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*Mackinnon (1996) one-sided p-values
Null Hypothesis: series has a unit root
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ARDL Bounds Test

Date: 01/24M7 Time: 17:09

Sample: 1993 2015

Included observations: 23

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Value K

F-statistic 2.397990 4

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 22 2.09
5% 256 3.49
2.5% 2.88 2.87
1% 3.29 4 37
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Johansen Cointegration Test

Date: 01/23M17 Time: 13:47

Sample (adjusted): 1982 2015

Included observations: 24 after adjustments
Trend assumption: Linear deterministic trend
Series: LINF LMZ2 LTCR LTR. LDB

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.=*
Mone * 0.808107 86.980458 69.31889 0.0012
At most 0.719382 47 36088 47 85613 0.0556
At most 2 0.329604 16.86258 2979707 0.6502
At most 3 0.227137 7.265285 15.49471 0.5470
At mostd 0.044066 1.081598 3.841466 0.2983

Trace testindicates 1 cointegrating egn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
LM2 -0.223374 0261252 -0.855012 04108
LTCR 1187220 2165288 0534441 0.6037
LTR 1.871468 0532953 3.511504 0.0049
LOB -0.907056 0736573 -1.231454 0.2438
c -4, 721851 9784296 -0.4825495 0.6388
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Original dep. variable: LIMNF
Selected Model: ARDL(1, O, 3, 3, O)

Date: O01/24/M17F Time: 17:14
Sample: 1990 2015
Included observations: 22

Cointegrating Faorm

Wariable Coeflicient Std. Error t-Statistic FProb.
DLMZ) ~-0.219445 0AAFT23220 -1.272404 02291
DLTCR) -9. 142541 1. 720616 -5.313701 O.0002
DMLTCTR-1)) 01584912 3. 154767 0058614 0.9543
DHLTCR-2)) -1.828977 0.253714 -2.154092 00542
D{LTR}» 2.844152 0.861286 4. 453271 o.0010
CHLTR-1)3) 1. 731868 0736012 2. 353044 00383
DLTR{-2)) 1.4532212 08633701 2158072 0.0520
DLDB) -1.195620 0582726 -2.0517F7F1 00648
CointEqgi-1) -1.071438 0210758 -5.083732 O 0004

Cointeq = LINF - (-0.2234%LM2 + 1. 1572*LTCR + 1. 8715*LTR -0.9071°LDB
—4. 7219 )
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