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Autoregressive Diatributed Lag Estimates

ARDL(2,0,2,0,1,0) salected based on Schwarz BPayesian Criterion
ttt..illillitit..iiiit.titt*itiltitttttt..tttt.'it.ttii.lli.iit.tl.itttt.ttitii

Dependent variabla is PI
41 chservations used for estimation from 1340 to 1380
itiiiiiiitilii'lﬁiitl!ttitiilttt.*tli'lli.l'.ttllttiltl*.t...i.ﬁt.t.ltltt.-itt-

Regrelsor Coefficient Standard Erxor T-Ratio[Prab)
PI(-1) . 280874 . 14147 1.8999(.067)
PI(-2) -. 62472 .14197 -4_4005(,000]
anp .092158 .036099 2.5529(.016}
PENC 57.5978 18.2278 3.1599[.004)
PPNC (-1) -2.6767 28.1396 -.095122[.915)
PPHC (~-2) -37.7158 16,9579 =-2.2241{.034)
OILR .022613 .073283 .30857(.760]
GF -.0015070 .15703 -.010106(.991}
Gr (-1} .36484 .16950 2.1524[.040]
DUML -1665.2 539.3380 -3.08741{.004]
c -7.4134 561.5719 -.013201[.990]
i..t*ltllttli'l.'.il.llittitlttti.ll.ll.i.tt*...il'iﬁii’i-ittit.t..ti'iit..it..t
A-Squared .97128 R-Bar-Squarad .B9504
5.E. of Regraession 975.0497  E-atat, F{ 10, 30)  35.1087[.000}
Maan of Depandent Variablae 5599.9 8.p. of Dapendant Variable 3009.6
Resldual Sum of Squares 2.85B+07 Equation Log-likelihood -333.9548
?kaike Info. Criterion =344.9548 Schwar: Bayesian Criterion =354.3755
DW-statistic Z2.3774

.i.t!.li!tit...lt-!ilt'i.i.ltll..‘iih..tii'*ii.lii..*.f.i.'.tt-..It....tilit...

Diagnostic Tasts
ttlt...!t..iﬁti!itt.ﬁt.*t.!ti.i!ttt..'i'!it..ii.t't..ilt.tit'l.tﬁ..'...ﬁ*l..*t.

- Tast Statistics * IM Version - F Varsion *
tiitt.ii.i.t**t.i..t.t..'.ii't...til..*i..ﬁiiiiﬁ.ilﬁ.ﬁi...i.'.t..ii.it...‘ii.l.
* I *

2.9131[.0599)*
.

D:Heteroscedasticlty*CASQ( lj= 5.2744[.022)*F( 1, 19)= 5.7578[.021]*

SRR R 2T INY 3| T2 2 0332322232 X2 2R 22 RIS R AR SR 2 22 a2 R R JL g2t

* A:Sarial Col.':-.'l.lt.ion:c‘llsu( 1)=  3.7425[.053}+F({ 1, 29)=
-

: B:Functional Form *CHSQ( 1l)= 45728(.499]+*F( 1, 29}= .327T09([.572]*

: C:Hormality :CHSQG 2)= -15355[-919]: Hot applicable :

: > L[] -

»

A:Lagrange multipliar test of residual serial correlation

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

c:Based cn a test of akewness and kurtosis of residuals

D:Based on the regression of squared residuals on aquared fitted valuas

> almiil nalidumgl
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Eatimated Long Run ‘Caefficients using the ARDL Approach

ARDL(2,0,2,0,1,0) selected baspad on Schwarz Bayssian Criterion
Y X R 2 AR R R R R R A R N A R R R LR N A R R R R AR RN R R R N R R RS2 22 2SR 3RXRTY]

Depeident variable ia PI
4] cbsorvations used for astimation fram 1340 to 1380
YIS e AR R a2 R R a2 R R R R R AR R R SRR R R T 2R RS S R NI AL

Regreasor Coefficient Standard Errox T-Ratia[Prab]
GDP 067967 . 027168 2.5017(.018])
PPHC 12.6888 T.7740 1.6322(.113)}
oILR .0156677 .054001 . 30837([.760]
&F 26790 .031757 5.1180(.000]
DUML -13228.0 363.725%9 -3.37631.002)
c -5.4673 414.19351 -.013200(.990}

YT S e 2 A a2 N R L L N R AL R R R AR N RN S R NN N R S T T R R R Y R R R R SRR R L X

¥ osled Saar

Error Correction Repressntation far ‘the Selected ARDL Model

ARDL(2,0,2,0,1,0) sslmated based on Schwarz Bayasian Criterion
t"jjfjliitit'itit‘iili‘tttti.".fli'iil!l.iiil.tiitiiititt-'ll'i't'tl'.iiii.ii

Dependent variable is 4P°T
41 cbsarvations used for estimation from 1340 to 1380
ITLIXR2 ]} it'iiti‘iilitl110'i'ifi".i!liiiiiliiitit'ii'i'iitilIDIl'itlﬁ.tliiIit'

Regrassor Coefficiant Standard ¥rror T-Ratio[Frob]
aprl . 62472 14187 4.4008( .000])
4EDP .032158 . 036099 2.5520[.016]
APPNC 57.5%78 10.2279 3.158%[.003]
AFENC1 37.7158 18.9579 2.2241(.033)
dOILR : .022811 .073203 ,3008%7(.760]
467 -.0018870 .1%703 -.010108[.902]
dDUMl ~1665.2 339.3380 =-3.0074([.004]
ae . -7.4124 161.5719 -.013201(.990]

~1.333% . .186537 -8.1995[.000)

mcm(-1
i.tr:t'!ili'li'i.l'iii.ttlt.t.ti.i.tl.tiliiliit".'t'.tli'i"'itliiii.i.iliti'i
List of additional temporary variables created:

4dFT = PI-PI(-1) -

dFI1 = PI(-1)-PI(=-2}

dGh? = GDP-GDP(-1)

APPNC # PPHNC-PPNC(-1)

dPPNC] = PRHC(-1)-PPNC(-2)

dOILR = QILR-OILR(-1}

4GF = GF-GF(-1)

ADUH1 = DUMW1-DUML (-1)

ac = C-C(-1}

pcm = I -.087987%GOY -12.58BB+PPNC - OlEET7YDILR

DUML + 5.4673C
PO Ty T T Y TR T T AR TR R L TR N PSS A RALRALR DAL AL LALAL LA L4

-.28790+GF + 12208.0*

R-Squared .759480  R-Bar-Squared .57931

5_2. of Ragression 974,04397 F-atak. F{ &, 31 11.6412(.000}

Mean of Dependant Variabls 243.33%07 9.0. of Dependant Variable 172t.9

Residual Sum of Squarss 2.0858+07 Bquation Log-Iikaliheod ~333.9548

Akalke Info. Critarion ~344.9540 Schwvarz Baymsian Criterion -354.379%
2,374

DH-statistic
iptilQittit'l'ililii'tiiitlliiiiii'itii.ill'iititiiiii!iiit.ll.tlii't.l'iiil'i'

R-Sjuared and R-Bar-Squared mgasuces refar to the dapsndant variabls
4PI and in cases wharea the error cotrection model is highly

rastricted, these measures could becoms negative.
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Autoregressive Distributed Lag Estimatea
ARpPL(2,0,2,1,0) selected based on Schwarz Bayesian Criterion
I I R N IR R N R R N L R s LR R R N R X s s I

Dependsnt variable is PI

41 obaervations used for estimation from 1340 to 1380
IR RS R A2 R R R R RS AA R AN AR AN RRARAN SRR AN RN RRA N EA R R NN RN N NYE ETY

T-Rakio[PFrob)

Regressor Coefficient Standard Error

PI(~1) 26488 .13883 1.9079[ ,06K]
PI{~2) -.62074 13930 -4.4561[.0007
Goy .0B9B26 .034780 2.5827([.015])
PENC 56.0754 17.2885 3.32433[.003)
PPHC(-1) -.084191 26.4613 -.0031817{.997)
PRHC (-2} -38, 7967 15.3483 -2.3731(.024]
ar 024529 -12950 .19231([.84%])
ar(-1) .34322 -1%208 2.2569([.031;1
DUN1 -1594.2 480.7582 ~3.3161[.002]
c 106.55189 416.8135 .25%63(.800)
T L L L e R L TRt R L R R R I Iy
A-Squared L9210 R-Bar-Equared -a%p10
S.E. of Ragressian 860. 7151 F-atat, r{ %, 31) 40.171s1.000}%
Hean of Dependent Variable 5598 .8 8.0, of Depeandert Yariable A00%. &
Residual Sum of 2quares 2.86E+07 Equatian Log-likelihood —334.0198
Akaike Info. Criteriacn ~344.0198 Schwarz Bayesian Critarion -352.%50876

2.4112

DW-statistic
T2 2 AR 23222 AR NS N E AN R R RN RN RN R R RS RS R RN R R R RN YR SRR N RS SRS 2T )

Diagnostic Tasts
L L L L T T R TN Y N R R AR e a T

. Test Statistics * LM Version . F Va on *
XX IX 2RI RN RN RSN RSN R A AR RN S R X RN RN SR A R R AR R R RS NS R R R N RSN RN R RN 8 R 2
L] * L] -

1, 30)= 3.5130(.087)

4.4070[ . 03S]I*F(
* »

-17841[.876}*
*

* A:Serial Correlation’*CHSQ( )=
+

*CHSQ( 1)=
-

“CHSU( 2)= S137860.924) %
- . *

D:Heteroscadasticity*CHSQ( L= 5.2826(.022}1*F( 1, 39w 5.7683(.021)*

ArAR R AR AR AR RS RN PR R YRR AN NN AR RN PR bbbkt At AR ARk A ST R A A bR SR A AR AN AR

B:Functional Form 24239 .622]*F( 1, 30)=
-

L ]

-

* C:Normality Hot applicable *
*

-

-

A:Lagrange multipliar tast of residual seris] cogrelation

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

C:Based on A test of mkewnsss and kurtosis of residuala

D:Hased on the regression of squared residuils on squared fitted valuaa

[ o;h-n:l_ Jawer

Estimated Long Run Coefficlients using the ARDL Approach

ARDL(2,0,2,1,0) selected based on Schwarxz Bayasian Critarian
XX RN AR R R R R YRS RN RN RN R YRR R N R IR Ny AR R T A SRS S R R ]

Dependent variable is PI
41 obaervations used For sstimation frem 1340 te 13680
T RS2 R A2 XA RS RS R R R R R R A RO N R Rl gl g Ny R N N N R RS R X222

Regressor Coefficient Standard Errar T-Ratio[Frab]
GOP .0662%0 026158 2.3327[.017)
PPNC 12.65618 7.6501 1.65558{.108)
GF . 27152 .D4FEES 5.4670[.000)
DUML -117%.8 317.5238 ~-3.7030(.001)

78 . 5868 306.8532 -25610(.800}

c
X L R Ly L Y R X T2 ]

; E:L-.I.H :I.:‘.I.lll.ms_k
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Error Correction Representation for the Selected ARDL Model}
ARDL(2,0,2,1,0) selected based on Schwarz Bayasian Criterion
"..gnnitﬂtiliti-lQiiQIiiiOI'iit'tilllii'l’"iltil.tt'ti'itf'ii.iiilt.li.i.t.i'ﬂ'li

Dependent variable is dPI

41 observations used for estimation from 1340 to 1380
..'.1..&*‘!1&.‘.I'lﬂ'ttttt..lillllllltiilllti.itiiittiitlllfl’l’l'.t.lﬂi.'.t.i‘tlti

Regressor Coefficient 8tandard Errar T-Ratia[FProb)
dri1l .62074 -13930 4.4561([.000)
dGDP .0B9026 .034780 2.5827(.014)
dPPNC 56.0754 17.2895 3.2433[.003)
dPPNC1 38.7%67 16.3483 2.3731[.024]
doF .024929 .12950 -19251[.049]
dDUM1 -1594.2 480,7562 =-3.3161(.002)
dac 106.55149 4156.8133 .23563(.800)

-1.3559 .16283 -8.3215[.000)

ecm{-1)
LAS AR RRR SRR SRR RSN R N LRI R R T Y Y Y Y S SR 222 RE ]
List af additiocnal temporary varjables created:

dP1 = PI-PI(-1)

dPIl = PI{-1)-PI(-2)

dGDPF = GDP-QDF (-1}

dPPNC = FPPNC-PPNC(-1)

dPPHC] = PPNC(-1)-PPNC(-2}

dGF = GF-GF({~1)

dDUNM1 = DUM1-DUML (-1)

dc = c-Cct-1}

ecm & PI ~.066250*GOP -12.6018*PPHC =.271524GF + 1175 .9*DUM1  -78.3068+

c

LTI R R AR RN RN R NIRRT RN RN LR AR AR LI X Y YR R222 2232322222231
R-Squared .75872 R-Bar-Squared . 68867

§.2. of Regression $60.7131 F-atat. F{ 7, 33) 13.9256(.000}

Mean of Dependent Variable 243, 5707 8.D. of Dspandant Variable 1721.6

Residual Sum of Squares 2.86B+07 Equation log-likelihood -334.0158

Akaike Info. Criterion ~344.0158 fichwarz Bayesian Criterion =-352_587r8

DH-statistic 2.4312

[(RE IR AR RSN AR RN AR NN RN AR NN AN NI A RN R SRS 22222202221
R-Squared and R-Bar-Squared measures rafer to the depsndent variable

dPI and in cases whare the error correction modal iz highly

restricted, these neasurss could become negative.
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Autoregressive Distributed Lag Estimates
ARDL(2,0,1,0,2,2) selected based on Schwarz Bayesian Criterion
.ib.l..'ti!t..it.ii.l.i.ll‘ii‘IIt".t'l'tiDlliil...i‘i"ﬁltli.iilli.ll"l'..l‘ll

Dapendent variable is PI
41 nbservations uicd for estimation from 1340 to 1380
llll!tin.'llilllttnt'tl'lIl.tl'l'tlll'ltl.'ntltliii‘h&‘tl'lt..ililttlll!..till'

Regressar Coefficient Standard Error T-Ratio{Prab]|
PI[-1) .40484 . 1069 4.0207{.000}
PIL(-2) -. 474039 . 095747 ~4.9515{.000)
GDP . 083983 .o29P98% 2.8100[.00%)
PRMC 6B.0068 10.93%0 6.2189(.000]
PPNC(-1) -48.02%0 1¢.210% -4.7037{.000}
GCFT ~.19786 .29328 -.674861.303)
GIFT .15021 L175%9 .91036(.370])
OIFT(-1) .41073 .10849 2.1790(.038)
GIFT(-2) -.319839 -13928 =2.23849(.029)
D4 11408.4 717 . 4441 2.5948].008)
DUM4(~1) -37122.1 712.2338 ~-5.2258[.000}
ouM4 (=2) 3239.6 873 .4447 8. 8454[.00Q7
[+ 262 . 1556 296.7281 .BB430 [ . 3084])
ID!lttii.i.t.'.llli'i.li.ii.i.iti....i!...tblQl-lllIiliil’.i._ll"...ii*.i.illl-i‘lt
R-Squared .96B77 R-Bar-Squared . 25338
d.E. of Regreasion £35.6990 F-atat. {12, 28} 72.3792(.000]
Mrzan of Depencent Variable ‘5598 .8 5.D. of Dependant Variable aoes. 8
Resicual Sum of Squares 1.13E+07 Equation Lag-likelihood -318.0022
Axatke Info. Critarion -328.0022 Sthwarz Bayesian Criterlon -339.1404
DW-atakistic 2.62483

eI e e A R R R R R L AR LA AR AL Al A

biagnostic Tescs
TR I AR NN IR R AR R R R R L4 0 I A R e A e TN A RSN LR R R A A AR R A Y L)

LM Version . F Varsion .

. Teat Statistics *

.ii‘...I"li'.l.ll'i'.i'll'ltltI'.'ilii"l.tt... XIS AEEERR AR RLL RS 200 )]
- . - -
¢ R:Serial Corcelation*CHSQ( 1= 5.9473[.00B]*F{ 1, 27)= 5.5084[.027)%
. ] ] -
s B:Functional Form YCHSQ( 1)= _CDA108T{.949]*F{ 1, 27)= ,0027047[.9339)%
. L] . )
¢ C:Hormallty “CBASQ( 2)= 2. 4945(.287] " Hot applicable .
. ] . 13
+ D:Hetersacedasticity*CHSQ( 1)= 6.44040[.011]*F{ 1, M)= 7.2786(.010]*
I e e T T 1 2 L T T TR R R L A A S R DL A R AR AL el b bbbl bbb

A:Lagrangs multiplier tmst of residual serial ¢oreslation

B:Ramsey s RESET test using the squarae of the fitted valuss

C:Basad on a test of skawnems and kurtosis of residuals

0:Bassd on the regression of squared residuals on squared fitted valuas

Aosladi Sguor

Eatimatad Long Run Coefficients uwsing the ARDL Approach
ARDL{2,0,1,0,2,2} salected basad on Achwarz Bayesian Criterian
Y 2 et 222222 XL 22 SRR N AR RS AL R A R Rl it st iR lyY)
Dependent variable is PI

41 obsarvations used for estimation from 1340 to 1380
e 13322 3 2 2222 TR X R R AR R PR L R 2R a L S R R R R A LR AL AR R LN L

Ragressor Coefficient Standard Brror T-Ratio (Prok)
fcis) ] .078548 .028047 2.BO0OG[.009)
PENC 18.68358 7.3754 2,5333(.017]
GCFT -.18505 . .26823 -.60808(.496)
GIFT .23507 .15275 1.5389(.135]
DuM4 1558.1 406.0663 3.83701.001]
c 245.4578 271.8317 .90298[.374]

P L Al L T R R R R L L L L ™

N

qH

5almisl anlidun

Ay
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Error Correction Representation for the Selected ARDL Modal
ARDL(2.0,1,0,2,2) selected based on Schwar:z Bayesian Criterian
ti.itti.t.ltiit"lf!iltttlll'itiittlIlttt.ii!tit!ilttl.*ihlitiiltilt'liiitititt

Dependent variable 1s dPI
41 observations used for estimation from 1340 to 1380
T T s R R 2 R R R e R R e N R R R R R E Y R 22222232323 I I I IYIT™™™™

T-Ratio{Prak])

Ragresaor Coefficient Standard Error
dpPIl -4740% 098747 4.9515(.000]
dapp . Q8398339 .0258Q9 2.9100([.009)
dPPNC 68.0068 10,8380 6.2169(.000)
dGCFT -.19785 .29328 ~.6T464[.508]
dGIFT - .18021 .17599 LBYI03EL.3T0])
dGIFT1 .31953 .13928 2.29459([.029]
dDUM4 2148.4 717.4441 2.9946[.008]
dDd 1 -3239 .8 B73_ 4447 -5.8494[.000)
dc 262.4356 296._ 7241 .88430[.383)
-1.0692 .11313 ~9.4512[.000]

eem(-1}

Y LR a2 22222 iR AR Nt R A R R R RN R R R R NN NIRRT R RS RRRRY )

List of additicnal temporary variables created:

dpPl = PI-PI(-1}

aPIl = PI{-1)-PI(-2)

dGOF = GDP-GDP(~1}

APPNC = PPNC-PPNC(-1})
dGCFT = GCIT-GCPT(-1)
dGIFT = GIFP-GIPT(-1)
A4GIFTL = GIFP(-1) -GIFT({~2)
ADUM4 = DUM4-DUMA (-1)
ADUM41 = DUM4 (-1} -DUM4 (-2)
dc = c-c{-1)

ecm = Pl -.07B549*GDP -18.6839+FPPNC +

1+DUM4 -2453.4376*C

. 10505¢GCFT

-.235307*G1IP8T -1558.

%o palmlal acliduag s

' Y3233 22222 2 X R R a2t R R R RS2 AR XA AR N R R LR ALY R LT XRRXRRRRRRRR Y] )

R-Squared . 50458 R-Bar~-Squared .86368

B.E. of Regresalon $35.63%0 P-atat. re s, 3 29.4934[.000}

Hean of Dependent Variable 245.5707 $.D. of Dependent Variabla 1721.8

Residual Sum of Squares 1.13E+07 Equation Log-likelihood -315.0022

Axalke Info. Criterion -328.0022 Schwarz Bayesian Criterion ~31%.1404
2.6249

DW-statistic
itt't.'l'itttii..t.lt'ﬁ.iiti'ti't."ti.i"tii.itf.i.f"t"tt'tt‘ttt..titltti't'

R-Squared and R-Bar-Squared measurses refer to the dependent variable
dPI and in cases where the error correction model is highly

restricted, these maasures could become negative.
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Autoregressive Distributed Lag Estimites

ARDL{2,0,.2,0,2,2, ﬂl lnlocted basad on Schwarz Bayesian Criterion
(R RRE NSRS AR E NSNS INERRR S RERRARRNSSN]

Adda i rEN RN rbA ATy

Dopehdent variablae is PI

411 abs=rvations usad for eatimation from 1340 ta 1380
I R s e s s A a N ISR E RS AR N AR SRR RE RS ANNENE RS RN AR SRR N YL

Regreasor Coefficient Standard Brror T-Ratic|Prab]
PIC-1) -11200 . 13090 .a55s0([ .400])
PI(-2) -.54795 .11508 -4.728%(.000]
chp .D9D654 .DATETS 2.4082[.024]
PRC 79.9548 15. 2600 5.23921.000]
PRMC{-1) -12.507 21.9413 ~.56997(.57d}
PPHC (-2} -11.208%7 15,7684 ~1.9843[.0850]
GCPT ~.051448 -32828 -.15824[.817)
GIFa - . 21862 .27078 ~.80003[.431}
aIr(-1) . .99280 .30711 3.23211.001]
OIFB{-2) -1.2433 . 26032 -4.7760[.000]
oI L8713 .45548 1.2817(. 222}
GIFH(-I} -.24492 52708 ~.39318[.638)
GIFM{-2} 97747 -39985 2.44530[.022]
o -84),3124 482.0987 -1.7483].092]
< 258.9742 362.8344 .T1371f.482)
l.i..itt..l-.'.i.'iiii.lll[ll'l'll'|".'t.'..t'...i|.llt.I.'.tt.t"l'lili!!.!‘.
R-Squarad .96263 R-BHar-Squared . 94150
8§.E. of Regression 721.6530 F-stak, Fi{ 14, 28} 47.8358(.000]
Hean of Depenclant Variable 5598.4 5.0. of Depandant Variable 3009.8
Residual Sum of Sguares 1,35E+407 Equation Log-likelihood =314, 692§
Akaike Info. Criterion =333.6826 Schwarz Bayesian Criterion ~346, 5243
Di-statlistic 2.7147

I T I T R L R T TR S A R AR R LY )

Diagnostic Teats
Y e A e s e T R R A N R R R S N NN R A R R RS N AR AR SR AR Rl d

. Teoat Statistice * LM Varaion * F Yaraion .
Y S s e e s v R e e N A T R R R AR RS A N RS SRR LR AR QRN A N2 Q2]
[ ] L] L[] *

12.1417(.002)"
-

A:Sarial Corrslation*CasQ( 1= 13.4030(.000]1*F( 1, 2=
. N

B:Functional Form +CHIQ{ 1)= .19138[.661]14F( 1, 25)= L117611.733)
- L] -
C:¥armality *CHSQ{ 2)m .E807T[.719) Net applicable L
- - ]
D.HeteroscedasticitycHA0( 1)« 5. 7234[.0GZ)*F( 1, 3I9}= 12 .:249[.001)%
e rdakarrsovaR bRt indnd T R R R TR X IR s SRR RT AR R FAL SRR RERA SN 3 2 2 2 J
A:Lagrange multiplier teat of residual serial correlation
§:Ramsay' s RISET test using the square of tha flittad valuas
C:Based cn a test of skxewnass and kurtosis of residuals
D:Based on the regression of squared residuals on squared fitted valuas

1) oyled  Jouo

Eatimated Long Run Coafficients using the ARDL Approach
ARDL(2.0,2,0,2,2,0) selscted based on Schwary Bayasian Criterion
ti'i|Qtitt.iii'tlil"i‘i'ttiti.littifit'if.tii'lI'tii‘.li'iﬁliiit!iliiiﬁ‘t.ltt'

Depandent varliable is PI
41 obsarvaticns usad for estimation from 1340 to 1360
i.u#t'i!lliiiiit'itt.itl!!ltiilllit'ifit'i'lttt.i'ltililitt.tll'ltiliittttiiifi

Regressor Coefficlient Standard Brror T-Ratio[Prob]
ap .063132 .025372 2.4882[.¢20]
PPHC 25.1803 T.1670 3.8134(.002]
GCFT -.035828 .22828 -.156985(.0876)
GIFB -.32544 .21723 -~1.4981[.146)
GIFM .B073s .149413% 4_8735[.000]
ouml -587.2831 318, 5099 -1.8438(.077)
[ 180, 3487 233.0941 .725a.482)

ilflIli.ii.iit'ljl!'lii-'itt.ti.'itliiiitillltlll'.!itii.liii.iti'.‘.iiii!lt'*.

;; B:L—m ﬂ.ﬂ.l.lil.lsj.‘l_




1Y osled Jauer

Error Correction Repreasentation for the Belscted ARDL Hodel

ARDL(2,0,2,0,2,2,0) selected based on Schvarz Bayesian Criterion
ttiﬁl’iititttlt.iltiiilltt..!t‘llili!tiitiiitiiiittitliililttiiiiiililittiiitii

Dapandent variable is dPI
11 ckbsarvations used for sstimation from 1340 to 1380 -
AR RS AR R R LR AR R R L T R A s I I I

Regrassor Coefficient Standard Brror T-Ratio[Prob}
drIl .54755 .11588 4.7285[.000]
dznp -090454 .037878 2.4062[.023)
dppPRC 79.9546 15.2600 5.2352(.000)
dPFNC1 31.2897 15,7634 1.9643(.057)
dGCPT -.051440 . 32928 -,15824[.877)
dRIFB -.21682 .27078 ~.B0OO03{.430]
dGIFE1 1.2433 .280132 4.7760[.000]
daIFH .57137 455648 1.2517[.221}
dG1EM1 ~.97747 39965 -2.44%8(.021}
ADUMY ~-043.3128 482 .0987 -1,745%3(.091]
dac . 258, 9742 3162.8544 .71371[.481)

~1.4360 .13750 -10.4429[.000]

ecm{-1)
(X EIR AN R RN A R AN RN AL R AN R N R R E R R A SR B R 2 2 X s 2 R R IEI I I,

Liat of additional temporary variablwa created:
dPfl = PI-PI(-1)

dPIl = BI{-1)-PI{-2)

AGDP = GOP-GDR(-1)

dPPNC = PIFNC-PPNC(-1)
dPPNC1 = PENC(-1) ~PPNC({-2)
dOCPT = GCFT-GCFT(-1)
dGIFE = GIFB-GIFR{-1)
dGIFpl = GIFB(-1) -GIFB(-2)
dGIFH = GIFM-UIFM(-1)
daIrMl = GIFM{-1) -GIFM(-2)
dDinl = DUM1-DUM1 (-1}

dac = C-C(-1)
ecm = PI  -,063132*GDF -25.1803*PPNC + .0D35828*GCFT + .32%444G1¥R -.9a7

AS*GIFM + 587.2831+DUML -1B80.3497+*C

2222222232227 323 RIS R RS RN ZLRRLRS SNSRI RRRRRREN YY)

.88382 R-Bar-Squarad .B2433

R-Squared

S.E. of Regression 721 .8530 F-stat, Fi( 11, 29 12, 3365(.000)

Mean of Dependent Variable 245.9707 3.0. of Depandent Variable 1721.8

Residual Sum of Sguares 1. 35E+07 Equation Log-likelihood ~-318. 60828
-333.6826 dchwarr Bayesian Criterion -346.53413

Akalke Info. Criterion
DW-statiatic 2.7147

ttt...fi.l.llll!’tlttl.iiilttli.'ﬁt"tl'l.t.tt.iil.lllliiillllli'ltiiitlttili.t
R-Squared and R-Bar-Squared measufes rafer to the dependent variable

dpI and in cases where the error corraction model ia highly

resatricted, these measures could becoams negative.






