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play) b JLaS) Aai 1(1) o) ala
Model Selection Criteria Table
Dependent Variable: D(EXCH_RATE)
Date: 05/02/20 Time: 10:31
Sample: 1962 2017

Included observations: 54

Model LogL AIC* BIC HQ Adj. R-sq Specification
6 53.756654 -1.915345 -1.803819 -1.872458  0.090168 ARDL(Z, 0)
5 54.337454 -1.899527 -1.750825 -1.842343  0.091726 ARDL(Z, 1)
3 53.757296 -1.877634  -1.728933 -1.820450  0.071622 ARDL(2, 0)
4 54.410057 -1.864530 -1.678654 -1.793051  0.075340 ARDL(Y, 2)
2 54.348511 -1.862208 -1.676331 -1.790729  0.073190 ARDL(2, 1)
1 54.454523 -1.828473  -1.605421 -1.742698  0.057250 ARDL(2, 2)

(ARDL) 43,k alaiialy Joshll Jal¥) 8 ABlal) s Aaii :(2) a8 Gsale
Dependent Variable: D(EXCH_RATE)
Method: ARDL
Date: 05/02/20 Time: 10:32
Sample (adjusted): 1964 2017
Included observations: 54 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (0 lag, automatic): INF
Fixed regressors: C

1 b
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Variable Coefficient Std. Error t-Statistic Prob.*

D(EXCH_RATE(-1)) 0.089774 0.132844 0.675785 0.5022

INF -0.392729 0.158983 -2.470258 0.0169

C 0.043748 0.016641 2.628906 0.0113

R-squared 0.125805 Mean dependent var 0.019200

Adjusted R-squared 0.091523 S.D. dependent var 0.093860

S.E. of regression 0.089461 Akaike info criterion -1.936066

Sum squared resid 0.408171 Schwarz criterion -1.825567

Log likelihood 55.27378 Hannan-Quinn criter. -1.893451

F-statistic 3.669705 Durbin-Watson stat 2.069975
Prob(F-statistic) 0.032435

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

agaadl L)y (ARDL) ddyjh aladialy Joshall Jal¥) B ABal) pais At 1(3) a8 gala

plad) sy Ahal) il Ll
ARDL Long Run Form and Bounds Test
Dependent Variable: D(EXCH_RATE,?2)
Selected Model: ARDL(1, 0)
Case 2: Restricted Constant and No Trend
Date: 05/02/20 Time: 10:33
Sample: 1962 2017
Included observations: 54

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 0.043748 0.016641 2.628906 0.0113
D(EXCH_RATE(-1))* -0.910226 0.132844 -6.851837 0.0000
INF** -0.392729 0.158983 -2.470258 0.0169

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
INF -0.431463 0.175299 -2.461298 0.0173
C 0.048062 0.017787 2.702095 0.0093

EC = D(EXCH_RATE) - (-0.4315*INF + 0.0481 )

b
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(2)
Asymptotic:
n=1000
F-statistic 16.23333 10% 3.02 351
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4,94 5.58
Finite Sample:
Actual Sample Size 54 n=55
10% 3.143 3.67
5% 3.79 4.393
1% 5.377 6.047
Finite Sample:
n=50
10% 3.177 3.653
5% 3.86 4.44
1% 5.503 6.24

o ABalalay (ARDL) 4iyh alasinuly Uadl) moaal pigad il A :(4) o) Gale

il JaY)
ARDL Error Correction Regression
Dependent Variable: D(EXCH_RATE,?2)
Selected Model: ARDL(Z, 0)
Case 2: Restricted Constant and No Trend
Date: 05/02/20 Time: 10:36
Sample: 1962 2017
Included observations: 54
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.

CointEq(-1)* -0.910226 0.127948 -7.114055 0.0000
R-squared 0.488465 Mean dependent var 6.39E-05
Adjusted R-squared 0.488465 S.D. dependent var 0.122700
S.E. of regression 0.087757  Akaike info criterion -2.010140
Sum squared resid 0.408171 Schwarz criterion -1.973307
Log likelihood 55.27378 Hannan-Quinn criter. -1.995935

Durbin-Watson stat 2.069975

* p-value incompatible with t-Bounds distribution.

D
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 16.23333 10% 3.02 351
k 1 5% 3.62 4.16
2.5% 4.18 4.79

1% 4.94 5.58

ekl gl LA dagii o(5) ad) 3ala

Series: Residuals

0.101181
Maximum 0.531774

Sample 1962 2017

Observations 56

Mean -2.97e-14

Median

Minimum -0.500373

Std. Dev. 0.261146

Skewness 0.118651
. . . Kurtosis 2.463036

- Jarque-Bera 3.960574
0 10 20 30 40 50 60

-60 -50 -40 -30 -20 -10 Probability =~ 0.138030

(Serial Correlation LM Test) Al hali,¥) ACha JLaa) 40 :(6) ad) (3l

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 1 lag

F-statistic 0.915295 Prob. F(1,50) 0.3433
Obs*R-squared 0.970749  Prob. Chi-Square(1) 0.3245
Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 05/02/20 Time: 10:38

Sample: 1964 2017

Included observations: 54

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
D(EXCH_RATE(-1)) 0.393541 0.432300 0.910340 0.3670
INF 0.062877 0.172154 0.365237 0.7165
C -0.012302 0.021041 -0.584666 0.5614
RESID(-1) -0.438888 0.458747 -0.956711 0.3433

¢mnd
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R-squared 0.017977 Mean dependent var -3.08E-18
Adjusted R-squared -0.040945 S.D. dependent var 0.087757
S.E. of regression 0.089536 Akaike info criterion -1.917169
Sum squared resid 0.400833 Schwarz criterion -1.769837
Log likelihood 55.76357 Hannan-Quinn criter. -1.860349
F-statistic 0.305098 Durbin-Watson stat 1.987216
Prob(F-statistic) 0.821565
Oall) il gand LA Aol 1(7) o 3ala
Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity
F-statistic 2.542679 Prob. F(2,51) 0.0886
Obs*R-squared 4.896275 Prob. Chi-Square(2) 0.0865
Scaled explained SS 75.67985 Prob. Chi-Square(2) 0.0000
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 05/02/20 Time: 10:40
Sample: 1964 2017
Included observations: 54
Variable Coefficient Std. Error t-Statistic Prob.
C 0.017351 0.008122 2.136363 0.0375
D(EXCH_RATE(-1)) 0.039802 0.064837 0.613875 0.5420
INF -0.157813 0.077595 -2.033822 0.0472
R-squared 0.090672 Mean dependent var 0.007559
Adjusted R-squared 0.055012 S.D. dependent var 0.044916
S.E. of regression 0.043663 Akaike info criterion -3.370668
Sum squared resid 0.097230 Schwarz criterion -3.260169
Log likelihood 94.00804 Hannan-Quinn criter. -3.328053
F-statistic 2542679 Durbin-Watson stat 2.345317
Prob(F-statistic) 0.088588
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L) 488 5 pedlll | 106.8 | 120.8 | 107.8 109.3 126.9 139.1 | 141.1 | 135.4
e jlisa 5 (Sl 109.7 | 122.6 | 109.7 | 112.1 | 126.4 | 142.4 | 1496 | 147.7
CSasal) 99.6 | 122.9 | 101.1 | 1151 | 131.0 | 1443 | 1429 | 1434
Laaall 4 al) 134.0 | 202.1 | 1539 | 200.5 | 222.6 | 2315 | 217.4 | 222.6
Cal sall 5 Jail 136.7 | 149.2 | 135.2 | 1456 | 1556 | 160.6 | 160.7 | 160.2
Alaall A8l 5 alal) 105.3 | 110.4 | 105.0 108.5 110.5 117.5 | 1219 | 1243
48 e ciledd ol 132.3 | 1624 | 1446 | 1623 | 169.1 | 173.4 | 1629 | 171.1
o Ehtﬁﬁ_ PN 129.8 | 150.4 | 133.0 | 1435 | 1583 | 167.0 | 159.6 | 158.9
alal) aaail) Jans 24| 159 3.3 11.1 22.1 26.8 6.1 19.5
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163.9 159.5 157.2 152.8 156.4 152.8 150.6 151.5 1534 149.4 150.7 152.6 160.9
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184.2 175.6 177.8 184.0 199.4 231.9 215.3 222.8 239.9 249.6 238.7 219.0 235.1
9.8 7.6 8.7 9.1 13.7 25.9 22.6 25.3 30.3 25.2 28.5 23.9 29.7
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382.8 432.1 | 427.2 | 428.4 431.8 437.9 410.7 511.7 619.1 594.4 561.5 —

332.7 347.8 | 356.6 | 350.3 348.2 359.7 368.2 388.9 392.7 393.1 380.8 —

172,7 174.0 173.4 172.7 173.0 173.7 174.0 165.8 156.0 166.5 173.3 —

332.8 3447 | 348.7 | 342.1 345.6 354.3 353.0 314.1 272.4 336.6 3333 —

374.9 381.7 | 393.3 | 385.9 390.9 397.9 398.6 303.7 3014 301.8 307.9 —

213.8 221.1 | 221.7 | 218.2 221.1 224.9 222.7 256.2 240.6 265.6 262.3 —

277.3 287.4 | 284.8 | 282.5 283.0 286.3 287.3 587.5 588.9 587.4 586.2 —

414.2 425.9 | 4424 | 4281 444.8 451.5 445.3 638.1 628.2 672.2 614.0 —

242.1 258.8 | 270.2 | 267.4 269.6 278.6 265.1 264.4 262.8 267.9 263.2 —

23.2 26.6 13.6 22.1 14.7 15.1 2.4 -7.9 -1.7 -0.6 -5.6 —
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