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09 — ot 5L
With Constant With Constant & Trend Without Constant & Trend
Variable t-Statisti Prob t-Statisti Prob t-Statisti Prob
INF -2.824 0.057 * -3.423 0.052 * -2.606 0.009 ok
LEX -1.883 0.340 n0 -1.709 0.744 n0 -1.168 0.221 n0
JRRTITNJPINE
INF -2.428 0.136 n0 -2.377 0.390 n0 -2.614 0.009 ok
LEX -1.405 0.579 n0 -1.606 0.787 n0 -0.692 0.416 n0
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0ot — putded 5L
With Constant With Constant & Trend Without Constant & Trend

Variable t-Statisti Prob t-Statisti Prob t-Statisti Prob
D(INF) -21.997 0.000 Hokx -22.359 0.000 ok -20.064 0.000 Hokx
D(LEX) -9.702 0.000 Hokx -9.661 0.000 ok -9.694 0.000 Hokx
selall e - S5 sLas!
D(INF) -4.091 0.000 kX -4.112 0.000 ok -3.994 0.000 R
D(LEX) -9.525 0.000 kX -9.477 0.000 ok -9.521 0.000 oHK
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Variable Coefficient Std. Error t-Statistic Prob
INF(-1) 0.496 0.071 6.947 0.000
INF(-2) -0.076 0.080 -0.941 0.348
INF(-3) 0.129 0.080 1.612 0.109
INF(-4) -0.134 0.079 -1.700 0.091
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INF(-5) 0.271 0.062 4.396 0.000

LEX 30.554 13.503 2.263 0.025

R-squared 0.931 Mean dependent var 10.948

squared Adjusted R 0.925 S.D. dependent var 17.842

S.E. of regression 4.886 Akaike info criterion 6.098

Sum squared resid 3772.579 Schwarz criterion 6.389

Log likelihood -514.547 Hannan-Quinn criter. 6.216

F-statistic 143.231 Durbin-Watson stat 1.818
Prob(F-statistic) 0.000
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Test Statistic Value K
F-statistic 40.71224 3
Critical Value Bounds
Significance BoundOl Bound1l
10% 2.72 3.77
5% 3.23 4.35
2.50% 3.69 4.89
1% 429 5.61
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Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob
D(INF) -0.190 0.074 -2.558 0.012
D(INF) -0.266 0.073 -3.629 0.000
D(INF) -0.137 0.070 -1.959 0.052
D(INF) -0.271 0.062 -4.396 0.000
D(LEX) 30.554 13.503 2.263 0.025
CointEq(-1) -0.314 0.059 -5.350 0.000
Cointeq = INF - (97.2553*LEX -406.2052 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob
LEX 97.255 38.148 2.549 0.012

C -406.205 353.237 -1.150 0.252
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Heteroskedasticity Test: ARCH
Prob. F(2,151)

F-statistic 2.043318 0.1332

4.585016 0.101

Obs*R-squared Prob. Chi-Square(2)
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(Breusch-Godfrey Serial Correlation LM Test) ;L1 (10) Jsuzel!

Breusch-Godfrey Serial Correlation LM Test:

F-statistic

18.926

Prob. F(1,171)

0.000

Obs*R-squared

17.239

Prob. Chi-Square(1)

0.000
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Dependent Variable: INF ‘

Method: Fully Modified Least Squares (FMOLS)

Date: 01/14/20 Time: 23:38

Sample (adjusted): 2004M02 2018M12

Included observations: 179 after adjustments

Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth

Variable Coefficient Std. Error t-Statistic Prob.
LEX 157.0547 27.18088 5.778133 0.000
INT 1.386521 0.336209 4.123992 0.000
C -1120.389 242.8721 -4.613083 0.000
R-squared 0.714286 Mean dependent var 10.79777
Adjusted R-squared 0.709388 S.D. dependent var 17.7109
S.E. of regression 9.547662 Sum squared resid 15952.62

Long-run variance 225.0997 ‘
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