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1. Auto — Regressive Distributed Lag (ARDL)
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1. Crowding in
2. Crowding out
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1. Two — Gap Model
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- ARPL(1,1,1,1,1,0,0) relected hased on Bchwarz Bayasian Criterion
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Bepandent variable is 1P

.36 ohsecvations used [or estimation from 1342 to 1377
"Q‘i’.‘l’ll’ﬂfi’i_ililliIliIOOQiI!Il‘li-lliﬂ'iIi‘llliliiiiiililiii‘lIllii.lliil*l‘ll

Regressor Coefficinnt Standard Ervor T-Ratio(Prob)
IP{-1} +26140 .10975 2.3825{.026)
PGP L1070 , 028092 3.8124[.001)
0GDP (-1) . 10935 .033922 3.2331{.004]
DER LMT5629 <AUG556] 1.1536[.261)
DER' (-1) 012780 0053696 2.3800[.0286)
[mi +3A13% .1219% 1,3229[.199]
ez(-1) . 2581) . 10972 2.35441.027)
15 =-. 12504 L1350 ~1.4846[.151)
16(-1) 22323 +13207 2.1900[.039)
DZ -, 0045946 099478 =.051351[,959]
P 2.9119 2.22719 1.3070(.204)
] 207.0415 60,3423 3.4311(.002]
INPT 490.631% 40,6296 1.9846[.0%9)
ARAFAFA PR AP AP EFAR AR AR AR AR ARAA A PR A NP RSN AN AR R AR AP LA R A R RA AR RA AR RO Rp R
R-Squaced 37207  R-Bac-Squaced .95750
9.E. of Rayreasion 84,0950 F-stat, F{ 12, 23) 66.7067[.0001
Hean of Dependent Variahle €821.6583 §.D. of Dspendent Vaciahle 411.7848
Rexidual Sum of Squares 1657654.7 RBquation Log-likelihood -202,9003
Akaike 1nfo. Criterion =215.9083 Schwacz Bayesian Criterion ~226.2012
D¥-atatistic 2.1796 Durbin's h-statisiic ~. 608 [.4T4]
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* ArSerla)l Corcelation*ciisg( 1l}= BO0GLE[. 436]4F| 1, 22)= 37819, 48]
* 4 L] ' *
' BrFunctional Form  *CHSQ( 1)=  6,7270[.0091¢F{ 1, 22)= 5.0557[.035)*
L] + 1 ] 4
* CiNormalitcy ACHSQL  2)= L TIB91[.691)+ Nokt applicable *
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ArLagrange:multiplier test of vesidual serial correlation

BiRamsey*s RESET tast uring the squace of the fitted valuer

CiBawsd on A test of skewnsss and kurtosis of tesiduale

DiBaswd on the cegression of squarad tesiduals on sguared fitted values
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Estimated Long Bun Coefficients using the ARDL Approach
ARDL(1,1,1,1,1,0,0) selected based on Schwarz Bayesian Criterion
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Dependent variable is IP

96 obeervations uesd for estimation from 1342 to 131
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Regreassor Cosfficient Standard Errer T-Ratio[Prob]
P i) S . 29308 049630 5.9053{.000]
DER 275451 0143341 1.9217(.067)
o5 . 56831 .11956 4.1532[. 000}
b{] .12753 , 084680 2.5473{.019]
474 -.00622 12113 -, 05137.955]
P 31,9429 3.00024 1.3103(.203}
v} 260, 3457 84.2042 3,3294[.003]
INPT 109,1804 £3.07021 2.0573(.051)
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Etvor Cotrection Representation for the Selacted ARDL Model
ARDL(1,1,1,1,1,0,0) selscted based on Schwarz Bayesisn Criterion
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Dependent varisble is dIF

36 observations used for estimation from 1342 to 1371
tliiltiﬂti!iiiil!*]tiiljilllttiQiiilitt!iitl'ttiﬁ!tiiiiiitltiﬂiiiﬂii!tﬁiilili!'

Regrassor Coefficiont Standard EBrroc T-Ratio(Frob]
dpGo? 10710 020092 3,.8124[.001)
dDER 0075629 00855610 4,4143[.000)
dce ,161386 12199 2.7450(.012)
dig .195040 .13138 2.92791[.008]
dnz -, 0045 .08949 -.05123(.9591
dP 2,9117 2.2279 1.3070{.202}
dD 207.0415 60,3423 3,4311(.002)
diINPT 80.6319. 40,6296 1.9846(.057]
eom(-1) -. 73852 .10330 ~6.9414.(.000}

AAAEARARRRANNRAI RN SR AOER
da1p = 1p-IP(-1}

dDGDP = DGDP-DGDP (-1}
dDER = DER-DER{(-1}

406 = CG-CG{-1)

d1G = 1G-1G(-1)

dbZz = 02-DI{<1)

dp = P-P{-1),

db = D-D(-1}, .-

QINPT = INPT-INPT(-1)
scm = IP  -.293084DGDP

-3.94294P -280.3467%D -109.1804*INPT
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1ist of additional temporary vaclisbles createds

-.0275454DER

-.56831%CG

-,12753*16

-.00622*D%
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RA-Squarad ,88590 R-Bar-Squared 082818
s.E. of Regression 79.3024  F-stat. ri 9. 26) 22,9491 (.000]
Mean of Depsndent Vsriable 33,2111 5.D. of Dependent Variable 203.5293
Residual Sum of Squares 150932.8 Equation Log-likelibood -201.2211
Akaike Info, Critexion -213,2211  Schwarz Bayesian Criterion -222,7222
N-statistic. 2.4593

iIR‘.il’!liiillti.tiiiﬁi.tllilliiiilt!t!ill!ttiitillhliiiilﬁIaliiil*tii’llltil

ll.-!quito_dl and R-Bar-Scuared meRsures refer

to the depandent variable

dIF and in cases whers the srror corcection model is highly
rastcicted, thesa messures could bacoma negative.
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