQ.'.Q.QQI.QQO...DOI...O...Q'O.Q.Qld|.Q.O'.".l'l"l’d’.'...l"l.QQ..

Regressor Coefficient Standard Error T-Ratio{Prob]
LPM 49441 041494 11.9153[.000}
LGDP -32074 077179 -4.1558].000]
LM2 31498 .032189 9.7853[.000]
LEF 16968 .044685 3.7973{.001])
C -2.8648 61871 -4.6303[.000]
rEESRN .Q.lQQOQQl.l!Ql!QDQQ..Q'QQ.!.Q..Q.!.Q.QQ! LI L1
¥-r desa

Error Correction Representation for the Selected ARDL Model
ARDIL(1,0,0,0,0) sefected based on Schwarz Bayesian Criterion
LRI LRSS T TSI I S0 N 1222 ] EXITIITEI LIRS R REE LA 2 AR 2 L]
Dependent variable is dLCPI
38 observations used for estimation from 1340 to 1377

E2 Rl E] T Tttt e e e TR LT RS A I N SR LRSS AR LTI LS L2 LR Ll )
Regressor Coefficient Standard Error T-Ratio[Prob]
dLPM 27900 044613 6.2538(.000]
dLGDP -.18099 047241 -3.8312{.001}
dLM2 17774 1024960 7.1213{.000]
dLEF 095752 033285 2.8767[.007]
dC -1.6166 45861 -3.5250[.001]

_ecm(-1) -.56430 087218 -6.4700(.000}
EESSRIRRRERIARR R AR A SRR RO R RO RO SE SRR ORI RN RO NS RKN R NN G SO RS L2121
R-Squared .84810 R-Bar-Squared 82436
S.E. of Regression 041231 F-stat. F( 5, 32) 35.7327{.000]

Mean of Dependent Variable ~ .12951 S.D. of Dependent Variable ~ .098384
Residual Sum of Squares .054401 Equation Log-likelihood 70.5105
Akaike Info. Criterion 64.5105 Schwarz Bayesian Criterion ~ 59.5978
DW-statistic 1.9958

TR RTINS P TR R R RS LR LIS RS R LRI S22 2 A tadd [FIXII ISR E]]

R-Squared and R-Bar-Squared measures refer to the dependent variable
dLCPI and in cases where the error correction modef is highly
restricted, these ineasures could becoime negative.
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