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1. Auto regressive distributed lag model.
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Plot of Cumulative Sum of Recursive Residuals

The straight lines represent critical bounds at 5% significance level
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LCONYP LPGF LGDPP LSTOCK(9)
Autoregressive Distributed Lag Estimates
ARDL(1,0,0,0) selected based on Schwarz Bayesian Criterion
********************************************************************
Dependent variable is LCONYP
36 observations used for estimation from 1348 to 1383
********************************************************************
Regressor Coefficient Standard Error T-Ratio[Prob]
LCONYP(-1) .45724 .071720 6.3754[.000]
LPGF -.11985 .016055 -7.4648[.000]
LGDPP .48000 .044723 10.7327[.000]
LSTOCK .35837 .053809 6.6601[.000]
C -2.5561 .45101 -5.6674[.000]
********************************************************************
R-Squared .99555 R-Bar-Squared .99497
S.E. of Regression .038139 F-stat. F( 4, 31) 1732.7[.000]
Mean of Dependent Variable 4.9267 S.D. of Dependent Variable .53788
Residual Sum of Squares .045091 Equation Log-likelihood 69.2048
Akaike Info. Criterion 64.2048 Schwarz Bayesian Criterion 60.2460
DW-statistic 1.6859 Durbin's h-statistic 1.0440[.296]
********************************************************************
Diagnostic Tests
*******************************************************************
* Test Statistics * LM Version * F Version *
*******************************************************************
* * * *
* A:Serial Correlation*CHSQ( 1)= .69604[.404]*F( 1, 30)= .59147[.448]*
* * * *
* B:Functional Form *CHSQ( 1)= .64284[.423]*F( 1, 30)= .54544[.466]*
* * * *
* C:Normality *CHSQ( 2)= .51927[.771]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ( 1)= 1.3861[.239]*F( 1, 34)= 1.3615[.251]*
********************************************************************
A:Lagrange multiplier test of residual serial correlation

B:Ramsey's RESET test using the square of the fitted values
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Long Run Coefficients for model (9)

Estimated Long Run Coefficients using the ARDL Approach
ARDL(1,0,0,0) selected based on Schwarz Bayesian Criterion
*************************************************************
Dependent variable is LCONYP
36 observations used for estimation from 1348 to 1383
*************************************************************
Regressor Coefficient Standard Error T-Ratio[Prob]
LGDPP .88437 .10311 8.5772[.000]
LPGF -.22082 .032089 -6.8813[.000]
LSTOCK .66029 .019403 34.0300[.000]
C -4.7094 .34744 -13.5547[.000]
*************************************************************

�

Alternative Tests for Non-Nested Regression Models
*********************************************************************

Dependent variable is LCONYP 36 observations used from 1348 to 1383
Regressors for model M1:
LCONYP(-1) LPGF LGDPP LSTOCK C
Regressors for model M2:
LCONY(-1) LPGF LGDP LSTOCK C

*******************************************************************

Test Statistic M1 against M2 M2 against M1
N-Test -1.9969[.046] -9.7394[.000]

NT-Test -1.8211[.069] -8.8863[.000]
W-Test -1.6008[.109] -4.8743[.000]
J-Test 1.6144[.106] 6.6401[.000]
JA-Test 1.6172[.106] 6.6096[.000]

Encompassing F( 2, 29) 1.8169[.181] F( 2, 29) 22.6151[.000]
*********************************************************************

Model M1: DW 1.6859 ;R-Bar-Squared .99497 ;Log-likelihood 69.2048
Model M2: DW .90517 ;R-Bar-Squared .98856 ;Log-likelihood 54.4120
Model M1+M2: DW 1.8559 ;R-Bar-Squared .99522 ;Log-likelihood 71.3298
Akaike's Information Criterion of M1 versus M2= 14.7928 favours M1
Schwarz's Bayesian Criterion of M1 versus M2= 14.7928 favours M1

*********************************************************************
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Error Correction Representation for the Selected ARDL Model(9)
ARDL(1,0,0,0) selected based on Schwarz Bayesian Criterion
*************************************************************
Dependent variable is dLCONYP
36 observations used for estimation from 1348 to 1383
*************************************************************
Regressor Coefficient Standard Error T-Ratio[Prob]
dLGDPP .48000 .044723 10.7327[.000]
dLPGF -.11985 .016055 -7.4648[.000]
dLSTOCK .35837 .053809 6.6601[.000]
dC -2.5561 .45101 -5.6674[.000]
ecm(-1) -.54276 .071720 -7.5677[.000]
*************************************************************
List of additional temporary variables created:
dLCONYP = LCONYP-LCONYP(-1)
dLGDPP = LGDPP-LGDPP(-1)
dLPGF = LPGF-LPGF(-1)
dLSTOCK = LSTOCK-LSTOCK(-1)
dC = C-C(-1)
ecm=LCONYP-.88437*LGDPP+.22082*LPGF-.66029*LSTOCK+ 4.7094*C
*************************************************************
R-Squared .83265 R-Bar-Squared .81106
S.E. of Regression .038139 F-stat. F( 4, 31) 38.5600[.000]
Mean of Dependent Variable .062458 S.D. of Dependent Variable .087740
Residual Sum of Squares .045091 Equation Log-likelihood 69.2048
Akaike Info. Criterion 64.2048 Schwarz Bayesian Criterion 60.2460
DW-statistic 1.6859
*************************************************************
R-Squared and R-Bar-Squared measures refer to the dependent variable
dLCONYP and in cases where the error correction model is highly
restricted, these measures could become negative.
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