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Regressor Coefficient Standard Error T-Ratio[Prob]
C -7.88E+09 2.86E+09 -2.7500[.010]
VGDP(-1) 32487 .14350 2.2639[.030]
TO 2.04E+08 6.73E+07 3.0353[.005]
FO -2.71E+09 2.18E+09 -1.2437[.223]
R-Squared .36656 DW-statistic 1.8848
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Regressor Coefficient Standard Error T-Ratio[Prob]
C -3.05E+09 3.61E+09 -.84615[.404]
TO 912315.8 1.06E+08 .0085820[.993]
FO 1.52E+10 6.22E+09 2.4409[.021]

RTO 1.56E+08 1.96E+08 .79496[.433]
RFO -1.98E+10 6.61E+09 -2.9929[.005]

Lagrange Multiplier Statistic CHSQ(2)= 8.3739[.015]

Lagrange Multiplier Statistic CHSQ(2)= 8.3739[.015]
Likelihood Ratio Statistic CHSQ(2)= 9.5709[.008]
F Statistics F( 2, 30)= 4.7175[.017]
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Eigenvalue | Trace Statistic 0.05 Prob.**
No. of CE(s) Critical Value
None * 0.507103 44.47466 29.79707 0.0005
At most 1 * 0.374733 19.71376 15.49471 0.0109
At most 2 0.089421 3.278595 3.841466 0.0702

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Eigenvalue Max-Eigen 0.05 Critical Prob.**
No. of CE(s) Statistic Value
None * 0.507103 24.76089 21.13162 0.0147
At most 1 * 0.374733 16.43517 14.26460 0.0223
At most 2 0.089421 3.278595 3.841466 0.0702

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
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Regressor Coefficient Standard Error T-Ratio[Prob]
C -1.17E+10 4.41E+09 -2.6463[.013]
TO 3.03E+08 1.06E+08 2.8470[.008]
FO -4.02E+09 3.38E+09 -1.1905[.243]
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Regressor Coefficient Standard Error T-Ratio[Prob]
dC -7.88E+09 2.86E+09 -2.7500[.010]
dTO 2.04E+08 6.73E+07 3.0353[.005]
dFO -2.71E+09 2.18E+09 -1.2437[.223]
ecm(-1) -.67513 .14350 -4.7048[.000]

G slaasl il

e )3 PV 39d> 35 0oy95 5> Jm il odel Cawsas —+ /Y Jbs RBLI Lo g

3 g P ‘sgi’)‘ 3 Odedily Hldde 4y 935y o0 Joles C.,\.p

1- Error Correction Model




F5 o kol p233198 Jlo (Sl gl - oMl 8,5 95) (Soladl dolilnrgjs dolidad Y-

CUSUM SQ" § CUSUM' (sbvsg03T 31 odlisius! b Juro plomins! (ow s g g b —F-0
bJjTjARDL u..‘ﬁJ 4 Jde &1\ 4 do- o L)CUSUM SQ jCUSUM Q}AJij d"’"""‘}f
Lsar...aQ}»‘)T‘J.:Jcs'_«.,w\)h)ij‘*aCM|)‘OM>)}TJJJJASsl«dfd‘j@c@‘o&

239 o odalie 5 Y o)l.“..iL;L'a)b}“.;);QT@BSJJJJ\JSQQ@HJ&@&:{#:)}A

CUSUM (03T 31 oolisul b Joo pliouiol 4o —Y 513 ge3

0y
153
10y

1350 1355 1360 1365 1370 1375 1330 1384385
The shraight ines represent crilical bounds al 5% significance level

CUSUM SQ 9037 31 ool b Jowo plComiu! 4 -1 519405

05 . L . L L . :
1250 1345 13560 1345 1370 1375 1330 1338085
The siraghl lines fepresent oibcal unds ol 5% dgnificancs el

s slaasl il

Wl T L ey dlaly (g510L Loy 0 o 53 45 s o OLES a1 g

Lo B g0l 9 (& pé S 3397 -7
ARDL g9y 3l oolaw! b Joo 3597 g —1-#
4ot ol 5o B e 25T b e 5 ey Cand 3 ol )l Sles s el
i ol ol b 5 W et dpde el el o (2,8 e Ll 2557

1- Cumulative Sum
2- Cumulative Sum of Squire



VYOl 35 Mgl Sadolwg » Sax g S Gikwal3T 5T

S pé oo 50 diBg ding Mo el 1Y Jou>

Lag AIC SC HQ
0 27.27171 27.40913 27.31726
1 26.71784 27.26749* 26.90004
2 26.55901* 27.52089 26.87784*
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Regressor Coefficient Standard Error T-Ratio[Prob]
C -24078.3 11113.6 -2.1666[.039]
VGDP(-1) 32177 .14318 2.2474[.032]
TO 2298.7 1157.2 1.9864[.057]
FO 189324 8185.7 2.3129[.028]
R-Squared .37799 DW-statistic 2.1586
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Regressor Coefficient Standard Error T-Ratio[Prob]
C -20788.1 147253 -1.4117[.169]
TO 1424.6 1696.9 .83948[.409]
FO 57487.9 21206.1 2.7109[.012]
RTO -1569.5 2695.7 -.58221[.565]
RFO -44169.4 23298.4 -1.8958[.069]

Lagrange Multiplier Statistic CHSQ(2)= 5.2848[.071]

Likelihood Ratio Statistic CHSQ(2)= 5.7761[.056]

F Statistic  F( 2, 27)=2.6706[.087]
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Eigenvalue Trace Statistic 0.05 Critical Prob.**

No. of CE(s) Value
None * 0.554804 44.96917 29.79707 0.0005
At most 1 * 0.358633 19.88269 15.49471 0.0102
At most 2 * 0.178993 6.113925 3.841466 0.0134

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Eigenvalue Max-Eigen 0.05 Critical Prob.**
No. of CE(s) Statistic Value

None * 0.554804 25.08648 21.13162 0.0131
At most 1 0.358633 13.76877 14.26460 0.0598
At most 2 * 0.178993 6.113925 3.841466 0.0134

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

Geies slaasl sl

s e pite o Seils alaly 65 15 3 5 4 s o 0L 05037 ol ol

D e o 30 Doy dluly W 1Y Jaue

Regressor Coefficient Standard Error T-Ratio[Prob]
C -35501.7 17614.8 -2.0154[.053]
TO 3389.3 1813.0 1.8695[.072]
FO 27914.4 13414.4 2.0809[.046]
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Regressor Coefficient Standard Error T-Ratio[Prob]
dC -24078.3 11113.6 -2.1666[.039]
dTO 2298.7 1157.2 1.9864[.057]
dFO 18932.4 8185.7 2.3129[.028]
ecm(-1) -.67823 14318 -4.7370[.000]
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