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Dependent Variable: LCO2
Method: Least Squares

Date: 01/14/29 Time: 09:22
Sample (adjusted): 1355 1384

Included observations: 32 after adjustments

Variable Coefficient  Std. Error  t-Statistic Prob.
C 3.298340  2.764089  1.193283 0.2440
DU61 0.094008  0.088344  1.064119 0.2974
DU 0.226332  0.128676  1.758929 0.0908
DT 0.054334  0.011773  4.614933 0.0001
@TREND -0.040031  0.017284  -2.316066 0.0290
LCO2(-1) 0.742371 0.240340  3.088835 0.0049
DLCO2(-1) -0.222002  0.239665  -0.926301 0.3631
R-squared 0.971333 Mean dependent var 12.22663

Adjusted R-squared 0.964453 S.D. dependent var 0.412452
S.E. of regression 0.077764 Akaike info criterion ~ -2.079647
Sum squared resid 0.151179 Schwarz criterion -1.759017

Log likelihood 40.27434 F-statistic 141.1798

Durbin-Watson stat 2.168599 Prob(F-statistic) 0.000000




Y.q e Ol g asas Caas ) 43 St Ol ol pails

SBIS JaIBL g3 pis ) Hudie Sl 092 Sl iy ge T -Y Jga

Dependent “ariable: LGDP

hlethod: Least Squares

Date: 091909 Time: 04: 11

Sample (adjusted): 1355 1334

Included observations: 30 after adjustments

“ariahle Coefficient  Std. Error t-Statistic Prah.
[ 5435687 1892604 3.413082 00024
OUs1 0135772 0054780 2478488 0.0210
ou 0.053633 0.0153N 3498276 0.00$19
DT 0002335 0081297 0.038031 0.9700
@TREMND 0037093 0014361 -2582930  0.016E
LGDOPE1) 0568685 0129310 4397908 0.0002
DLGOP-1) 0381279 0187275 2035932 0.0534
R-squared 0.971661 Mean dependent war 12.43065

Adjusted R-squared 0964268 5.0 dependent var 0.258645
=.E. of regression 0.0485892  Akaike info criterion -2.997442

Sum sguared resid 0.054980  Schwarz criterion -2.6704596
Log likelihood 51.96163  F-statistic 131.4337
Durbin-YWatson stat 2315418 Probi(F-statistic) 0.0000a0

o SLYL wl)y3bo @i )8 jusie Sl ugn I3ly i) uge T - Jgaa

Dependent Variable: LEX

Method: Least Squares

Date: 09419/09  Time: 04:19

Sample (adjusted): 1355 1354

Included observations: 30 after adjustments

“ariable Coefficient  Std. Error  t-Statistic Frob.
C 6.381740 2194380 29058220 0.0079
DUET 0.330559 0216702 1527252 0.1403
o 0.z2a1415 0.0B9244 4084119 0.0005
oT 0.541845 0.249327 217323 0.0403
@TREND -0.266264 0063583 -4.030405 0.0005
LEX(-1] 0.493333 0.183350 2693383 0.0130
DLEX-1) 0.050139 0.207645 0.241482 0.8113
R-squared 0.891203  Mean dependent var 10 69335

Adjusted R-squared 0.8625821 5.0 dependent var 0.490409
S.E. of regression 0181636  Akaike info criterion -0.372658
Sum squared resid 0.7558809  Schwarz criterion -0.045712
Log likelihood 1268958  F-statistic 31.40042
Durbin-“Watson stat 2197493 Prob(F-statistic) 0.0000a0
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| autoregressive Distributed Lag Estimates
ARDL{1,1,0,00 selected
R R N R R R R R R R R R R N
Dependent variable is LCO2

31 ohservations used for estimation from 1355 to 1385
R R R R R TR R T R PR R PR N T PR R R A R PR PR T PR R T R PR T TR U T R O R R R TR R Ul R T R O R R PR TR T TR PR U TR TR PR

REgressor Coefficient standard Error T-ratio[Proh]
Loo2¢-10 .23498 .12345 1.9032[.069]
LGDR La70BED L14455 4,6395[. 000]
LEDPE-1] -. 27689 .18164 -1.5244[.140]
LPOR . 3alaed L111%0 3.2314[.004]
LIEX 084426 L0lasee 5.0047[.000]
[ -2.2221 2.6048 -.85315[.402]
ou -.13444 L0304 84 -3.4045[.002]
R R R R R R o R R R R R R R R R R R R TR T TR R R
R-Sguared .99016  R-Bar-Sguared L 98770
S.E. of Regression L 048679 F-stat. F{ &, 247 402,5296[. 000]
Mean of Dependent wvariable  12.3211  s.D0. of Dependent wariahle 43854
residual sum of Sguares .056872  Equation Log-Tikelihood 53,6774
akaike 1Info. Criterion 46.6774  schwarz Bayesian Criterion 41.6585
Dw-statistic 2.2708  purhin's h-statistic -1.0380[.299]

R R R R R R o R R R R R R R R R R R R TR T TR R R

Clagnostic Tests
T T T T T R R R TR MR AR T TPy

d Test statistics ¥ LM wversion w F wversion w
BB BB BB BB R BB BB BN R BB BB R BB B BB B R R R B R R
H - " "
: Arserial CDrre1atiDn:CHSQ( 1= 1.2548[.263]:F( 1, 230= .9?024[.335]:
: E:Functional Form :CHSQ( 1= .20890[.648]:F( 1, 230= .15604[.696]:
: Cihormality :CHSQ( 2= .1513?[.92?]: Mot applicable :
H

D:Heteroscedasticity®CHsQ(  1)=  1.3569[.2447%FC 1, 28)= 1.3274[.250]%
T
ArLagrange multiplier test of residual serial correlation

B:Ramsey' s RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals

b:Based on the regression of sguared residuals on sguared fitted values
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ardinary Least Sguares Estimation
LR T TR TR R R TR R T R R R R Rl Tl g R R R R R T T g g R R R R R R R R R R T T
pependent variahle is DLCO2

31 ohservations used for estimation from 1355 to 1385
R R T TR TR R TR R T T T TR T R N R R R R T PR T R TR Y R R TR A T T A TR TR R MR T R T R R T R T R T TR TR T T R TR MR T T T TR TR R TR T TR T TR R R TR TR R T TR R PR TR T T T

Regressar coefficient standard Error T-Ratio[Prok]
C L12267 L 051423 2.3855[.026]
DLCO2(-1) -. 34483 L 21935 -1.5720[.130]
DLGDP(-1) .35321 L 30527 1.8122[.083]
DLGDP(-2) -. 52743 L 28275 -1.8653[.075]
DLPOP(-1) -2.8353 1.8775 -1.5102[.145]
DLIEX(-1) 047238 . 054971 .85932[.399]
ou -.18558 064803 -2.8598[.009]
Ecm{-1) -. 51646 .380943 -2.3534[.028]
R R R O R R R R R R RO O R R R Rl
R-sguared .46720  R-Bar-sguared .30505
s.E. of Regression .082275  F-stat. FC 7, 23) 2.8812[.026]
mean of Dependent variable  .040995  s.0. of Dependent variahle . 098604
residual sum of squares .15569  Equation Log-T1ikelihood 38,0679
akaike 1nfo. criterion 30.0679  schwarz Bayesian Criterion 24,3320
Dw-statistic 1.7865 Dburbin's h-statistic HNONE™

L R R a e T R R R R R R R R R R TR R R TR T T e

Dlagnostic Tests
T T T T T A T A a T g T e R R T R R s T e o s T e s e e

i Test statistics ¥ LM version * F version i
R R MR R MK KR KWW MW H R MR MM R R W R MW KRR R R R R MR R R M2
E Arserial CDrre]atiDnECHSQ( 1)= 1.1259[.289]EF( 1, 22)= .82915[.3?2]E
: B:Functional Form :CHSQ( 1)= 11.540?[.912]:F( 1, 22)= 13.04?6[.002]:
: CrMormality :CHSQ( 2)= ?.4144[.0?5]: Mot applicable :
u

DiHeteroscedasticity®CHSQ(  1)=  1.4600[.227]%F(C 1, 29)= 1.4334[.241]%
O W R R W R R R R R HHHH R R RN
A:Lagrange multiplier test of residual serial correlation

BiRamsey s RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals

p:Based on the regression of sguared residuals on squared fitted values
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Wkstimated Long Run Coefficients using the ARDL Approach

ARDL(L,1,0,0) selected
R R N N R R R R R R O O R R I R R R R RN RN RN R
Dependent variable is LCOZ

31 ohservations used for estimation from 1355 to 1385
N o N g T o g g g Tl R R R R R R R R R R R R PR R R e

Regressar Coefficient standard Error T-ratio[Prok]
LGDP L 51500 12642 4,0737[. 000]
LPOP 47260 11418 4,135%0[. 000]
LIEX 11036 021453 5.1441 [, 000]
C -2.9046 31798 -.513468[.370]
i -.17573 0531540 -3,3826[. 002]

R R R R R R RO R R R R R OO OO OO




