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Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0000 47.85613 131.5551 0.950552 None *
0.0000 29.79707 56.38439 0.787931 At most 1 *
0.0236 15.49471 17.61330 0.469634 At most 2 *
0.1848 3.841466 1.758622 0.067928 At most 3

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values
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butoregressive Distributed Lag Estimates
LEDL(O0,2,1,0) selected based on Schwarz Bayesian Criterion
e ke ol ol ol ol el e e e e e e e ol ol ol ol ol ol ol ol el e e e e e e e ol ol ol ol ol ol ol ol ol e e e e e e e ol ol ol ol ol ol ol ol e e e e e e e e ol ol ol ol ol ol ol ol ke e e e e e e e o
Dependent variasble is GINI

28 observations used for estimation from 1365 to 13352
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Fegressor Coefficient Standard Error T-Ratioc[Prok]
=DFE .1Z233E-8& .BZ33E-7 1.5032[.148]
EDE (-1} -.38l0E-& .1351E-% -Z.8723[.014]
GDE (-2} —.2929E-6 -9835E-7 -3.0208[.007]
Mz .323BE-7 .Z2ZTSE-T7 1.4234[.183]
MZ (-1} .8Z218E-7 LZ28ETE-T Z2.3316[.030]
=H -.98Z7E-T S8Z11E-7 -1.0&70[.238]
INC -3500% .00e4740 &0 .2550[.000]
e e o e ol e vl e e e ol e ol e ol e e e ol e ol o ol e ol e ol e ol o ol e ol e ol e ol o ol e e e ol o ol e ol ol e e ol o ol e ol ol o e ol e ol e ol ol o e ol o ol o ol ol e o o o o e e
B-Sgquared -85150 B-Bar-Sguared -551483
5.E. of Regression .00e7808 F-stat. Fi &, Z1) &.5430[.001]
Mean of Dependent Variable -39755 5.0. of Dependent Variable -010130
Besidual Sum of Sguares -9855E-3 Equation Log-likelihood 104.1205
bkaike Imfo. Criterion 97 _1205 Schwarz Bayesian Criterion 9z _ 4577
Di-statistic 1.7153
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Estimated Long Bun Coefficients using the ARDL Approach
LEDL{D,2,1,0) selected based on Schwarz Bayesian Criterion
e ol ke ke ol ol ol ol el e e e e e e e ol ol ol ol ol ol ol ol el e e e e e e e e ol ol ol ol ol ol ol el e e e e e e e e ol ol ol ol ol ol ol ol e e e e e e e e ol ol e ol ol ol ol ol e e e e e
Dependent wvariakle is GINI

28 observations used for estimation from 1365 to 1352
LR R R R R R R R R R R R R P L R R R R R R LR R LRl

Begresscr Coefficient Standard Error T-Ratio[Prok]
ELP -.5571E-7 .2B45E-7 —-1.5551[.084]
Mz -23T7T9E-7 -11568E-7 2.5760[.018]
=H —-.9827E-7 -3211E-7 -1.0&70[.238]
IHC -3300% -00&84740 0. Z550[.000]
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