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Abstract:

The importance of the research stems from the fact that the independence of the
Central Bank is the basic condition for the possibility of preparing and implementing
monetary policy plans and achieving its objectives, as independence gives the Central
Bank greater freedom in its ability to make decisions, and better performance in the
application of monetary tools, as the research problem is determined by the lack of
clarity in the relationship between The monetary authority represented by the Central
Bank of Irag with the government, which results in the effects on achieving economic
stability through inflation rates, as the researcher relied on the analytical method to
identify and read the data based on the available statistics, and also used the standard
approach to estimate the impact of the independence of the Central Bank on the
inflation rate. Using the ARDL model. The most important conclusions that have been
reached are: There is a long-term common integration relationship between the
dependent variable (inflation) and independent variables, as shown by the error
correction parameter of (-0.33) which is moral at a probability level below (1%) and
since the value of this parameter is negative and moral, which means the speed of
adaptability between the short and long term, which means the existence of a common
integration between the variable involved in the research.
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sk EE EE 34 ko
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Variable Coefficient | Std. Error | t-Statistic | Prob.*
Y2(-1) 0.572772 | 0.074122 | 7.727432 | 0.0000
Y2(-2) -0.04342 | 0.077706 | -0.55875 | 0.5852
Y2(-3) -0.03711 | 0.078254 | -0.47417 | 0.6427
Y2(-4) -0.13824 | 0.120957 -1.1429 0.2722
Y2(-5) 0.190425 | 0.129661 | 1.468636 0.164
Y2(-6) -0.08821 | 0.127084 -0.6941 0.499
Y2(-7) -0.05303 | 0.126531 | -0.41907 | 0.6815
Y2(-8) 0.003801 | 0.126917 | 0.029952 | 0.9765
Y2(-9) 0.061789 | 0.103218 | 0.598631 0.559
Y2(-10) -0.05123 0.09191 -0.55734 | 0.5861
Y2(-11) -0.03879 0.09191 -0.42203 | 0.6794
Y2(-12) 0.283425 | 0.064751 | 4.37714 0.0006

X1 -3.95834 | 0.284351 | -13.9206 0.000
X1(-1) 2.318357 | 0.441098 | 5.255873 | 0.0001
X1(-2) -0.16592 | 0.400948 | -0.41382 | 0.6853
X1(-3) 0.005581 | 0.403063 | 0.013847 | 0.9891
X1(-4) -1.54439 | 0.389191 | -3.96821 | 0.0014
X1(-5) 0.135777 | 0.321408 | 0.422443 | 0.6791
X1(-6) -0.05741 | 0.269459 | -0.21306 | 0.8344
X1(-7) 0.057458 | 0.271121 | 0.211926 | 0.8352
X1(-8) -1.24134 | 0.245804 | -5.05012 | 0.0002

X2 59.13259 | 6.263242 | 9.441211 | 0.0000
X2(-1) -40.3401 | 4.375962 | -9.21857 | 0.0000
X2(-2) -8.24457 | 3.141101 | -2.62474 0.02
X2(-3) -4.24588 | 2.972717 | -1.42828 | 0.1751
X2(-4) 10.69527 | 3.821742 | 2.798534 | 0.0142
X2(-5) -10.1659 3.81503 -2.66469 | 0.0185
X2(-6) -1.95514 | 2.952711 | -0.66215 | 0.5186
X2(-7) -0.3685 2.948374 | -0.12498 | 0.9023
X2(-8) 45.16858 | 4.331251 | 10.42853 | 0.0000
X2(-9) -31.6978 | 3.604803 | -8.79321 0.000

X3 -3.78085 | 0.459097 -8.2354 0.000
X3(-1) 1.478116 | 0.668079 | 2.212488 | 0.0441
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Variable Coefficient | Std. Error | t-Statistic | Prob.*
X3(-2) -0.28504 | 0.554926 | -0.51365 | 0.6155
X3(-3) -0.23541 | 0.557094 | -0.42256 0.679
X3(-4) 6.578043 | 0.578751 | 11.36592 | 0.000
X3(-5) -3.51819 | 0.414881 | -8.48001 0.000

C -24.3863 | 5.154794 | -4.73079 | 0.0003

R-squared 0.998981 Mean dependent var | 0.692883

Adjusted R-squared | 0.996289 S.D. dependent var | 0.377691
S.E. of regression | 0.023007 Akaike info criterion | -4.55668
Sum squared resid | 0.007411 Schwarz criterion -3.13077
Log likelihood 156.4736 Hannan-Quinn criter. | -4.01002
F-statistic 371.0873 Durbin-Watson stat | 2.406935
Prob.(F-statistic) 0.000
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Lild A jall all eVl asll (e 51 4 sl (F) diban) dad cilS 1 (F) dilas)
13 Lel Alial) dm i) Qi JaY) ALy gl 4631 55 A83e 3 g g ey AL el dpim j3 (g 53
Al Az 8l a5 g aanll Ay b Ll da ) adll 50 sl e JBT 4 guesal) dagdll

(ARDL) zaseadl agaall jlial w0l cpn (1) Jsaadls

Test Statistic Value k
F-statistic 53.27948 3
Critical Value Bounds
Significance | lpBound | I: Bound
10% 2.37 3.2
5% 2.79 3.67
2.50% 3.15 4.08
1% 3.65 4.66

(Eviews 9) SLaa¥) GAL'\),J\ Gla ke e alde YU sl dlae) e ; jaadll

(F) 4af (e Sl 85 (53.27) (s stasi (F) Aflimn 4y pusnall A of il gl
WBhe a5 m les (%1) «(%2.50) «(%5) «(%10) G sive vie eV lasa vie A Al
Jish )58 asm s (ol bl Ay il J g g paall dpaim 5 iy s A e JaY) Ay gha 43 ) 5
DA Legin @l jidie JalS5A8De 3 g 5 &5 (g s cataail) il usiall 5 Aliisall & jpusiall JaYI
Al yal) e
axy sladld) el dalray juadl) Jaliy Jashll Ja¥) cilalea jass il Jalas LIPAES
o XU ) dleaYU At ) Aol QWSS da o XU g 30 ) jEay) @l jladl) o) sl
Al gl 43 3] 55 A8 2 ga s ol @il yrdiall g Al <l pusiall (@ yidie JalSEABDe 25a
Az sl Claleal Jal) 6 il g Al skl @l ikl e Jsandl oY1 oy cdaY)
rlld i gy (V) Jsaadl s (ladll s dalas s

Uadll i dalea s ypaill Ja¥ g Jyshall Jal) Cilades s il 2(V) Jsandl

Variable Coefficient | Std. Error | t-Statistic | Prob.
D(Y2(-1)) -0.08943 0.043253 | -2.06753 | 0.0577
D(Y2(-2)) -0.13285 0.043275 | -3.06975 | 0.0083
D(Y2(-3)) -0.16995 0.042973 | -3.95486 | 0.0014
D(Y2(-4)) -0.30819 0.058781 | -5.24308 | 0.0001
D(Y2(-5)) -0.11777 0.068843 | -1.71069 | 0.1092
D(Y2(-6)) -0.20598 0.069058 | -2.98269 | 0.0099
D(Y2(-7)) -0.259 0.064596 | -4.00956 | 0.0013
D(Y2(-8)) -0.2552 0.052917 | -4.82262 | 0.0003
D(Y2(-9)) -0.19341 0.051373 | -3.76485 | 0.0021
D(Y2(-10)) -0.24464 0.050681 | -4.82701 | 0.0003
D(Y2(-11)) -0.28343 0.043753 | -6.47792 | 0.000
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Variable Coefficient | Std. Error | t-Statistic | Prob.
D(X1) -3.95834 0.213792 -18.515 | 0.000
D(X1(-1)) 2.810246 0.260046 | 10.80672 | 0.000
D(X1(-2)) 2.644326 0.262456 10.0753 | 0.000
D(X1(-3)) 2.649908 0.268132 | 9.882833 | 0.000
D(X1(-4)) 1.105517 0.189644 | 5.829443 | 0.000
D(X1(-5)) 1.241294 0.160116 | 7.752483 | 0.000
D(X1(-6)) 1.183884 0.16179 7.317415 | 0.000
D(X1(-7)) 1.241342 0.161692 | 7.677186 | 0.000
D(X2) 59.13259 3.251129 | 18.18833 | 0.000
D(X2(-1)) 0.8139 1.603087 | 0.507708 | 0.6196
D(X2(-2)) -7.43067 1.609029 | -4.61811 | 0.0004
D(X2(-3)) -11.6765 1.64433 -7.1011 | 0.000
D(X2(-4)) -0.98127 1.80732 -0.54294 | 0.5957
D(X2(-5)) -11.1471 1.698039 | -6.56471 | 0.000
D(X2(-6)) -13.1023 1.702563 | -7.69562 | 0.000
D(X2(-7)) -13.4708 1.549619 | -8.69296 | 0.000
D(X2(-8)) 31.69781 1.512892 20.9518 | 0.000
D(X3) -3.78085 0.30456 -12.4141 | 0.000
D(X3(-1)) -2.53941 0.333671 | -7.61051 | 0.000
D(X3(-2)) -2.82445 0.338478 | -8.34454 | 0.000
D(X3(-3)) -3.05985 0.335524 | -9.11962 | 0.000
D(X3(-4)) 3.518191 0.26613 13.2198 | 0.000
CointEq(-1) -0.3378 0.018253 | -18.5071 | 0.000
Cointeq = Y2 - (-13.1741*X1 + 53.2223*X2 + 0.7006*X3 - 72.1911)
Long Run Coefficients
Variable Coefficient | Std. Error | t-Statistic | Prob.
X1 -13.1741 2.864987 | -4.59831 | 0.0004
X2 53.22228 14.47465 3.67693 | 0.0025
X3 0.700629 0.266568 | 2.628327 | 0.0199
C -72.1911 26.05549 | -2.77067 | 0.015

(Eviews 9) Sbaal! G,‘.uﬁx\ GAla jaa Je dldie YU Glialll dlac) (e 1 jaadll
) il G Jal) Jish @ jide JalS5A8e sa g (V) dsaadl gl o
(6 sinsa die 4y gina o4 5 (-0.33) AL Uadl) et dalea 43 Lo 138 5 cAliiaal) il yuaiiall
Ja¥) O Sl de s iny Lo 4 gima 5 Al dalaal) 028 dad () Lay 5 (%1) e J8T Adlaia)
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i A (g euaal) (8 JAlall priall G o yidie JalS5 2 5a g gl cdashall JaYly jpail
el Jal) 8 DAY o) ol 4 sina s Al Uadl) sl dadea (s goaly (V) Jsaall
IO ey SRV ¢ (5 33153 sl ) I sman sl 3 sy i shall ¥ (8 Alyaes (S
O owadll Ja¥) (& Al dapdla o) (V) Jsaall PR e ity el (0 (%0.33)
AMa) drgada (48 Jy shall Ja¥) 8 L) e A8D0ey i) <l yuriiall g adiaill il il
il (Wl (5380 aliia¥) Jiiuall il g asail) i) juaiall G dpuSe ()5S
Ayl () K38 (G peall g 32l jan) Aldidl)
:ARDL gisail) 4y jlad) Lsta
Al e (ARCH) Jbaial ) jal 2z (A) Jsaadl Gan :(ARCH) ¢nbiill (uilaal) JLsal)
Gk ay s Vgl Guiladll ade AGL dsag (e (Alad ALl il 1Y) e LaaY A )
G sime sl o iny a5 (%5) e ST (25 (0.08) dllaia¥) ded o) cpi LAY
pbal) Gailas A (e A
(Ol i) Undldl o gan ol il S0 il 1 (A) Jsaal)
Heteroskedasticity Test: ARCH
F-statistic 3.048706 Prob. F (1,49) 0.0871
Obs*R-squared | 2.987279 | Prob. Chi-Square (1) | 0.0839
(Eviews9) Jbas¥) mdisll dila jaa e dlaie Y4 Glalll e (a1 jaaal)
S ol elUaa¥) s 5l ase G b Al g Jal e tLM Jeadeatiall 1A Jali ) L)
el al gy SN s 3 (Breusch-Godfrey Serial Correlation LM Test) sl
(Y i) il LaaY)
(Breusch-Godfrey Serial Correlation LM) il =i :(9) Jsaal)
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.676339 Prob. F (1,13) 0.4257
Obs*R-squared | 2.571568 | Prob. Chi-Square (1) | 0.1088
(Eviews 9) Sbaa¥ zali pll dils jaa Je aldie YU Glalll dlae ) (e 1 juaal)
DA e Oy Lo 138 5 aadiusal) 73 gaill B3 san y AaDbas il ol HUEAY) i () Ly
A sina (Fing Lan (%65) die Al sanll giad 0 ST a5 (0.42) A8l dniindll (F) At
Z3saill
Slua gil) g claliiiun)
scilaliinay) )
il g g Ledlanl (3aiai 5 Lealga £1aY 43S sall el giall (lad (3llaie LG 2ot
SRS el il dBEL da jy o Al BBl asa g Sy Gl Al e daall )
ALK L@y Gl pasial) (any
Lo 13 5 cAlitnall <l jpiiall 5 (aduzaill) il i) g Ja¥) Josha & jidie JalSS 28Me 25a s
Lais (%01) 0o 81 Allind (5 sinna die &y gina (o 5 (<0.33) alll Ladl) omct Aalee s
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) edashll Jally spaill Jal) (il Ao jur iny Las 4 gine s Aallus Aalaal) 020 A ()
Canll 8 Jalal) i) G o jidie JalSS 2 5a g
iba gil) Ll
Anasal) Auband) Calan) aaia Ja Cpe Aallall g duaiil) dulaad) (o Geiil) 3 55 i |
Coyeall e oY Aladl) dleal) dad e BLall Jal (e G pall jae o ddailaall 3 g
Aoabaiy) alil) 3 68 Jiag
At (5 S pall Slid) AIELL) Aa 5o @b 5 (o)) Cany ALaY) 3 adiadl) Jane (i Jal (s
bl
8aall (31 pall 3 adzatll 53 51 gal) (o 38Dl Jidad (Y0 VYY) (Cpmen e (s ol g o5 il
31V Alse adll maaa @ il JalSill aladiuly Al dul e (Ye) oY)
L8 2aad) V) Amala-alaidll
8 adazmill Gl jlae sl (YOVA) (o g o coapnally clll ae 2l cgaeadll
(OY) 2amd) ¢l A (Y2 Y 02X ) )) Bl 5l gl
(Y2092 0 8) alagl g elian DU dalall 3y paal) ¢ 31yl (5 3S 5l Slid) |
(Bl (5 38 sall i) AI3EL (0 BBl (Y0 Ve ccipal (Gl ey Qs i ¢ Sl €
Olee e sl phill maliall Hla Vo cadzaill
A8uts 3, 5 sall il DI YN (S G gas el s cdila Gl de (BT
eV sl s Sl Al Sl e jlat

Candll 8 Aaadiuaal) &l paiall &y s aay ilily (V) Galall

X1 X2 X3 Y2

20040Q1 5.685136 3.159312 0.843088 1.378338
2004Q2 5.933264 3.161504 0.784945 1.410932
2004Q3 6.150892 3.163361 0.74908 1.444432
20040Q4 6.33802 3.164885 0.735493 1.478837
2005Q1 6.494648 3.166074 0.744183 1.514147
2005Q2 6.620775 3.166929 0.775151 1.550361
2005Q3 6.716401 3.167449 0.828398 1.587481
20050Q4 6.781527 3.167636 0.903921 1.625506
20060Q1 6.71617 3.177151 1.103401 1.727771
2006Q2 6.760289 3.172804 1.182809 1.742272
2006Q3 6.8139 3.164256 1.243824 1.732345
2006Q4 6.877004 3.151509 1.286445 1.69799

2007Q1 6.984538 3.118115 1.291865 1.601731
2007Q2 7.052652 3.103548 1.305222 1.533508
2007Q3 7.116284 3.09136 1.307709 1.455847
2007Q4 7.175433 3.081552 1.299325 1.368747
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X1 X2 X3 Y2

2008Q1 7.304154 3.075544 1.284308 1.217138
2008Q2 7.324718 3.069926 1.252489 1.133189
2008Q3 7.311177 3.066119 1.208105 1.061829
2008Q4 7.263532 3.064122 1.151157 1.003058
2009Q1 7.06407 3.068348 1.030235 1.040915
2009Q2 6.995303 3.068209 0.96872 0.973707
2009Q3 6.939518 3.068116 0.915203 0.885474
2009Q4 6.896715 3.06807 0.869685 0.776216
2010Q1 6.874724 3.068186 0.83148 0.457213
2010Q2 6.854752 3.068186 0.802232 0.38139

2010Q3 6.844629 3.068186 0.781256 0.360029
2010Q4 6.844356 3.068186 0.768552 0.393129
2011Q1 6.877856 3.068418 0.782029 0.665768
2011Q2 6.887712 3.068325 0.778705 0.733761
2011Q3 6.897849 3.068139 0.776489 0.782184
2011Q4 6.908266 3.067861 0.775381 0.811039
2012Q1 6.918885 3.067024 0.778151 0.856358
2012Q2 6.929894 3.066745 0.778151 0.831661
2012Q3 6.941214 3.066559 0.778151 0.772981
2012Q4 6.952847 3.066466 0.778151 0.68032

20130Q1 6.966653 3.065316 0.778151 0.379619
2013Q2 6.978164 3.065869 0.778151 0.288615
2013Q3 6.989241 3.066975 0.778151 0.233252
20130Q4 6.999884 3.068634 0.778151 0.213529
2014Q1 7.02346 3.073611 0.778151 0.359166
2014Q2 7.02789 3.07527 0.778151 0.358836
2014Q3 7.026541 3.076376 0.778151 0.342257
2014Q4 7.019411 3.07693 0.778151 0.309432
20150Q1 6.989108 3.075547 0.800286 0.05565

2015Q2 6.977376 3.075547 0.791432 0.072212
2015Q3 6.966823 3.075547 0.773724 0.154409
20150Q4 6.957447 3.075547 0.747162 0.302241
2016Q1 6.966856 3.075547 0.667949 0.860251
2016Q2 6.952793 3.075547 0.641198 1.001538
2016Q3 6.932864 3.075547 0.623113 1.070643
2016Q4 6.90707 3.075547 0.613692 1.067567
2017Q1 6.809058 3.075547 0.639037 0.811856
2017Q2 6.798074 3.075547 0.636507 0.736599
2017Q3 6.807767 3.075547 0.632204 0.661341
2017Q4 6.838136 3.075547 0.626126 0.586084
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X1 X2 X3 Y2

20180Q1 6.98067 3.075547 0.608931 0.416754
2018Q2 7.015795 3.075547 0.603042 0.379126
2018Qs3 7.034999 3.075547 0.599115 0.379126
2018Q4 7.038283 3.075547 0.597152 0.416754
201901 7.025646 3.075547 0.597152 0.492012
2019Q2 6.99709 3.075547 0.599115 0.604898
2019Q3 6.952613 3.075547 0.603042 0.755413
2019Q4 6.892216 3.075547 0.608931 0.943557

pioaill il AIC 48y e s (el oUagWl <l 38 305 1 (Y) @alall

Model | LogL AlC* BIC HQ Adj. R-sq Specification

105 | 156.4736 | -4.55668 | -3.13077 | -4.01002 | 0.996289 | ARDL(12, 8,9, 5)

5 157.2831 | -4.54935 | -3.08592 | -3.9883 | 0.996126 | ARDL(12,9, 9, 5)

104 | 156.4926 | -4.51895 | -3.05551 | -3.9579 | 0.996007 | ARDL(12,8, 9, 6)

4 157.3281 | -4.51262 | -3.01166 | -3.93719 | 0.995811 | ARDL(12,9, 9, 6)

103 | 156.5411 | -4.48235 | -2.98139 | -3.90692 | 0.995682 | ARDL(12,8,9,7)

3 157.3306 | -4.47426 | -2.93577 | -3.88444 | 0.99543 | ARDL(12,9,9,7)

2 157.7745 | -4.45287 | -2.87686 | -3.84866 | 0.995059 | ARDL(12,9, 9, 8)

102 | 156.5679 | -4.44492 | -2.90644 | -3.8551 | 0.995294 | ARDL(12,8, 9, 8)

1 158.39 | -4.43808 | -2.82455 | -3.81949 | 0.994638 | ARDL(12,9,9,9)

101 157.183 | -4.43012 | -2.85411 | -3.82591 | 0.994945 | ARDL(12,8,9,9)

202 | 147.7623 | -4.1447 | -2.64375 | -3.56927 | 0.993948 | ARDL(12,7,9, 8)

3001 | 147.408 | -4.13108 | -2.63012 | -3.55565 | 0.993865 | ARDL(9,9,9,9)

3101 | 146.349 | -4.12881 | -2.66537 | -3.56776 | 0.994101 | ARDL(9,8,9,9)

1101 | 148.3038 | -4.12707 | -2.58859 | -3.53725 | 0.993534 | ARDL(11,8,9,9)

201 | 147.9213 | -4.11236 | -2.57388 | -3.52254 | 0.993438 | ARDL(12,7,9,9)

2001 | 147.9149 | -4.11211 | -2.57363 | -3.52229 | 0.993436 | ARDL(10,9,9,9)

1001 | 148.8219 | -4.10853 | -2.53253 | -3.50433 | 0.993027 | ARDL(11,9,9,9)

2101 | 146.3964 | -4.09217 | -2.59121 | -3.51674 | 0.993621 | ARDL(10, 8, 9, 9)

1002 | 145.6689 | -4.02573 | -2.48725 | -3.43591 | 0.992844 | ARDL(11,9,9, 8)

302 | 143.2838 | -4.01091 | -2.54748 | -3.44987 | 0.993363 | ARDL(12, 6,9, 8)

301 | 143.3226 | -3.97394 | -2.47299 | -3.39851 | 0.992821 | ARDL(12,6,9,9)

6101 | 138.1523 | -3.92893 | -2.57807 | -3.41105 | 0.993431 | ARDL(S6, 8,9, 9)

1005 | 139.2854 | -3.89559 | -2.46969 | -3.34893 | 0.992813 | ARDL(11,9, 9, 5)

6001 | 138.2454 | -3.89406 | -2.50567 | -3.36178 | 0.993018 | ARDL(6, 9,9, 9)

5101 | 138.2024 | -3.8924 | -2.50401 | -3.36012 | 0.993007 | ARDL(7,8,9,9)

8101 | 134.9618 | -3.88315 | -2.60734 | -3.39403 | 0.993399 | ARDL(4,8,9,9)

3002 | 139.9063 | -3.88101 | -2.41758 | -3.31997 | 0.992443 | ARDL(9, 9,9, 8)

4101 | 138.652 | -3.87123 | -2.44532 | -3.32457 | 0.992636 | ARDL(S, 8,9, 9)

2002 | 140.5339 | -3.86669 | -2.36573 | -3.29126 | 0.992008 | ARDL(10, 9,9, 8)
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Model | LogL AlC* BIC HQ Adj. R-sq Specification

1004 | 139.4684 | -3.86417 | -2.40074 | -3.30312 | 0.992314 | ARDL(11,9,9, 6)

5001 | 138.461 | -3.86388 | -2.43798 | -3.31722 | 0.992581 | ARDL(7,9,9,9)

1003 | 140.2103 | -3.85424 | -2.35329 | -3.27881 | 0.991908 | ARDL(11,9,9,7)

8001 | 135.2103 | -3.85424 | -2.54091 | -3.35074 | 0.993077 | ARDL(4,9,9,9)

7101 | 135.0842 | -3.84939 | -2.53606 | -3.34589 | 0.993043 | ARDL(, 8,9, 9)

4001 | 138.6916 | -3.83429 | -2.37086 | -3.27325 | 0.992081 | ARDL(S,9,9,9)

7001 | 135561 | -3.82927 | -2.47841 | -3.31138 | 0.992743 | ARDL(5,9,9,9)

11101 | 130.0618 | -3.81007 | -2.64683 | -3.36411 | 0.993168 | ARDL(Y,8,9,9)

1102 | 138.7094 | -3.79652 | -2.29556 | -3.22108 | 0.991427 | ARDL(11,8,9, 8)

402 | 136.5969 | -3.79219 | -2.36628 | -3.24553 | 0.99203 | ARDL(12,5,9, 8)

502 | 135.3999 | -3.78461 | -2.39623 | -3.25234 | 0.992211 | ARDL(12, 4,9, 8)

11001 | 130.3336 | -3.78206 | -2.5813 | -3.32172 | 0.992901 | ARDL(Y,9,9,9)

10101 | 130.0982 | -3.77301 | -2.57224 | -3.31266 | 0.992837 | ARDL(Z2,8,9,9)

501 | 136.0475 | -3.77106 | -2.34515 | -3.2244 | 0.99186 | ARDL(12,4,9,9)

9101 | 130.9184 | -3.76609 | -2.5278 | -3.29136 | 0.992694 | ARDL(3, 8,9, 9)

401 | 136.7701 | -3.76039 | -2.29696 | -3.19934 | 0.991474 | ARDL(12,5,9,9)

7002 | 132.5818 | -3.75315 | -2.43981 | -3.24964 | 0.99234 | ARDL(, 9,9, 8)

1103 | 136.5156 | -3.7506 | -2.28717 | -3.18956 | 0.99139 | ARDL(11,8,9,7)

4002 | 135.5124 | -3.75048 | -2.32457 | -3.20382 | 0.99169 | ARDL(S, 9,9, 8)

8002 | 131.4753 | -3.74905 | -2.47324 | -3.25993 | 0.992451 | ARDL(4,9,9,8)

10001 | 130.3437 | -3.74399 | -2.5057 | -3.26926 | 0.992531 | ARDL(2,9,9,9)

1105 | 134.0546 | -3.73287 | -2.34448 | -3.2006 | 0.991797 | ARDL(11, 8,9, 5)

9001 | 131.0004 | -3.73078 | -2.45497 | -3.24167 | 0.992312 | ARDL(3,9,9,9)

6002 | 132.9817 | -3.73007 | -2.37921 | -3.21218 | 0.991986 | ARDL(6, 9, 9, 8)

1104 | 134.5891 | -3.71497 | -2.28906 | -3.16831 | 0.99139 | ARDL(11,8,9,6)

5002 | 133.4281 | -3.70878 | -2.32039 | -3.1765 | 0.991597 | ARDL(7,9,9,8)

11002 | 126.1618 | -3.66007 | -2.49683 | -3.21411 | 0.992063 | ARDL(Y,9,9, 8)

1501 | 131.9934 | -3.65359 | -2.26521 | -3.12132 | 0.99112 | ARDL(11,4,9,9)

1301 | 133.6126 | -3.63895 | -2.17552 | -3.0779 | 0.990373 | ARDL(11,6,9,9)

10002 | 126.2132 | -3.62359 | -2.42282 | -3.16324 | 0.991682 | ARDL(Z2,9,9, 8)

1401 | 132.1147 | -3.6198 | -2.19389 | -3.07314 | 0.99053 | ARDL(11,5,9,9)

9002 | 127.0583 | -3.61763 | -2.37934 | -3.1429 | 0.991524 | ARDL(3, 9,9, 8)

1201 | 133.8824 | -3.61086 | -2.10991 | -3.03543 | 0.989678 | ARDL(11,7,9,9)

2005 | 129.7953 | -3.56905 | -2.18067 | -3.03678 | 0.990337 | ARDL(10, 9,9, 5)

205 | 129.5028 | -3.5578 | -2.16941 | -3.02553 | 0.990228 | ARDL(12,7,9,5)

2003 | 131.2909 | -3.54965 | -2.08622 | -2.9886 | 0.989474 | ARDL(10,9,9,7)

1502 | 128.2577 | -3.54837 | -2.19751 | -3.03048 | 0.990389 | ARDL(11, 4,9, 8)

2004 | 130.0613 | -3.54082 | -2.11491 | -2.99416 | 0.989752 | ARDL(10, 9,9, 6)

3201 | 130.0458 | -3.54022 | -2.11432 | -2.99356 | 0.989746 | ARDL(9,7,9,9)

2201 | 130.9048 | -3.5348 | -2.07137 | -2.97376 | 0.989316 | ARDL(10, 7,9, 9)

L ——————————————
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204 | 129.5041 | -3.51939 | -2.09348 | -2.97273 | 0.98953 | ARDL(12,7,9, 6)

1302 | 129.4977 | -3.51914 | -2.09323 | -2.97248 | 0.989528 | ARDL(11,6,9, 8)

1402 | 128.2685 | -3.51033 | -2.12194 | -2.97805 | 0.989753 | ARDL(11,5,9, 8)

203 | 129.9887 | -3.49956 | -2.03613 | -2.93852 | 0.988933 | ARDL(12,7,9,7)

3801 | 122.9073 | -3.49644 | -2.29567 | -3.03609 | 0.990554 | ARDL(9,1,9,9)

1601 | 126.7589 | -3.49073 | -2.13987 | -2.97284 | 0.989819 | ARDL(11,3,9,9)

3301 | 127.5565 | -3.48294 | -2.09456 | -2.95067 | 0.989468 | ARDL(9, 6,9, 9)

1202 | 129.5035 | -3.4809 | -2.01747 | -2.91986 | 0.988725 | ARDL(11,7,9, 8)

3701 | 123.4909 | -3.48042 | -2.24213 | -3.00569 | 0.990278 | ARDL(9, 2,9,9)

2501 | 126.4187 | -3.47764 | -2.12678 | -2.95975 | 0.989685 | ARDL(10, 4,9, 9)

2401 | 127.3567 | -3.47526 | -2.08687 | -2.94298 | 0.989387 | ARDL(10,5, 9, 9)

2701 | 124.1788 | -3.46842 | -2.1926 | -2.9793 | 0.990006 | ARDL(10, 2,9, 9)

2601 | 125.1722 | -3.46816 | -2.15482 | -2.96466 | 0.989815 | ARDL(10, 3,9, 9)

2301 | 128.1011 | -3.46543 | -2.03952 | -2.91877 | 0.98895 | ARDL(10, 6,9, 9)

2801 | 122.9296 | -3.45883 | -2.22054 | -2.9841 | 0.990066 | ARDL(10,1,9,9)

601 | 126.836 | -3.45523 | -2.06685 | -2.92296 | 0.989172 | ARDL(12, 3,9, 9)

3601 | 123.8254 | -3.45482 | -2.17901 | -2.96571 | 0.989869 | ARDL(9,3,9,9)

11 131.75 | -3.45193 | -1.87592 | -2.84772 | 0.986555 | ARDL(12, 9, 8,9)

11102 | 119.7394 | -3.45152 | -2.3258 | -3.01994 | 0.990301 | ARDL(Z, 8,9, 8)

2102 | 128.4767 | -3.44141 | -1.97798 | -2.88037 | 0.98827 | ARDL(10, 8,9, 8)

1701 | 124.2371 | -3.43219 | -2.11886 | -2.92869 | 0.989442 | ARDL(11,2,9,9)

3401 | 125.0905 | -3.42656 | -2.0757 | -2.90867 | 0.989144 | ARDL(9,5,9,9)

3501 | 124.0624 | -3.42548 | -2.11214 | -2.92197 | 0.98937 | ARDL(9,4,9,9)

303 |126.9927 | -3.4228 | -1.99689 | -2.87614 | 0.988468 | ARDL(12,6,9,7)

1801 | 122.935 | -3.42058 | -2.14476 | -2.93146 | 0.989516 | ARDL(11,1,9,9)

10102 | 119.8989 | -3.41919 | -2.25595 | -2.97323 | 0.989901 | ARDL(2, 8,9, 8)

3003 | 126.4379 | -3.40146 | -1.97555 | -2.8548 | 0.98822 | ARDL(9,9,9,7)

701 | 124.3614 | -3.39852 | -2.04766 | -2.88063 | 0.988835 | ARDL(12,2,9,9)

3102 | 126.2552 | -3.39443 | -1.96852 | -2.84777 | 0.988137 | ARDL(9, 8,9, 8)

801 | 123.0774 | -3.38759 | -2.07425 | -2.88409 | 0.98896 | ARDL(12,1,9,9)

9102 | 119.9038 | -3.38092 | -2.18015 | -2.92057 | 0.989398 | ARDL(S, 8,9, 8)

6102 | 122.8973 | -3.38067 | -2.06733 | -2.87716 | 0.988883 | ARDL(S6, 8, 9, 8)

3004 | 124.5865 | -3.36871 | -1.98033 | -2.83644 | 0.988194 | ARDL(9, 9,9, 6)

3005 | 123.1885 | -3.35341 | -2.00254 | -2.83552 | 0.98832 | ARDL(9,9,9,5)

5102 | 123.0211 | -3.34697 | -1.9961 | -2.82908 | 0.988245 | ARDL(7, 8,9, 8)

8102 | 119.9322 | -3.34355 | -2.10526 | -2.86882 | 0.988852 | ARDL(4, 8,9, 8)

503 | 122.7228 | -3.33549 | -1.98463 | -2.8176 | 0.988109 | ARDL(12,4,9,7)

2105 | 122.5595 | -3.32921 | -1.97835 | -2.81132 | 0.988034 | ARDL(10, 8, 9, 5)

4102 | 123.4344 | -3.3244 | -1.93602 | -2.79213 | 0.987659 | ARDL(S, 8,9, 8)

1503 | 121.4275 | -3.32413 | -2.0108 | -2.82063 | 0.988237 | ARDL(11,4,9,7)
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2104 | 123.3702 | -3.32193 | -1.93354 | -2.78966 | 0.987628 | ARDL(10, 8, 9, 6)

1303 | 123.263 | -3.31781 | -1.92942 | -2.78553 | 0.987577 | ARDL(11,6,9,7)

7102 | 119.9503 | -3.30578 | -2.02997 | -2.81667 | 0.988241 | ARDL(5, 8,9, 8)

403 | 122.9359 | -3.30523 | -1.91684 | -2.77295 | 0.98742 | ARDL(12,5,9,7)

2103 | 123.9091 | -3.3042 | -1.87829 | -2.75754 | 0.987016 | ARDL(10, 8,9, 7)

1203 | 123.5784 | -3.29148 | -1.86557 | -2.74482 | 0.98685 | ARDL(11,7,9,7)

1403 | 121.4275 | -3.28567 | -1.93481 | -2.76778 | 0.987502 | ARDL(11,5,9,7)

1205 | 121.3236 | -3.28168 | -1.93082 | -2.76379 | 0.987452 | ARDL(11,7,9,5)

211 125.157 | -3.27527 | -1.77431 | -2.69984 | 0.985562 | ARDL(12,7,8,9)

311 | 123.7654 | -3.26021 | -1.79678 | -2.69916 | 0.98594 | ARDL(12, 6, 8, 9)

1204 | 121.6654 | -3.25636 | -1.86798 | -2.72409 | 0.98679 | ARDL(11,7,9,6)

305 | 120.2966 | -3.24218 | -1.89131 | -2.72429 | 0.986946 | ARDL(12, 6,9, 5)

111 | 125.1913 | -3.23813 | -1.69965 | -2.64831 | 0.984271 | ARDL(12,8, 8, 9)

6 121.4809 | -3.21081 | -1.7849 | -2.66415 | 0.985745 | ARDL(12,9,9, 4)

304 |120.2974 | -3.20375 | -1.81536 | -2.67147 | 0.986076 | ARDL(12, 6,9, 6)

511 |119.9742 | -3.19131 | -1.80293 | -2.65904 | 0.985902 | ARDL(12, 4,8, 9)

2205 | 117.7043 | -3.18093 | -1.8676 | -2.67743 | 0.986426 | ARDL(10, 7,9, 5)

1305 | 117.5146 | -3.17364 | -1.8603 | -2.67014 | 0.986326 | ARDL(11,6, 9, 5)

411 | 120.3805 | -3.16848 | -1.74257 | -2.62182 | 0.985129 | ARDL(12,5, 8, 9)

2204 | 118.2572 | -3.16374 | -1.81288 | -2.64585 | 0.985881 | ARDL(10, 7,9, 6)

1504 | 115.8527 | -3.14818 | -1.87237 | -2.65907 | 0.986234 | ARDL(11, 4,9, 6)

504 | 116.6931 | -3.14204 | -1.82871 | -2.63854 | 0.985887 | ARDL(12, 4,9, 6)

1304 | 117.6662 | -3.14101 | -1.79015 | -2.62312 | 0.985556 | ARDL(11,6, 9, 6)

2202 | 119.6595 | -3.14075 | -1.71484 | -2.59409 | 0.984711 | ARDL(10, 7,9, 8)

2203 | 118.2581 | -3.12531 | -1.73693 | -2.59304 | 0.98494 | ARDL(10,7,9,7)

1404 | 115.8564 | -3.10986 | -1.79653 | -2.60636 | 0.985426 | ARDL(11,5,9, 6)

3105 | 115.8382 | -3.10916 | -1.79583 | -2.60566 | 0.985416 | ARDL(9, 8,9, 5)

1602 | 115.8226 | -3.10856 | -1.79522 | -2.60506 | 0.985407 | ARDL(11, 3,9, 8)

404 | 116.7863 | -3.10716 | -1.7563 | -2.58928 | 0.985059 | ARDL(12,5,9, 6)

3103 | 117.6167 | -3.10064 | -1.71226 | -2.56837 | 0.984564 | ARDL(9, 8,9, 7)

3104 | 116.6144 | -3.10056 | -1.7497 | -2.58267 | 0.98496 | ARDL(9, 8,9, 6)

1603 | 114.4247 | -3.09326 | -1.81744 | -2.60414 | 0.985456 | ARDL(11,3,9,7)

3205 | 114.0158 | -3.07753 | -1.80172 | -2.58841 | 0.985226 | ARDL(9,7,9,5)

2502 | 114.8557 | -3.07137 | -1.75804 | -2.56787 | 0.984854 | ARDL(10, 4,9, 8)

2402 | 115.854 | -3.07131 | -1.72045 | -2.55342 | 0.984514 | ARDL(10, 5,9, 8)

602 | 115.8437 | -3.07091 | -1.72005 | -2.55302 | 0.984507 | ARDL(12, 3,9, 8)

1505 | 112.7603 | -3.0677 | -1.82941 | -2.59297 | 0.985311 | ARDL(11, 4,9, 5)

2503 | 113.6594 | -3.06382 | -1.78801 | -2.57471 | 0.985022 | ARDL(10, 4,9, 7)

603 | 114.5207 | -3.05849 | -1.74515 | -2.55499 | 0.984658 | ARDL(12,3,9,7)

3204 | 114.4075 | -3.05413 | -1.7408 | -2.55063 | 0.984591 | ARDL(9,7,9, 6)

L ——————————————
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505 |113.3677 | -3.0526 | -1.77679 | -2.56349 | 0.984853 | ARDL(12,4,9,5)

2403 | 114.3192 | -3.05074 | -1.7374 | -2.54724 | 0.984538 | ARDL(10,5, 9, 7)

2504 | 112.2332 | -3.04743 | -1.80914 | -2.5727 | 0.98501 | ARDL(10, 4,9, 6)

12 | 120.1665 | -3.04487 | -1.50639 | -2.45505 | 0.980917 | ARDL(12,9, 8, 8)

1604 | 112.054 | -3.04054 | -1.80225 | -2.56581 | 0.984906 | ARDL(11, 3,9, 6)

2302 | 116.0025 | -3.03856 | -1.65017 | -2.50628 | 0.983575 | ARDL(10, 6, 9, 8)

2305 | 112.9786 | -3.03764 | -1.76183 | -2.54852 | 0.984625 | ARDL(10, 6, 9, 5)

1405 | 112.7627 | -3.02934 | -1.75352 | -2.54022 | 0.984496 | ARDL(11,5,9,5)

2303 | 114.7097 | -3.0273 | -1.67644 | -2.50941 | 0.983817 | ARDL(10, 6, 9, 7)

2404 | 112.6627 | -3.02549 | -1.74968 | -2.53637 | 0.984437 | ARDL(10, 5, 9, 6)

3203 | 114.5963 | -3.02294 | -1.67207 | -2.50505 | 0.983746 | ARDL(9,7,9,7)

405 | 113.4359 | -3.01677 | -1.70343 | -2.51326 | 0.984004 | ARDL(12,5,9,5)

2304 | 113.2812 | -3.01082 | -1.69748 | -2.50731 | 0.983908 | ARDL(10, 6, 9, 6)

1605 | 110.2095 | -3.00806 | -1.80729 | -2.54771 | 0.984607 | ARDL(11,3,9,5)

2505 | 110.1139 | -3.00438 | -1.80362 | -2.54404 | 0.98455 | ARDL(10, 4,9, 5)

604 |112.0792 | -3.00305 | -1.72723 | -2.51393 | 0.984083 | ARDL(12, 3,9, 6)

3305 | 110.8661 | -2.99485 | -1.75656 | -2.52012 | 0.984201 | ARDL(9, 6,9, 5)

3202 | 114.6702 | -2.98732 | -1.59893 | -2.45504 | 0.982712 | ARDL(9,7,9, 8)

2604 | 109.6317 | -2.98583 | -1.78507 | -2.52549 | 0.984261 | ARDL(10, 3,9, 6)

2405 | 110.4354 | -2.97829 -1.74 -2.50356 | 0.983937 | ARDL(10, 5,9, 5)

2605 | 108.277 | -2.97219 | -1.80895 | -2.52623 | 0.984209 | ARDL(10, 3,9, 5)

2603 | 110.2596 | -2.97152 | -1.73323 | -2.49679 | 0.983828 | ARDL(10, 3,9, 7)

605 | 110.2192 | -2.96997 | -1.73168 | -2.49524 | 0.983803 | ARDL(12, 3,9, 5)

3304 | 111.0985 | -2.96533 | -1.68951 | -2.47621 | 0.983471 | ARDL(9, 6,9, 6)

512 | 113.0826 | -2.96472 | -1.61385 | -2.44683 | 0.982772 | ARDL(12, 4, 8, 8)

412 | 113.7743 | -2.95286 | -1.56447 | -2.42058 | 0.982106 | ARDL(12,5, 8, 8)

3303 | 111.5842 | -2.94555 | -1.63221 | -2.44204 | 0.982823 | ARDL(9,6,9,7)

2602 | 110.5242 | -2.94324 | -1.66742 | -2.45412 | 0.983102 | ARDL(10, 3,9, 8)

312 | 114.328 | -2.93569 | -1.50978 | -2.38903 | 0.981231 | ARDL(12, 6, 8, 8)

3302 | 111.6711 | -2.91043 | -1.55957 | -2.39254 | 0.98181 | ARDL(9, 6,9, 8)

212 | 114.5784 | -2.90686 | -1.44343 | -2.34582 | 0.979981 | ARDL(12,7, 8, 8)

2705 | 105.531 | -2.90504 | -1.77932 | -2.47347 | 0.983247 | ARDL(10, 2,9, 5)

3505 | 106.2249 | -2.89327 | -1.73003 | -2.44731 | 0.982912 | ARDL(9,4,9,5)

3605 | 105.2143 | -2.89286 | -1.76714 | -2.46129 | 0.983042 | ARDL(9, 3,9, 5)

3405 | 107.144 | -2.89015 | -1.68939 | -2.42981 | 0.982681 | ARDL(9,5,9,5)

2704 | 106.1247 | -2.88941 | -1.72617 | -2.44345 | 0.982846 | ARDL(10, 2, 9, 6)

1705 | 105.669 | -2.87189 | -1.70864 | -2.42593 | 0.982543 | ARDL(11, 2,9, 5)

112 | 114.5837 | -2.8686 | -1.36765 | -2.29317 | 0.978317 | ARDL(12, 8, 8, 8)

3404 | 107.5102 | -2.86578 | -1.62749 | -2.39105 | 0.982024 | ARDL(9,5,9, 6)

3504 | 106.4414 | -2.86313 | -1.66236 | -2.40278 | 0.982206 | ARDL(9, 4,9, 6)
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3604 | 105.3468 | -2.85949 | -1.69625 | -2.41353 | 0.982325 | ARDL(9, 3,9, 6)

2703 | 106.2637 | -2.8563 | -1.65553 | -2.39595 | 0.982084 | ARDL(10, 2,9, 7)

1704 | 106.262 | -2.85623 | -1.65547 | -2.39589 | 0.982083 | ARDL(11, 2, 9, 6)

3705 | 103.2521 | -2.85585 | -1.76766 | -2.43866 | 0.982508 | ARDL(9, 2,9, 5)

1411 | 111.181 | -2.85312 | -1.46473 | -2.32084 | 0.980229 | ARDL(11,5, 8,9)

1412 | 110.0639 | -2.84861 | -1.49775 | -2.33072 | 0.980651 | ARDL(11,5, 8, 8)

3403 | 107.8872 | -2.84181 | -1.566 -2.3527 | 0.981299 | ARDL(9,5,9,7)

705 | 105.6919 | -2.8343 | -1.63354 | -2.37396 | 0.981686 | ARDL(12, 2,9, 5)

3503 | 106.6313 | -2.83197 | -1.59368 | -2.35724 | 0.981406 | ARDL(9,4,9,7)

1511 | 109.6071 | -2.83104 | -1.48018 | -2.31315 | 0.980308 | ARDL(11, 4,8, 9)

1703 | 106.4795 | -2.82614 | -1.58785 | -2.35141 | 0.981297 | ARDL(11,2,9,7)
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