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Autoregressive Distributed Lag Estimates
ARDL(2,0,2,2,0) selected based on Schwarz Bayesian Criterion

Dependent variable is P1
42 observations used for estimation from 1341 to 1382

Regressor Coefficient  Standard Error T-Ratio[Prob]

PI{(-1) 70934 12435 5.7045[.000]

PI(-2) -.65288 12841 -5.0842[.000]

GDPNC 17955 066570 2.6971[.011]

G 13183 15539 .B4837[.403]

G(-1) 49999 17267 2.8956[.007]

G(-2) -.26582 11855 -2.2423{.032]

EXRD 013510 1.1612 .011634[.991]

EXRD{-1) 1.4788 1.5269 .96845[.340]

EXRD{(-2) -5.2190 1.7642 -2.9583[.006]

UCC -2436.8 721.0018 -3.3797.002]

C 18169.4 5811.8 3.1263[.004]
IIIIIIIIII.IIIIII'IIIIIII.'IIIIllll-ll.l..lll.llIIIIIIIIII

R-Squared 91533 R-Bar-Squared 11,1004

S.E. of Regression 7077.9 F-stat. F{ 10, 31) 33.5138[.000]

Mean of Dependent Variable 42986.8 S.D. of Dependent Variable 21151.1
Residual Sum of Squares  1.55E+09 Equation Log-likelihood  -425.5366
Akaike Info. Criterion  -436.5366 Schwarz Bayesian Criterion -446.0938
DW-statistic 2.0505

Diagnostic Tests

*  Test Statistics * LM Version * F Version *
IIIIIIIIIIII.IIIII'II.IIIIIIIIIIIIIIIII.IIIIIIIIIIIIIIIIII
" . » 3

* A:Serial Correlation*CHSQ( 1)= .093725[.759]*F( 1, 30)= .067096[.797]*
L] *

* »

* B:Functionat Form *CHSQ( 1)=.2266E-3[.988]*F( 1, 30)=.1619E-3[.990]*
* *

] *®

* C:Normality *CHSQ( 2)= 9.2411[.010]* Not applicable  *
- * * *

* D:Heteroscedasticity*CHSQ{  1)=.0021256[.963]*F( 1, 40)=.0020245[.964]*

A:Lagrange multiplier test of residual serial correlation
B:Ramsey’s RESET test using the square of the fitted values
C:Based on a test of skewness and kurtosis of residuals
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D:Based on the regression of squared residuals on squared fitted values

.Vt.:.-dﬁ'

Estimated Long Run Coefficients using the ARDL Approach
ARDL(2,0,2,2.0) selected based on Schwarz Bayesian Criterion

Dependent variable is PI

42 observations used for estimation from 1341 to 1382
IIIIlllIII.IIIIIIIIII.IIIIIIII'IIIIIIIl.l-.l.l....l.l..l.l

Regressor Coefficient  Standard Error  T-Ratio[Prob]
GDPNO 19029 075998 2.5039[.018]
G 38790 11695 3.3168[.002]
EXRD -3.9497 1.7576 -2.2472(.032)]
UcCC -2582.6 845.5290 -3.0544[.005]
C 19256.6 6345.8 3.0345[.005]

T'n.:....»_’,_.#

Error Correction Representation for the Selected ARDL Model
ARDL(2,0,2,2,0) selected based on Schwarz Bayesian Criterion

Dependent variable is Dpi
42 observations used for estimation from 1341 to 1382

llll-lll..lllll.ll..lll.lll.ll.lI.l.lll..lll.l..ll..l..lll

Regressor Coefficient  Standard Error  T-Ratio[Prob]
Dp1l .65288 12841 5.0842[.000]
Dgdpno 17955 2066570 2.6971{.011]

Dg 13183 15539 .84837[.402]
Dgl 26582 11855 2.2423[.032]
Dexrd 013510 1.1612 .011634[.991]
Dexrdl 5.2190 1.7642 2.9583[.006]
Duce -2436.8 721.0018 -3.3797(.002]
De 181694 5811.8 3.1263[.004]
ecm(-1) -.94354 13885 -6.7956{.000]

List of additional temporary variables created:
Dpi = PI-P1(-1)

Dpil =PI-1)-P1(-2)

Dgdpno = GDPNO-GDPNO(-1)

Dg = G-G(-1)

Dgl = G(-1)-G(-2)

Dexrd = EXRD-EXRD(-1)

Dexrd]l = EXRD(-1)-EXRD(-2)
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Duce = UCC-UCC(-1)

Dc = C-C{-1) |

ecm =Pl -.19029*GDPNO -38790*G -+ 3.9497*EXRD + 2582.6*UCC -
19256.6

*,
IICIIIIIIIIIIIIII-...II.--..III'III-II-IIII.IIIIII.....'...'
R-Squared 71653 R-Bar-Squared 62508

S.E. of Regression 7077.9 F-stat. F{ 8, 33) 9.7947[.000]

Mean of Dependent Variable 1903.9 S.D. of Dependent Variable 115594
Residual Sum of Squares  1.55E+09 Equation Log-likelihood -425.5366
Akaike Info, Criterion  -436.5366 Schwarz Bayesian Criterion -446.0938
DW-statistic 2.0505

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

ik;n.ﬂl‘,::

Autoregressive Distributed Lag Estimates
ARDL(2,2,0,2,2,0) selected based on Schwarz Bayesian Criterion

8 3 oK R K K K 38 5K IR K o o 3 oo o o o ook o e o o o o 3 o o o ok o
. koo o o

Dependent variable is PI

42 observations used for estimation from 1341 to 1382
o e e o s o o o ok ok o s e ok ko i ok o ok ol ko o e o ok ook o o o o oK e R K e R B o o R R o ok o ok e K

s o
Regressor Coefficient Standard Error  T-Ratio[Prob]

PI(-1) 37697 14260 2.6435[.013]
PI(-2) -.34875 12770 <2, 7310[.011]
GDPNO .36655 12123 3.0235[.005]
GDPNO(-1) 12286 21751 .56486{.577]
GDPNO(-2) -.37268 14433 -2.5822[.015]

Gl -.047689 22616 -.21087[.835]
GC 24230 17036 1.4223[.166]
GC(-1) 34502 17364 1.9870{.057]
GC(-2) 33592 17037 1.9718[.059]
EXRD -.60626 1.1243 -.53922[.594}
EXRD{-1) 2.5029 1.4692 1.7036[.100]
EXRD({-2) -6.0154 1.6264 -3.6986[.001]
uccC -2053.6 811.9043 -2.5294[.017] -
C 13576.2 6030.1 2.2514[.032]
oo ok e ok o ool ok ok o ook o e Rk o ok o o ok o ookl ook o o ok R Rk Rk R ok R ke
A ok K KR R

R-Squared 93569 R-Bar-Squared 90583

S.E. of Regression 6490.7 F-stal. F( 13, 28) 31.3365[.000]
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Mean of Dependent Variable 42986.8 S.D. of Dependent Variable 21151.1
Residual Sum of Squares  1.18E+09 Equation Log-likelihood  -419.7621
Akaike Info. Criterion 433.7621 Schwarz Bayesian Criterion -445.9258
DW-statistic 2.2969
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*  Test Statistics * LM Version * F Version .

o o e e ok e ok e s afe e o e ol ol o0 ofe e o e 3 ok o e o e e ode o ok o o0 ook ke e ok e o o ok ok ok e ok ol e ok o e ol o o o ol e o e o ok e ok ok ok
BEEmA Rk

® [ ] * »

* A:Serial Correlation*CHSQ( 1)= 3.1857[.074]*F( 1, 27)= 2.2160[.148]*
*x ]

* .

* B:Functional Form *CHSQ( 1)= 5.8961[.015]*F( 1, 27)= 4.4093[.045]*
L] [ ]

* *

* C:Normality ~ *CHSQ( 2)= .89359[.640]*  Notapplicable *
L 3 = * ]

* D:Heteroscedasticity*CHSQ( 1)= L1.5870{.208]*F( 1, 40)= L1.5708[.217]*
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A:Lagrange multiplier test of residual serial correlation

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

(:Based on a test of skewness and kurtosis of residuals

D:Based on the regression of squared residuals on squared fitted values

10 e g

Estimated Long Run Coefficients using the ARDL Approach
ARDL(2,2,0,2,2,0) selected based on Schwarz Bayesian Criterion
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Dependent variable is Pl

42 observations used for estimation from 1341 to 1382
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Regressor Coefficient Standard Error  T-Ratio[Prob]

GDPNO 12013 071851 1.6719[.106]
GI -.04907 23576 -.20815[.837]
GC 95006 20148 4.7154[.000]

EXRD -4.2383 1.5805 -2.6817[.012]
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uce -2113.3 8108717  -2.6062[.015]
C 13970.5 5926.6 2.3573[.026]
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Error Correction Representation for the Selected ARDL Model
ARDL(2,2,0,2,2,0} selected based on Schwarz Bayesian Criterion
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Dependent variable is dPI

42 observations used for estimation from 1341 to 1382
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Regressor Coefficient  Standard Error T-Ratio[Prob]
dPll 34875 12770 2.7310{.010]
dGDPNO 36655 12123 3.0235[.005]
dGDPNOI 37268 .14433 2.5822[.015]
dGI -.047689 22616 -.21087[.834]
dGC 24230 17036 1.4223[.165]
dGCl -.33592 17037 -1.9718[.058]
dEXRD -.60626 1.1243 -.53922[.594]
dEXRDI 6.0154 1.6264 3.6986[.001]
dUCC -2053.6 811.9043 -2.5294[.017]
dC 13576.2 6030.1 2.2514[.032]
ecm(-1) -97178 14702 -6.6101[.000]
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List of additional temporary variables created:
dPI = PI-PI{-1)

dPI1 = PI{-1}-PI{-2)

dGDPNO = GDPNO-GDPNO(-1)

dGDPNO1 = GDPNO(-1)-GDPN(O(-2)

dGl = GI-GI{-1)

dGC = GC-GC(-1)

dGCI = GC(-1)-GC(-2)

dEXRD = EXRD-EXRD{(-1)

dEXRD! = EXRD{-1)-EXRD(-2)

dUCC =UCC-UCC(-1)

dC = C-C(-1)

ecm =Pl - 12013*GDPNO + .049074*Gl -95006*GC + 4.2383*EXRD +
2113.
3*UCC -13970.5*C
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R-5quared 78468 R-Bar-Squared 68471

S.E. of Regression 64907 F-stat, F{ 10, 31) 10.2037[.000]

Mean of Dependent Variable 1903.9 S.D. of Dependent Variable 115594
Residual Sum of Squares  1.18E+09 Equation Log-likelihood  -419.7621

Akaike Info. Criterion  -433.7621 Schwarz Bayesian Criterion -445.9258
DW -statistic 2.2969
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R-Squared and R-Bar-Squared measures refer to the dependent variable
dPI and in cases where the error comrection model is highly
restricted, these measures could become negative.



