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Dependent Variable: LDAT
Method: ARDL
Date: ) +/Y4/YY Time: Y¥:+A
Sample (adjusted): YY1 YY4A
Included observations: ¥+ after adjustments
Maximum dependent lags: ' (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors () lag, automatic): SHEX SHLIR SHLG)
LRI LPI

Fixed regressors: SAN C
Number of models evalulated: ¥¥
Selected Model: ARDL(Y, +, *, *, *, *)
No d.f. adjustment for standard errors & covariance

Coefficien
Variable t Std. Error t-Statistic Prob.*
LDAT(-)) CEYVYEA v VeI T Y,00\YVE 0149
SHEX _h’n\o~\n n’n\\'\vi _\’Y/\O\/ni h’Y\\q
SHLIR —e0 000\ N EVVYY —CYVYETT T
SHLG) + YooY +,WAQYE Y.YOAVA o YVY
LRI ','-\2\“-\ ~,~V\‘\‘\‘\ Y,"V'Q/\ ','OV\‘
LPI CAVAERA TEVAY  FYAVEST ey
SAN v )e000 v 0YYLY L YeVoeo C ALY
C 0,0 OVYEA 1,47174Y1 Y, Vao00. v, 00
Mean dependent
Adjusted R-squared ' *"°°" S.D. dependent var Y7 4%
S.E. of regression""\m“Y Akaike info criterion™' """ '°'A
Sum squared resid " »'"V4%% Schwarz criterion™ " YA
Hannan-Quinn
Log likelihood™ *™™Y criter, ™) PN AT
F-statistic™*V#"°" Durbin-Watson stat' """

DR RN N )

Prob(F-statistic) -




*Note: p-values and any subsequent tests do not account for

model
selection.
ARDL Error Correction Regression
Dependent Variable: D(LDAT)
Selected Model: ARDL(Y, +, +, *, *, *)
Case Y: Unrestricted Constant and No Trend
Date: Y+/YV/YY Time: Y +:YY
Sample: YY1A Y44
Included observations: ¥+
ECM Regression
Case Y: Unrestricted Constant and No Trend
Coefficien
Variable t Std. Error t-Statistic Prob.
C TPOVYEA ) FYACY £,01+40+ veeY
SAN v,0)e000 eraEva < YIVEAN VALY
COIntEQ(-\)* —',OVVVO\ ',\V-\i" —i,OV\YOG ',"'Y
Mean dependent
R-squared"“"w var® > YorYA
Adjusted R-squared 't " S.D. dependent var "'
S.E. of regression">"""#"° Akaike info criterion™ > tA¢)
Sum squared resid " »'*V4%% Schwarz criterion™' 47T
Hannan-Quinn
Log likelihood™ *"™Y criter, ™%+ 11
F-statistic’ """ Durbin-Watson stat' ™"

Prob(F-statistic) "> "' """

* p-value incompatible with t-Bounds distribution.

Null Hypothesis: No levels
F-Bounds Testrelationship

Test Statistic Value Signif. I(+) 1Y)
F_Statlstlc Y ,V/\/\WY] \KVA AR I Y/,YIO
k 0 o7. AP\ A%

Y0/ a1 £ A



VY ¥i

£

Null Hypothesis: No levels

t-Bounds Testrelationship

Test Statistic Value Signif. 1(+) 1)
t-statistic ~5°7' Y0 % Y.V rAl

0. YA —£.04

Y07 st 467

V. Y eY R

Dependent Variable: LSHR
Method: ARDL

Date: ) +/YA/YY  Time: YY:YA

Sample (adjusted): YYVYV Y¥aA

Included observations: YY after adjustments
Maximum dependent lags: Y (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors () lag, automatic): SHLIR SHLEX SHLG)
LPI

Fixed regressors: SAN WSSD C

Number of models evalulated: Y'Y

Selected Model: ARDL(Y, +, +, *, )
Note: final equation sample is larger than selection sample
White (HC+) heteroskedasticity consistent standard errors
and covariance
No d.f. adjustment for standard errors & covariance

Coefficien
Variable t Std. Error t-Statistic Prob.*
LSHR(-)) CAACTAY AT YY «0+4V0 AR
SHLIR —',-\VV\/\-\ ~,\/Y‘~\/Y"\ —',AV\Q/\E. ',YA‘\'
ySHLEX R AT ¥ Y LY A3 Y,vranyy Ve
SHLG\ —\,i,~\/\/\£ \,'VY‘QYO —\,V-\\O\‘i ~,\‘\'\o
eVt

LP| YA 6 1,004Tve ) ATV



LPI(-") SYATVINY O V,6004Y4 Sy AVTIYT e
SAN SCRSECASEER ST Ch SRS AT IO AR
WSSD =) ’Y‘-\VYYV ' ?‘"\WV' —Y’,V-\Y-\YO Ve Y§
c OANAYTT 1,000V 0,0¥ANTT eyeee)
Mean dependent
R-squared' AYYN 0 var YT
Adjusted R-
squared 't S.D. dependent var 41444
S.E. of regression ' * " Akaike info criterion’ Y4
Sum squared resid"***" ¢ Schwarz criterion ™ "¢ '°
Hannan-Quinn
Log likelihood ™ "-*Y™Y criter. ) AT TYY
F-statistic”*"*"°" Durbin-Watson stat' %'

Prob(F-statistic) "> * "\

*Note: p-values and any subsequent tests do not account for

selection.

ARDL Error Correction Regression
Dependent Variable: D(LSHR)

Selected Model: ARDL(Y, +, +, *, )

Case Y: Unrestricted Constant and No Trend
Date: ) +/Y1/Y)Y Time: Y4:0)
Sample: YY1 YA
Included observations: YY

model

ECM Regression
Case Y: Unrestricted Constant and No Trend

Coefficien
Variable t Std. Error t-Statistic Prob.
C OANAYTL ), YYE 0,141v\4 Ve
D(LPI) TATE)  LIVava1 YT
SAN —  YAVAEY v YoOVeY “V) Yo YAy
=V VYTV YeYYO —0,YOL YV RS |

WSSD



-

CointEq(-))* ~ ~VMETA IO SOARAVE e

Mean dependent
var "
CAVECAD

VAYYYV VIVaYT

R-squared

Adjusted R-squared " "

v EOTYOV

S.D. dependent var

V,E0VELY

S.E. of regression Akaike info criterion

ot Y Vergay

Schwarz criterion

Hannan-Quinn
Log likelinood ™ YW criter. 0107
Vo,Ylovy ) 448)A)

Sum squared resid t¢

F-statistic Durbin-Watson stat

Prob(F-statistic) "> """

* p-value incompatible with t-Bounds distribution.

Null Hypothesis: No levels
F-Bounds Testrelationship

Test Statistic Value Signif. I(+) (")
F_statistic ¢-7Y1weY V7 Y,80 ¥, oY

K ¢ 0. YA §,0)

Y,07. ,Yo £,89

VA A% 0,01

Null Hypothesis: No levels
t-Bounds Testrelationship

Test Statistic Value Signif. I(+) (")
t-statistic —0ALOAVA N -Y,0v -\

o7, YA -r,a4

Y,07. —YOY SAR!

A2 BIRAL -t




