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Table 1: Full-isormation Estimates of Both Linear and Nonlinear ARDL Modsls
LS4 | Alabama | Alaska

| LaRpL | MLBRDL | L-ARDL | ML-ARODL | L-ARDL | MLARDL |
Panel A: Short-Run Estimates
ALniGIN,
ALNGINI, _25{178)" 24{1.73)*
ALNGINI,
ALNGINI;
ALNGIMI,
ALnWOL ol 7T ] 01]1.65]* .D2[244)"
ALNWOL, OLf1 0E]
ALNWOL, 5 TR
ALNWOL,
ALNOIL, 4
&POS, 32(1.75)* _68{151)" _29|1.68)* .08 35)
APOS .ZB|1.43] G139
APOE, A4S 00"

APOIE

APOIS, ,
ANEG, &3{1.56] _25[1.51) 53(1.59)
LBT[LEE)""

ANEG 4
Fanal B: Lowig-Aun Estimates
Corestant B 33) I5|4.77]" A3.11) ST 41" 58[1.56) 74710 301"
LWL, B 30 10§ _3%)
POS, 1 35.68] .171.22) 4.45].B3} 3.32[1.58)
MEG, J61[.29} 3.92.73) 36|67
Fanal C: Di ic Statistics
F & 1.08 A5 3 k 87
ECT, Qi 55 AO7|1.31) Ox1.01) 24{2.18) J06| 1. 004
LA 33 24 1 78
RESET 631" 3.19* D&
o [wciy] EJLISY 5{US) X
Adjusted A 59 R 57
ol =
FASCALAL 43
Wald Tests
Fms a8
T =0
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Table 1 contimsed,

| Arkansas

| L-ARDL HL-ARDL |
Fanal A: Short-Run Extimates
ALnGINI,
aLnGINI:. .Z5{1.89)*
aLnGINI .28[2.1
ALnGINI, 27[205)**
ALnGINI,
LWL, 01{1.15] 10126
ALV 3
ALV,
LD,
AL, 4
&POS, 2| 5129 .58(1.80)"
APOIS 51150
APOS,
WPOIS,
APOIS,

1L.09|2.25**

Fanal B: Long-Aum Estimantes
Coratant 15[ 49) B1[12.93)* 1.08{.40] EE4. 0] TE(1S4) 5.44| 09) 2110 21"

LevOL, .08] 559 I15(51) | 2.81].04)
FOS, 73A5) 70{_34) 1.36[1.22} _D5(04)
NEG; 43|.57} 3.10{1.31) A031.03) 1.83(1.43)
Panal C: Di ic Statistics

F 124 2.60 153 J 3.20 341
ECM, 05[1.35) 27(2.77) 7143} } _21{2.78} J 12[153)
L 130 A1 - 59 J 2.51 TE
RESET ol 1.25 EE J A5 a1
0505 LIS{EY S{US)} EJLIE) LIS{LIS] LIS{E)
A justed R 3 a3 29 99 5 85 58
Sollis
FASCALAL
WWald Tests

L]
FIm =0
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Table 1 oot

Drelaware

Forida

L-ARIL

HL-ARDL

L-ARDL

FL-ARDL

Panel A: Short-Run Estimates

ALNGINI,

ALnGINI 5

2 3T

Z6{2.07)"*

-21[1.60)

ERip R

ALnGINI .y

ALnGINI,

ALNGINI 4

ALNNDL

014.25)

AL,

A12.op

AL, 5

ELNVOIL,

ALV,

&POS,

A06].37)

AP0,

393 3m""

APOS,

I7|1.5E8}

APOS

APOS,

1.43(3.004

-Be[133)""

29101}

AN

J551.15]

AN

15{.35)

&N

1.35(3.13}

AMIEG,

Fanal B Lomg-Rum Estimaries

Coratant

E0{151)

ETES0]"

4215

20

T 21 19)*"

LnivOL,

00| 05)

AULE)

POS,

1ETLA3)""

.63[1.24)

15.84)

MEG,

J4.ET)

BO{L.44)

.46|.28)

Fanel C: Diagnostic Statistics

F

52

429

3.99

LD

ECR, 5

06| 53]

189{308)

24[3.104

L

L

50

.M

RESET

138

14

.06

Q5|05

SLISY

55|

S{5]

Adjpsted B’

77

93

38

Sollis

EE0

FASCALAL

437

Wald Tests

Fm=0

ol

Im =0

T3

Fm =0

156"

06"

10237
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Table 1 cortimmeed.

idaha | 1linais | Indiana
| tamoi | wWiaRme | LARDL ML-ARDL | L-ARDL ML-ARDL |
Panel A: Short-Run Estimates

ALnGINI,
ALNGINI ;5 A3 59" o
ALnGINI g T2 T 04 33)

ALnGINI, IS{a B

BLnGINI; 4
ALn%0L B[ 145)
ALnVOL,

ALMOL, 5
ALnWiOiL,

ALV,
&PF0S, 30139 g 28{1.EL)
APOE, -35{1 &3)
APOS
APOIS I 30"
&POS, .
BNEG, S2[1.93)* BG4 .25(.82)
AMEG, AT7[1.58)

ANEG
Fandl B: Long-Run Estimates
Constant 171 13 .BB|47.03)** 135{33) T24.13)* B0{E3.3)""
LevOL, 02 0E] 28( 43 T

FOS, 3993 2.69(1.09) L.55|5.85)"* L19]1.27)
MEG, 85[2.27)** .60|.24) AE(LE7)"" LA71.47)
Fanal C: Di ic Stakistics

F 12 7.47%% 152 I 9.73%* ]
ECM: s 2[.73] 54|4.28"* .08{152) JSE(S.09)"" o5 149
LM 2 3.83" E 29 A6 35
RESET ] a2 136 I 5.45%% 13
O5(057] 55) 5[5 5{U] 5jus)
Adjusted B =3 a3 = EE] E .99 =1
Solis } E &
PASCALAL
Wiald Tests
Tme0

Fm =0 _BS
Tmos0 3.74"
e 15.B8%*
22619
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el i

Kentucky

Louisiana

0395 WL

Paing

| ramnL ]

HL-ARDL

L-ARDL |  ML-ARDL

L-ARDL

ML-ARDL |  L-ARDL

Panal A: Shovt-Run Estimatos

ALnGINI,

ALNGINI,

29{2 3

_23[1.6E)"

32 63"

ALNGINI, 5

30{8.91}*

ALNGINI,

30{L.B4)"

ALnGINI,

ALnWOL

OA[L52)

01135

ALY DL,

ALNVOL, 5

ALnNOL,

ALMVOL, 4

&POS,

1.44[3.68)""

J29(L1)

85|39

7111

9ot

ETi& E5)"

36| B5)

3.27|2.66)""

.92(3.82)

54106

1563{1.37]

46].91)

ST

ic Stakisthcs

=1

4.28"

5.23*"

ZI8*"

I.T1)

24[2.74)

S0{x9a)"*

S14.24)""

1 B5

5.37**

.m

71

RESET

il

B3

.0

184**

OS{05)

S5)

S{US)

S[5|

Adjusted R

86

a7

S

Solis.

PASCALAL

Wald Tests

Fm=0

Im =0

a7

Fm a0

134

Wl h

14 10"

0o
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Table 1 contimeed.

Maryland | Massachusaits Michigan

| Lampe | weaRoe | LamoL | mi-aRDu L-aRDL | mLamoy |
Panel A: Short-Run Estimates
ALnGINI,
ALNGINI . 21{1.58 111.87)
ALNGINI 5 T 43[3.961**
ALNGINI .19(1.50)
ALNGINI
LWL, 01[1 7E* 101{1.84] .04[1.009
ALOVOL, 101{1.55]
ALV,
ALNWOL,
ALV,
&POS, .42[1.87) AD{1.70)"
AP0S
APOS, 4
APOIS, L4101 76"
APOIS, ,
ENEG, .35(1.55] .S2[Z.021**
ANEG,
ENE
ANEG,
ANEGy,
Panel B: Long-Run Estimates
Constant .711.35) .91(19.29)* =511 3] .90{%9. 1 .05(.08) £1(13 5E)*"
Lo, .27].47) o2y .14{102)
FOS, J61.09] .04[03) .TB[3.291** L43[.E1)
MEG, L57|2.01** L.BD{L.45) _EE(303)"" L83[1.04)

Fanal C: Di ic Stakisiics
F 7 .75 . I J 9.39"" & 3.43

ECRt, 3 DL 55) -IN2.7H] i- . B3I 03[131) A2 E)
L uil 1.07 L .M i) 112
RESET 16 A1 - 14 ok 13
O5057) 5/5} Ei5) i 55 5{5)

Acdjusted B e 96 e E .39 o7 97
Sollis 35 E ! 345

PASCALAL 15 157
Wald Tests
Tme0 315" [ 101
T =0 01
T =0 2.39
e 5.83%*
73.07°°
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Mississippi Missouri

Montana

Hizbiaska

| LaRBL |  NL-ARDL L-ARDL | ML-ARDL

L-ARDL

HL-ARDL

L-ARIML

| ML-ARDL

Fanal A: Short-Run Extimatics

ALnGINI,

ALnGINI,

18[(143)

ALnGINL,

26|10 74}*

ALnGINI,

J3L2.aF)

ALnGINI,

ALnNOL

ALMAOL,

D3Ny

AL, 5

ALNVOIL,

AL,

&P0S,

37[LEs)"

ARDE

APOS

PO,

U1 55)

-BH1.58)

TTLTH

Fanal B: Lowig-Rumn Estimates

Cowretant AL[ 53] 92(25.92)**

De(-11]

TS 13.75]""

LowOL, 03] 1)

A5(58)

PG, JB31.33)

J1LETT

HEG, -TR|L7S" 1Ea{1

A1]1.08}

Fanal C: Diagnoastic Statistecs

F =3 544 - 196

4.16

ECR, 5 04[1.15) e G 1 A9{2.39)

52[3.32)"

A4i4.07)*

[ 1EE E:E] 43

16

ok

BESET o9 427" 23

02

24

0505 EE] HE| 5|5l

5{5]

Us|Us]

A justed R =3 a4 97

85

31

Solis &

FASCALAL =8

WWald Tests

Fm=0 170

Im =0

Fm =0

08

Wah

A5

204.29*
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Table 1 contimsed.

Nevada

Mizw Hamgshine

| MW JEraey

M Masicn

| LaRDL

HL-ARL

L-ARDL

| HL-ARDL

| LaroL | mL-aRDL

L-ARDL

ML-ARDL

Panel A: Short-Run Estimates

ALnGINL

ALnGINI, AT(3 24"

-21(1.66)*

T

e

ALnGINLy FA[Z 45|

ALnGINIL, INZET)

ALnGINL,

ALNWOL

ALnViOL,

AL,y

ALMAOL,

ALNVOIL,

&POS,

A0S

APDE

AP0

APOE,

ANEG,

JB3|2.20

]

.16{1.08}

AS[LIT)

Panil B: Loing-Aum Estimantes

Corgtant 4.54( 33]

O2[25.04**

EMILE]"

ADLET)

E4(24 O3]

LeDOL, =53]

-04{ 38)

P05,

23,54

Sa[L1E)

5994

NEG,

1.34[2.93)**

1I5(25)*"

83[133)

Panal C: Diagreoatic Statistics

F 12

5.72%"

3.24

z39%"

ECRt, 5 00 25)

T30

A3

[ S

A1

02

73

RESET 8

31

a3

o505 ) S{LISY

S5)

55|

Adpsted R o

a5

823

Sollis 107

PASCALAL =2

WWald Tests

Fm=0 33

Im =0

30

Fm =0

4.85""

Tray

1LET*™

212.10*
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| New Tork |

Moath Canoling

North Dakota

L-ARDL |

NL-ARDL |

| LaRm ]

ML-ARDL |

L-ARDL

| WL-ARDL

L-ARIL

Pane] A: Short-Run Estimatios

ALNGINI,

ALNGINI, 5

-09.71)

J33|2.58)"*

ALnGINI,

-29{2 304"

ALnGINI,

ALnGINI,

ALnWOIL

A 1.64)

ALV, 5

01 .45)

ALV,

0327

O31.54]

27[1.33)

-148].57)

-39{1.49)

165"

10].809

Fanal B: Lowig-Aun Estimates

Coorestant 1.84(35) TB[T.15)"*

Su15.9]*"

-B&[2.75)**

B2

A2 3]

e

LevOL, EETEY]

11494}

05(-12)

FO&, T8 43)

-03|.05)

.22|.98)

HEG, 1.13[.55}

132 1)

A7].8049

Fanael C: Diagnostic Statistics

F 0 1.76

LET

1.91

7.59%*

ECR, 5 0| 33) A7|L41)

25(2 90

J{1.94)

56(4.55)"

A2(153)

L 180 16

139

1.58

.58

o7

RESET 155 205

14

-7

E.03%"

LEE

Q5057 k] SE

sisl

Uss{US)

5(US)

S{LISY

Adjusted R 9 k]

a7

B3

31

98

5ol

]

FASCALAL

AR

Wald Texts

Fm=0

280

Im =0

.m

B4

02

149.05**
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Table 1 coaviirm.

Oklahoma | Oregon | Pennsylvania | Rhode Island

| Larme | NiaRDL | LaRDL | MLARDL | LARDL | mLARDL | LARDL | ML-ARDL
Panel A: Short-Run Estimates
ALNGINI,
ALNGINI, 5 261771 _ZT|2.15)** 131 25)°
ALNGINI, 3 .23{1.58]
ALNGINI,
ALNGINI;
ALNWOL 00| 88) 1.7 014.27)
ALNVOIL 01[1 55" 01237
ALNWOL, 4 .01[1.42)
ALOVOL,
ALNVOL, 4
APOS, .36(2.53)**
AP05 .,
P05,
APOIS, 4
APOS,

-31{1.03) e An{lLE3)

L1B[2.52)**

Fanal B: Long-Run Estimates
Cowetant 10§ 21] .B0j48.88)"* 43O : TIE85)"" 52173 70)*"
Lol .12].98) ]
POS, JBL[3A7) .55].85) 2.55]1.21) .321.58)
NEG, . LB1(117) _76(.35] 1112 02)*
Panal C: Diagnostic Statistecs
F 104 [ 189 3 1.3 472*
ECM, s 6[145] ] L25(2.70) 09]1.59) _35[314)"
LA ol [ . A5 . .21 15
RESET E 7 112 I 19
o505 5[5} 5|5)
Adjusted B : E 97 E [ B
Solis
PASCALAL

109" 12
SEg . 134
[ 14

11140 153,53
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Takbide 1 coniinued.

South Carclina | South Dakota

| Tennessee

L-ARDL HL-ARDL | L-ARDL ML-AROL

| vasor | wiasmo

Panel A: Short-Run Estimates

ALnaiNl

ALnGINI, 5

ALnGIMI,

ALnGINI,

ALnGINI,

ALnW0L O 18y

-DU[125)

ALMVOL b

014223~

A1 Ta

2 LE3)

A05|.2E)

0518}

15ap3 o

L7 e )

85[1 =4

33[1.40

AS[Z 4"

Pana| B: Lowg-Rur Estimates

Coretant 62| 22) B7(7T.604"* 2.14{ 33) AT O3]

BB{15.5)""

73(96)

LevoL 27.42) 3] 41)

331sa)"

POS, .12].08} 20348

27|26}

MEG, 1.29]1.00| 99{1.87)"

1.76(1.E2)

Fanel C: Diagnostic Statistics

F & 1.33 &30t

B4

233

ECR, 5 oL e3) A1[1.42) ATi4 33"

J0341.08}

19{2.33}

-De(113)

LA =3 2.86 E 58

A2

38

E3

RESET 220 23 02

A5

1B

16

0505 5{5} 55) S{LIs)

U5(5)

S{5)

S{US)

Adjusted R 57 a7 L 52

88

96

53

Solis 13

12

PASCALAL 13

15

1&7
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Utah Vizrmont | Virgini | Warshinglon
[ raRot | misRmo L-ARDL MLARDL |  L-ARDL MLARDL |  L-ARDL NL-ARDL
Panel A: Short-Run Estimates

ALnGIMIL

ALRGINI, . .05[ 36}
ALnGINI, | 24| 1504

ALnGINI
ALNGINI,,
ALnWOIL

ALnWOL, D1j15E)
ALNWOHL, 5 oLz oyt
ALWOL,
ALNWOIL
APOS, 38]1.35) =1 e5"
APOIS 501 53)
APOIS,

APOE, ,
APOE,

A41.33) A4i1 855" M 1.07)
29|76}
Ba[2.31*"

Panal B: Lowng-Run Estimates

Cowestant EFET] BL[7.7)" > BA{10.7)"" ) [ 11 55"
LevOL, 113|509
POS, 1.13].74] O -248|.26} 10
MEG, .5B|.36) T 1.24]1.26} 1. 79{157)
Fanael C: Diagnostic Statistecs
F 112 1.73 J 1.81 152
ECMY, 03[=25] JA3[1EL) : b |.5E 16{2.37) A9(2 E3)
L8 A9 A1 . - ) A2 133
RESET =0 1.38 < . .16 12
0057 S45) SiE] 5[5}
Adjsted R a7 ‘88 5 897 53
Solis =4
FASCALAL 154
Wald Tests
Fm=0 35
T a0 1.B3
2.51
3.99""
32.28""
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\Wizst Virginia | ] Diistrict of Washingion

| LaRBL |  NL-ARDL LARDL |  ML-ARDL
Panel A: Short-Run Estimates
ALnGINI
ALNGINI, O40{2.B1)** _36[2.78 333 200
ALNGINI, 3 _244{1.69)*
ALNGINIy .Z{1.70)* 25|2.05)**
ALNGINI
ALANOL .| 27) 01].36]
ALAVOL, {2 15+
ALAVOL,
ALNVOL,
ALAVOL,
&POS, _24{1.44) 44{1 £3)" _22(2.08)**
AP0
AP0
APOL
APOL,

-45(1.86)* 305

Fanel B: Long-Aun Estimates
Coestant .B7].48) 83|51.B)** ESIE 1] LBE[45.6)"" £3(13 15"
[ 43| 84)
FOS, &5]1.40) .68].88) .50[2.13** .24) 21)
NEG, 12704 _B0{101) _BA[2 66 1.44{129)
Fanel C: Di ic Statistics
F 133 4.49° F 169 . 5.63°* 7 140
EC, a(1.07) .50{3.49}* T .20{2 45) .44(4.19)"* .35(2.57)
L 102 1.32 05 1.41 39
RESET 39 1.54 . 318* . 4.95°* 23
05(057) 5|5} 55| ) 5/5) ] /5| 5|5)
Adjusted A = A5 e 98 E .96 : 83
Sollis 129
FASCALAL =5
Wald Tests
Tmed 189
T =0 2.08
Tm =0 3.45° 72
10.60°* 09
245.89%" 142.41%*






