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SAMPLE: 1358:1 1380:4 aidg ¥ U (5,56 ,5 cile g0
Null Hypothesis: Obs | F-Statistic |Probability
LBER does not Granger Cause LOER 90 1.73425 0.18272
LOER does not Granger Cause LBER 3.63275 0.03063
SAMPLE: 1358:1 1380:4 e ¥ L 6,50, clle g0l
Null Hypothesis: Obs| F-Statistic Probability
LBER does not Granger Cause LOER 89 0.81142 0.49116
LOER does not Granger Cause LBER 2.70022 0.05098
SAMPLE: 1358:1 1380:4 aidy ¥ L g, 50,5 cle (g0
Null Hypothesis: Obs| F-Statistic Probability
LBER does not Granger Cause LOER 88 0.73374 0.57166
LOER does not Granger Cause LBER 2.13825 0.08377
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AUTOREGRESSIVE DISTRIBUTED LAG ESTIMATES
ARDL(1,1,0,0,0,0) selected based on Schwarz Bayesian Criterion
Dependent variable is LOER

80 observations used for estimation from 1360Q1 to 1379Q4

Regressor Coefficient Standard Error T-Ratio[Prob]
LOER(-1) 71331 .054063 13.1941[.000]
LCA -.045833 . 039631 -1.1565[.251]
LCA(-1) -.30747 .039138 -7.8559[.000]
LP -.25362 .30076 -.84328[.402]
LPUSA -3.7744 1.3848 -2.7257[.008]
LM2 97154 40767 2.3831[.020]
LOILR .057830 . 038688 1.4948[.140]
INPT 13.3648 6.5274 2.0475[.044]
D72 .20091 .10801 1.8602[.067]
D720ILR 41995 .087998 4.7723[.000]
TREND .0042716 021411 . 19951[.842]
R-Squared 99283 BBar -Squared 99179
S.E. of Regression 13941 F-stat. F(10 69) 955.5389[.000]

Mean of Dependent Variable 5.5966 S.D. of Dependent Variable  1.5388
Residual Sum of Squares 1.3411 Equation Log-likelihood 50.0273
Akaike Info. Criterion 39.0273  Schwarz Bayesian Criterion 25.9262
DW-statistic 1.4562 LM test of residual serial correlation: x*(4) =
5.1815[.269] Ramsey's RESET test Functional F orm: x2(1)=02629ﬂ. 871]
Heteroscedasticity x*(1)=21048 [.646]
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ESTIMATED LONG RUN COEFFICIENTS USING THE ARDL APPROACH
ARDL(1,1,0,0,0,0) selected based on Schwarz Bayesian Criterion
Dependent variable is LOER
80 observations used for estimation from 1360Q1 to 13794
Regressor Coefficient Standard Error ~ T-Ratio[Prob]
LCA -1.2323 .36129 -3.4110[.001]
LP -.88467 1.0856 -.81495[.418]
LPUSA -13.1655 4.4344 -2.9689[.004]
LM2 3.3888 1.3109 2.5850[.012]
LOILR 20172 .14108 1.4298[.157]
INPT 46.6177 22.7821 2.0462[.045]
D72 70081 31223 2.2445[.028]
D720ILR 1.4648 29717 4.9294[.000]
TREND .014900 .075157 .19825[.843]

olay Hl3Ls yo 5 ) crasd ddLS 4_,31‘),1 pga dda yo ¥ ¥
o ALl S s s ool s IS a5 joboylan 355 oo 451 (F) (655! al> 1o ol o
a5 iz e (i GLaaslS g oud (e (o) 3 €55 51 el (5l ol 15
Al dwle 8 Coond 0 Ll pl @ bgy e polie sl ala>dls

504 axly ady; Glayge;l bl ol oo (cusy o ysite bl oF) 55501 0550 5 51 L3
Lol ol gl s 53 olow 5150 0 551 cand a8l jsie ool (5158 g (V) 5 (V) Jolo
L] b 50 o0uiid msion BB e SalSS g con) 5l F 55 00l (dmien ol )il sla e
255 58 sz 030 Wil (razBien Ligy (501 0510 51 ey el 03Y 45l 052

S bl a5 95515 (1) 658 e =5l Jlone (ol 1 atite (slaaidy (s 5l g
3ol = 00 (i ey LAl 5 olws 150 cad a8l loyiie (g1 Vg VoY (slaaddy 598
ol 00 03,51 (F) Jgoz 10 0591 ol gl o und (it B a8 oSS 5 o,

el Como ) sl o plmil slayses] @l 4 az g b o o Lt (F) Jpur S0 lx
U5t Siod 395 e (6]Is 551 S 355 e alimde o slo o)leT e &y azg3 b oS
\ Lo . . .
o (Slnnals il )ly 9 (o0l

ol 5l ool b g5 oo OS] bl Sirad 055 sy el (LM) 515V > 3051 2 odle )
Slewles 5 ey 010 alsl 55 1, Durbin-h) hyoje8 Jgl ad 5o (Sad 953 3031 (Jgaz 10 odel Cansay



...&@ﬁ@‘#w‘,jjtﬁGMd&xﬁuw‘,ﬁ \A

o 331 &5 &1 ARDL (5951 5,9 o .F- Jgur

AUTOREGRESSIVE DISTRIBUTED LAG ESTIMATES
ARDL(1,3,3) selected based on Schwarz Bayesian Criterion
Dependent variable is p

77 observations used for estimation from 1360Q4 to 137Q4

Regressor Coefficient Standard Error T-Ratio[Prob]
p(-1) 45298 .089048 5.0869[.000]
AE -1.2448 .16039 -7.7613[.000]
AE(-1) -.69400 22413 -3.0965[.003]
AE(-2) 1.9184 21425 8.9539[.000]
AE(-3) -.48961 .19336 -2.5321[.014]
U -1.0653 .19349 -5.5058[.000]
U(-1) -.83877 .20259 -4.1401[.000]
U(-2) 1.9184 21425 8.9539[.000]
U(-3) -.64463 .19963 -3.2291[.002]
INPT 4.6942 76945 6.1008[.000]
D72 -19.0570 3.9687 -4.8018[.000]
D72 AE 2.4734 .53021 4.6650[.000]
TREND .023866 .0043703 5.4610[.000]
R-Squared 99215 R-Bar-Squared 99067
S.E. of Regression 14315 F-stat. F( 12, 64) 673.7742[.000]

Mean of Dependent Variable 5.9572 S.D. of Dependent Variable  1.4824
Residual Sum of Squares 1.3116 Equation Log-likelihood 47.5366
Akaike Info. Criterion ~ 34.5366 Schwarz Bayesian Criterion 19.3019
DW-statistic 1.8376 Durbin's h-statistic ~ 1.1421[.253]

Lagrange multiplier test of residual serial correlation x*(4)= 7.9222[.094]
Ramsey's RESET test for Functional Form x2(l)= 1.6992[.192]
Heteroscedasticity xz(l): 1.8092[.179]
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Estimated Long Run Coefficients using the ARDL Approach
ARDL(1,3,} selected based on Schwarz Bayesian Criterion
Dependent variable is p

7"bbservations used for estimation from 13604 to 1379Q4

Regressor  Coefficient Standard Error T-Ratio[Prob]

AE -1.0572 . 044023 -24.014p 000]
U -1.1522 . 45634 -2.5250 014]
INPT 8.5814 12195 70.3680[.000]
D72 -34.8377 10.8250 -3.218B. 002]
D7AE 4.5216 1.4371 3.1463[.003]

TREND .043629 . 0028023 15.5687[.000]
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VARIABLE ADDITION TEST (OLS CASE)

Dependent variable is Dp

List of the variables added to the regression:

p(-1) AE(-1) U1

73 observations used for estimation from 1361Q4 to 137Q4

Regressor Coefficient  Standard Error T-Ratio[Prob]
INPT 2.6735 .83801 3.1903[.002]
Dp(-1) 43093 .30647 1.4061[.165]
Dp (-2) -.054978 15523 -.35416[.724]
DAE(-1) .082790 1.1146 .074280[.941]
DAE(-2) 2.0998 71681 2.9294[.005]
DU(-1) -1.7062 1.2714 -1.3420[.184]
DU(-2) 1.2710 .83924 1.5145[.135]
D72PREM -3.1981 1.0113 -3.1625[.002]
p(-1) -.30301 .086974 -3.4839[.001]
AE(1) -.13926 .060619 -2.2973[.025]
U(-1) 1.8185 .82970 2.1918[.032]

Joint test of zero restrictions on the coefficients of additional variables:
Lagrange Multiplier Statistic ~CHSQ( 3)= 18.2541[.000]
Likelihood Ratio Statistic CHSQ( 3)= 21.0063[.000]
F Statistic F( 3, 62)= 6.8910[.000]
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