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7- Barro.
8- Gordon.
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1- Cukierman.
2- Fischer.
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2- Accommodate.

3- Sargent,

4- Wallace.

5- Indexation.
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4- Hoonlim.

5- Masson.
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1- Allen.
2- King.
3. Faust.
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Autoregressive Distributed l.ag Estimates
ARDL(1,0,4:0,1) selected based on Schwarz Bayesian Criterion

ﬁ»»»-*»n»»un»nuq*wnw*nuqnnunan»wun*ouqunu;ou»a«un;an;qnn*nu»*nun»-gu;nna

Dependent variable is LCPi

38 observations used for eshimanon from 1340 to 1377
Il*.l!i*h**ﬁﬂ#&klﬁﬁﬂiﬁhn*ﬁli#nl1&'*0&‘*#"}&I*lll}#ﬁdi{ﬂﬁﬂ&ﬁi#&ﬂifﬁln#ﬁﬂ

Regressor Coefficient Standard Error T-Ratie[Prob]
LCPY-1} 36237 088712 4.0847[.000]
LPM 31012 044720 6.9346[.000]
LGDP -.099272 035661 -2.7837[.009]
LMI 17893 023346 7.6644[.000]
LEF 10090920 052174 17426 .863]
LEF(-1) 11238 051088 2.1998[.035]
C -2.5403 46247 -5.4929{.000]
ﬂ*ll!i&ﬂ##&!*ﬁﬁﬁ#FIﬁ#ﬂﬂQ&n»#QOGQH!*ﬁﬂii-IiGOCG&ﬂﬂi#ﬂﬁ#‘!!ﬁﬂ‘.{ﬁlwiniﬂili

R-Squared 99348 R-Bar-Squared 99038
S.E. of Regression 039233 F-stat. F( 6, 31) 9944 £[.000)
Mean of Dependent Variable -095168 $.D. of Dependent Variable 1.5768
Residual Sum of Squares 047770 Equation Log-likelihood 72.9802
Akaike Info. Criterion 65 9802 Schwarz Bayesian Criterion 60.2487
DW-statistic 2.0257 Durbin's h-statistic - 094614{ 9235]

Gn}#QH#iiﬂRia*#lailah!inR}liﬂb&nlinncﬁﬂn...uﬁiﬂoﬂﬂllﬁnﬁ»#ﬂuiiﬂﬁﬂbdnﬁiﬂﬁi

Diagnostic Tests
ll&i&n##nn*iﬁwiiiniaﬂwoﬁliiviwiﬁlnoDiiidwi'O#*H*'ﬁﬂﬂi.i'ibnﬂilniﬁaroﬂini

Test Statistics LM Version F Version
»ﬁ#ﬂ'&luﬁﬁﬂuﬁiﬂu'ﬁnuﬁln#ﬁﬂniﬁnn#ﬁﬂiiﬁlnlnnihillb-uilnnﬁanQCUi#-u#inlniﬁ

A-Serial Correlation  CHSQ( 1)= 019694[ 888} F( 1, 30)= £15556[.902]

B-Functional Form  CHSQ{ 1)= 46682[494] F 1, 300= 37313[.546]
C:Normality CHSQU 2)= 6.9388[031] Not applicable
D Heterascedasticity  CHSQ( 1)= 0035386(.9504 F( 1, 36)= 0037317[952]

nuwonu&o-eneu4»nu44*uﬁunu4&q&wun+nuq»w-u;nnuw-n*aeu4»«uw#ﬁawn-»oaun*ruua

A:Lagrange multiplier test of residual serial correiation
B-Ramsey's RESET test using the 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 Jase

Estimated Long Run Coefficients using the ARDL Approach
-:::W—uﬂw—n._._.”,.o._mu_..,wm_.m‘numm based on Schwarz Bayesian Criterion
FEREEEREEREPREREARN AR R A IR R A kR AR RN
Dependent variable is LCPI
38 observations used for estimation from 1340 to 1377

EI IR IR R SRS ER LR ERERITL L] RESEAG AR R R kR ARG I RRRRRRAND
Mmm_.nmmﬁ Coefficient Standard Error T-Ratio[Prob]
PG_M@ 48636 036755 13.23251.000]
LGL + 15569 053138 -2.9299[.006]
e .28062 024442 11.4810[.000]
C 19051 037711 5.0519[.000]
G rvrrrersens -3.9839 44198 -9.0138[ 000]

(PRS2SR LRI R LSS LA RIS R LR AT St Rttty

Y=Y dgsa

Error Correction Representation for the Selected ARDL Modei
ARDL(1,0,0,0,1} selected based on Schwarz Bayesian Criterion

P e e e E e RS LI Y DL RS RIS I T SRR L EE LT

Dependent variable is dLCPL
38 observations used for estimation from 340 1p 1377

LEXTI RIS I 222 ) ARTRAR AN RS SIS AP A SRR NANXNTRE RS EF IRV R R PR R RSB db b
Regressor Coefficient Standard Error T-Ratio[Prob]
mWMZ 31012 044720 6.9346[.000]
g DP -.099272 035661 -2 7837(.009]
‘ MI 17893 1023346 7.6644[.000]
%mm_” 0090920 052174 .17426] 863]
-2.5403 46247 -5.4929(.000]
.n.ouu_m...c -63763 088712 -7.1877[.000]
lﬂi!&ﬂﬂﬂnﬂnﬂnﬁﬁﬁﬁ*ﬁﬁfiﬂiiuﬂin-nﬁn'nldinI.QlnliicﬂnlﬂiwbﬁﬁﬁQOQr'.O '
R-Squared 86661 R-Bar-S
) . -Bar-Squared 84080
S.E. of Regression , 039255 F-stat. F( 5, 32} 40.2817[.000]
an.: of Dependent Variable 12951 5.D. of Dependent Variable 098384
Wﬂm_ﬂzm__ mmEz of Squares 047770 Equation Log-likelibood 729802
aike Info. Criterion 65.9802 Schwarz Bayesi i _
ke I e ayesian Criterion 60.2487

BERERFRRAEER R R bR R NN LR RN RN REREPERRERER R RN RS R R AR R E R

R-Squared ,Ea R-Bar-Squared measures refer to the dependent variable
dLCP1 and in cases where the error carrection 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

nn;&niiiiﬂﬂﬂ*ﬂiuiu'nul44§4inﬂbn#»iﬁinununﬁwiilﬂlﬁiﬂili!i-ilnﬂoiwbinniunﬂ

Dependent variable is LCPI

38 observations used for estimation from 1340 to 1377
-nﬂnii#iiin.Infﬁiﬁﬁnuouwiwﬂﬂinl*iiiilaQ-Qﬂé!tiﬂlﬂunlulioﬁaﬂuinlﬁiﬂilllin

Regressor Coefficient Standard Error T-Ratio{Prob]
LCPI(-1) 43570 087218 4.9955.000]
LPM 27900 044613 6.2538[.000]
L.GDP 18099 047241 -3.8312{.001]
LM2 17774 024960 7.1213[.000]
LEF 095752 033285 2 8767{.007]
C -1.6166 45861 -3.5250[.001]
nuoal;;iﬂni}Qii&Qaﬂﬂﬂ*Q#Q#OQnﬂﬂ{###i'In*#Q#Qb'illGlﬁfi#ﬁlilnltitiﬁﬁﬁﬂﬂnﬂ

R-Squared 99941 R-Bar-Squared 99932
S.E. of Regression 041231 F-stat, F( 35, 32) 10815.6[.000]
Mean of Dependent Variable -095168 S.D. of Dependent Variable 15768
Residual Sum of Squares 054401 Equation Log-likelihood 70.5105
Akaike Info. Criterion 645105 Schwarz Bayesian Criterion  59.5978
DW-statistic 1.9958 Durbin’s h-statistic 015293[.938]

ﬂnﬂu'#w#ﬁhﬁunliiibilal;5}}'Qlﬂaln44***ﬂn*i*wiQiIiil-naifiinﬂnﬂﬂtbnﬁfﬁﬁiﬂ

Diagnostic Tests
na;tcnoiq&nu.&c*#u-unuiiwoﬁaoouﬁwiaiauliuonicdunﬁouoownll'lﬁnguiwoilidln

Test Statistics LM Version F Version
ﬂ!i}i»iﬂtnlnliotOan-naq&G&Qunnnncfniﬂunoﬂiwiﬂin-anutfiiﬁaﬂﬂﬁowitciioﬁil-

A:Serial Correlanon CHSQ( 1)=.0038753[850} F( 1, 31} .0031618[.956]

B:Funetional Form CHSQ({ 1} 1.0043[316) F( I, 31)= .84150[.366]
C:Normality CHSQ{ 2)= 1.4645[.481] Not applicable
D:Hetesoscedasticity CHSQ( L= .69425]405] F( 1, 36)= .66995418]

#.}QQQw.ﬂluiQllotib.ﬂcﬁG#'hﬂunu.4iiﬂaQQw’&&’.n.Iﬂuniciniﬂlﬂlﬂbﬂﬁiﬁﬁﬂﬂhil

A:Lagrange multiplier test of residual serial correfation

B:Ramsey's RESET test using the 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 Jysa

Estimated Lang Run Coefficients using the ARDL Approacn
ARDL(] 6,0,0,0) selected based on Schwarz Bayesian Criterion

G#.-.d!CQ‘QﬂlﬁQui%‘nun'#QQQ¢QQQQC-Iu04Qaﬂﬂﬁii...-n-niuowiﬂoﬁbﬁo

Dependent variable is LCP1

38 observations used for estimation from 1340 10 1377
Qﬁiﬂlﬂt}#ihi-Ill#&ilﬂ.ﬁbiil.Inﬂﬁnﬁﬂnwﬂinihnuidl.000'GQD.’IQ.IDI!Q.QQ*QQ’

Regressor Coefficient Standard Error T-Ratio[Prob]
LPM 49441 041494 11.9153{.000]
LGDP - 32074 077179 -4.1558(.000)
LM2 31498 03218% 9.7853[.000;
LEF 16968 044683 3.7973[.001)
C -2.8648 6§871 -4.6303(.000]
EEEERBRER RN R AR R E AN AT D FEIYITTI IS S A TSR el Ll
Y-rJaea

Error Corection Representation for the Selected ARDL Model

ARDL{1,0,0,0,0) selected based on Schwarz Bayesian Criterion
i!ﬁoﬁlQﬂﬁlﬁiii'.ﬂlnundoiiiﬂlﬂ!ﬁﬂ#'h.l.lnlGl.QIQﬂlQO.ﬁQﬁ!'-ﬂnil--QDOQCGQ
Dependent variable is dLCPI

18 observations used for estimation from 1340 to 1377
iﬁﬁﬂﬂlﬁﬁ'&.’iﬁiwltluoQQ’OGCGﬁ-.#'iﬂ-Il'Il.i.liliiiﬁ.ﬂiﬂiﬂiiilll..t.&ti’l

Regressor Coefficient Standard Error T-Ratio[Prob]
dLPM 27900 044613 6.2538[.000]
dLGDP -.18099 .047241 -3 8312[.001]
dLMm2 17774 024960 7.1213[.000]
dLEF 095752 033285 2.8767{.007]
dC -1.6166 45861 -3.5250(.001]
ecm(-1) -.56430 087218 -6.4700( 000]
I L Y T I TR T S ER YIS R L LR LRI ALY ) EERPEEE RN ER Rk A kb RIS ANIY
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
Residuai Sum of Squares 054401 Equation Log-likelihood 70,5105
Akaike Info. Criterion 64 5105 Schwarz Bayesian Criterion 59 5978
DW-statistic 1.9958
PP TII I T LI Lt E SRR TR LR RS AT SIS LR LA DAL L LA LE L L L) EARRLET A TR LT LLL L]

R-Squared and R-Bar-Squared measures refer to the dependent variable
dLCP1 and in cases where the error correction model is highly
restricted, these imeasures could become negative.
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