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Augmented Dickey-Fuller test statistic

Variables t-Statistic CV 1% CV 5% CV 10% Prob.*
D (SGDP,2) -7.639067 -3.752946 -2.998064 -2.638752 0.0000
D (MR) -5.959771 -3.769597 -3.004861 -2.642242 0.0001
D (EX,2) -7.265797 -3.752946 -2.998064 -2.638752 0.0000
D (EDUC) -4,512018 -3.752946 -2.998064 -2.638752 0.0018
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HyPothesized e Vel Trace -Statisti CV 5% Prob *
None * 0.980279 155.5529 69.81889 0.0000
At most 1 * 0.921126 80.95761 47.85613 0.0000
At most 2 * 0.611251 32.69944 29.79707 0.0225
At most 3 0.396696 14.74782 15.49471 0.0646
At most 4 * 0.237282 5.146480 3.841465 0.0233
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Variables Coefficient Std. Error t-Statistic Prob.

C 18.04450 0.358863 50.28237 | 0.0000

LOG (EX) 0.240781 0.060386 3.987359 0.0011

LOG (MR) 0.009598 0.040415 0.237491 0.8153

R-squared 0.997121 Durbin-Watson stat | 1.323810

Adjusted R-squared 0.996401
F-statistic 1385.186
Prob (F-statistic) 0.000000
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R-squared 0.99

Adjusted R-squared 0.99
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Breusch — Godfrey Serial Correlation LM Test:

F -Statistic 3 632166 Prob. F(2,4)

Obs* R-square( Prob.Chi- squared (2)
12.25304 0.0022
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LOG(EXED) LOG(MR) LOG(EX)
LOG(EXED) 1.000 0.115 0.280
LOG(MR) 0.115 1.000 0.611
LOG(EX) 0.280 0.611 1.000
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Test Df Prob*
T -Statistic 5 0.028076
F -Statistic (1,5) 0.000788
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Variable Coefficient Std. Error t-Statistic Prob.*
SGDP(-1) 0.306749 0.181113 1.693694 0.1413
SGDP(-2) 0.731085 0.219845 3.325463 0.0159

MR -0.745250 0.298412 -2.497386 0.0467
EX -26.92980 5.933555 -4.538561 0.0039
EX(-1) -27.06670 7.400486 -3.657423 0.0106
EX(-2) 107.9021 25.12100 4.295294 0.0051
C -127.1485 119.8778 -1.060651 0.3297
R-squared 0.968920 Mean dependent var 541.3999
Adjusted R-
squared 0.906761 S.D. dependent var 29.94746
S.E. of regression 9.144497 Akaike info criterion 7.479923
Sum squared
resid 501.7309 Schwarz criterion 8.126118
Log likelihood -58.05927 Hannan-Quinn criter. 7.589285
F-statistic 15.58761 Durbin-Watson stat 3.256701
Prob(F-statistic) 0.001495
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Variable Coefficient Std. Error t-Statistic Prob.
SGDP(-1)* 0.037835 0.164781 0.229606 0.8260
MR** -0.745250 0.298412 -2.497386 0.0467
EX(-1) 53.90556 17.29164 3.117436 0.0207
C -127.1485 119.8778 -1.060651 0.3297
D(SGDP(-1)) -0.731085 0.219845 -3.325463 0.0159
D(EX) -26.92980 5.933555 -4.538561 0.0039
D(EX(-1)) -107.9021 25.12100 -4,295294 0.0051
R-squared 0.933353 Mean dependent var] 0.567495
Adjusted R-squared 0.800060 S.D. dependent var| 20.45078
S.E. of regression 9.144497 Akaike info criterion| 7.479923
Sum squared resid 501.7309 Schwarz criterion| 8.126118
Log likelihood -58.05927 Hannan-Quinn criter.| 7.589285
F-statistic 7.002246 Durbin-Watson stat| 3.256701
Prob(F-statistic) 0.012852
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Variable Coefficient Std. Error t-Statistic Prob.
COINTEQ* 0.037835 0.003800 9.957120 0.0000
D(SGDP(-1)) -0.731085 0.126454 -5.781438 0.0001
D(EX) -26.92980 2.635261 -10.21903 0.0000
D(EX(-1)) -107.9021 11.20434 -9.630382 0.0000
R-squared 0.933353 Mean dependent vary 0.567495
Adjusted R-squared 0.890942 S.D. dependent var 20.45078
S.E. of regression 6.753658 Akaike info criterion 6.953607
Sum squared resid 501.7309 Schwarz criterion 7.351266
Log likelihood -58.05927 Hannan-Quinn criter. 7.020907
F-statistic 22.00706 Durbin-Watson stat 3.256701
Prob(F-statistic) 0.000012
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F -Statistic Prob. F(2,4)

5.083159 0.0739

Obs* R-squared Prob.Chi- squared (2)

9.578350 0.0020
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T -Statistic

(2,4) | 0.0215

F -Statistic

2 0.0000
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Variable Coefficient Std. Error t-Statistic Prob.*
EXED(-1) 0.568405, 0.212382 2.676336| 0.0367,
EXED(-2) 1.087072 0.276552 3.930802| 0.0077,
MR -0.008721 0.002759 -3.160886| 0.0195
EX 0.134953 0.057268 2.356531 0.0566
C -1.848736 0.792981 -2.331375| 0.0585
R-squared| 0.984019 Mean dependent varl 1.964737
Adjusted R-squared  0.952058 S.D. dependent vary  0.344829
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S.E. of regression|  0.075502 Akaike info criterion| -2.113568
Sum squared resid  0.034204 Schwarz criterion| -1.467373
Log likelihood  33.07889 Hannan-Quinn criter.| -2.004206
F-statistic  30.78806 Durbin-Watson stat| 3.049811
Prob(F-statistic) 0.000215
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Variable Coefficient Std. Error t-Statistic Prob.
EXED(-1)* 0.655477 0.257487 2.545669 0.0437
MR** -0.008721 0.002759 -3.160886 0.0195
EX(-1) 0.723568 0.229383 3.154403 0.0197
(¢ -1.848736 0.792981 -2.331375 0.0585
D(EXED(-1)) -1.087072 0.276552 -3.930802 0.0077
D(EX) 0.134953 0.057268 2.356531 0.0566
D(EX(-1)) -0.601709 0.219858 -2.736807 0.0339
R-squared 0.845200 Mean dependent var, 0.058421
Adjusted R-squared 0.535599 S.D. dependent var, 0.110793
S.E. of regression 0.075502 Akaike info criterion| -2.113568
Sum squared resid 0.034204 Schwarz criterion| -1.467373
Log likelihood 33.07889 Hannan-Quinn criter.| -2.004206
F-statistic 2.729969 Durbin-Watson statf 3.049811
Prob(F-statistic) 0.113406
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Variable Coefficient Std. Error t-Statistiq  Prob.
COINTEQ* 0.655477 0.077032 8.509194 0.0000
D(EXED(-1)) -1.087072 0.183994 -5.908191 0.0001
D(EX) 0.134953 0.019996 6.749080 0.0000
D(EX(-1)) -0.601709 0.070012 -8.594353 0.0000
R-squared  0.845200 Mean dependent var| 0.058421
Adjusted R-squared  0.746691 S.D. dependent var 0.110793
S.E. of regression|  0.055762 Akaike info criterion -2.639883
Sum squared resid|  0.034204 Schwarz criterion -2.242225
Log likelihood|  33.07889 Hannan-Quinn criter. -2.572584
F-statistic 8.579904 Durbin-Watson stat 3.049811
Prob(F-statistic)  0.001039
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