Ol gl soladl sy gy iy doldad
VI 1AY Oliao A1 Gl €Y okl (o0 3L Sl

w306 8 937 1 S (S g S S 3 3l 18 Sl Slas
(4489 b 397 9 (Fgmw 7 3995 J) ARDL Juno

*
‘_ngo?r.A PR ;S:.
/YNy 'C_)U SYARYVANS :C,éb_).s'cu\i

e DLl 31 (5108 yud™ o 33 pol> Sl 334 W) (8w GBS
=l G LT (Sl .8 5 o0 1,5 coliiul 890 tad o (Sladily g LBl
Sl 1 Biolyleil (ol pus 4 s T (S (293 Wb S
O AT LaeuS cpl 31 (O .oabld aaled i 58 Jow Sl gl sl so 9T
Jo0 08 35 (o0 315 oolaiwl 3590 LALOLL § OV 55 xawy Etaw 35 LYS
ST 53 oy o a4 B 0 (4 b v g b (g T s395) ARDL
Ju 8159 295 d)190 (Sabws 30 Ol gl SLaBl b tad yo Sllkoyd Jow gl
Ol Ao o3l Bud B oo’ B9 Sk (Sluw y bl 1 9 ous Bl
A g 0 NS LIl 4> g0 S ool 3yl LT codl & Cul (09 8
WS ol 3 b T(1)99(0) G s § RIS b Aboldl Fiow
1 O0g Cawpdl Wl cpl 90 &5 3)l8 9 o (Sobild o 4 guao doldl b
o=l 089 e SISO (8l g b 3 .8 w7 0 18 AT D390 W S
Dynamic ) 2g Obo o W  Smwdlad! Jow ARDL fow 8yl 4595
Ok 0Tis!p ARDLVECM (VAR Cilico (S S (4ils™ (8 3lodu ((SEM
0315 LU ARDL (Sl (8 g ST S 300 § S 30 3 357 CSlge 9 0l

ol O

(CCR DOLS (COINTEGRATION (DSEM (VECM ARDL :guls” 5ol
FMOLS
C12 (€13 (C5 (C3 (C22 JEL Guisdinb

tmohammadi@economics.atu.ac bbb aedle o il sl ouSiils e Sla puae *


www.SID.ir

LY oslod P Jlo Ol pl (soladl Sla piangh doldad V1E

dodo .Y

Loy 5 slasl ey laasboll 5 SVlie 55 (amws mhaw )3 Sloj (5 0SS
ods = rlae ARDL oSG S ol Gloj 3 o sl dlaly cpl 5385500 LS Las o
SLeSSS L 5l (o3 G b b a5 035 (5358 sl (5 Blodd 4 &KST ()l
3heslinal Lol 5 o go a3l (5 (538 51 43md $Sg 5S7 5 Shae ( Sadlil o O g0
Sl Ll 2 ol el (o S plr 05l 500,87 Ol (6 iy Sl o 15 O
sl b ol ol GBI Ay (o 5 pac e 5558 Gla Sha g Blas )8 s Ll ¢ les S
et S35 AS B calin ol 53 Lo Coon ool 48 55 515 315" 4 50, 50 by jo (G160 50
s Jgl o 3 bwly ool 55 . ib o ARDL &SK8G (055,574 s G ysli 3,87
el 35Sy dlsde gl 5550 55 (Yl ‘rjbwjbw'ﬁj‘:ﬁfmcfb
s P e300 5 (2150553 e ASTT L Sl 1 )3 13 50 n 1,1 $SSS
J:ARDLQ_.»)JU%{)L{}MS;[U‘;)\}»@(}wwja.n)fun.\:fLUARDLéﬁ._.;ﬁ?
Ly Layls ol Olgn LT oo ST 1y 8 5 5 ujswt_,:\j\mwv»éu,bﬁdﬁl
#ARDL o (5 3luacs 4 Lol o) SUI sl tpgler o 3 oS oo Ol 03 503 ] el
Ciy3 (62,0018 5 Ll (63,05 8T B ST 513 5 oo OIS pminsliasl Ol jan Jbo (Lo
S b i ety Cood 53 Tl L LI w111 (Keblilen Ll Lol jos ARDL Juts i
.ssfgﬁbhdwaﬁi}gsﬂf«en:ﬁcd%@?

Was 7 3 .Y
35500 535S Joot1s Sllas 53 (ARDL) "4y U a5 5 L (e S 5355 e 87 3
w3 8 B osliul 5y 50 ¢ mlisl S a0 Las )8 1 (g5l 53 (sl 4 S 15 oslinl
oLl 3 5L (6575 5 Ll pulis )8 saally 5 Ve I (6l 3 oo
555
(ola e oy lajes o)l 4 e 5 pde ARDL e nlials 32508 53 sl o5

élﬁd]&QMlsaﬁjduduﬁi&w@bMcjléjsjya\l:J)):;\«fL;‘«S;«f

1. Pesaran,Shin,Smith, (2001)
2. Autoregressive Distributed lag model
3. Simultaneity Bias


www.SID.ir

10 . Sl G S 895l 58 Jgluie Slas

U,Tﬂol_i.at‘[ugw)wlj\),;kafcluﬁjg;m,,b&_l ONS sleazdl Soladlas
(P I P L ) O B e A DY R PRV KV
(y)wljﬁiug;,m,ﬂﬁARDLL;w;t,u&r,w,“x,:@bom\j:&‘;),,,;
en 4 35 p e Oladl 53 3L T e 055 B XD K3 (51505 b iz Jshne B

‘:;;f@ﬁm&mu&?pARDL J.\»Afguldzb

yl‘ :m+a\yt—\+ﬂ'xt+ﬁ\xt—\ +8t

35 23,5 5551 ladie cpl dla e e 2150555 & 45 O sl alintia
;,TJ;J;;J_?w}Tﬂ‘W@;m? 1 3lrnsSS 0 Olagas S Vslas @t 655 )
228 o sl e Sl jas ol D 50

S L a3l o 0 i 55 s S5 3 (it g0 Ladio L i anlllas oSG o
Sl L/ sl 5 s ke 65 ST bl Sl 516 3550 Sy 53 S (0D b
(Sat Db 4 iy O s b 53l Jies oa 5L VECM ke (sl 3l
) D RGN VL7 et 55 Y PR RGN S P PN S, e

c,_.»\a.x_:,wx_w\,,_bw‘.\.:ga,:\.ugﬁng\jgj,gmﬁ\@,.wgffp
Shasalil 5 (1(0)) " o a5 o 1a iUl gla it 51 oS 5 W15 o ke ol 53 O g o7
Al “*‘J‘r‘mwrﬁ GWdlay 5L B 1 53 oo Jobe 3,15 00 SUS™ 53 (1(1) ) &K 450
53 Laxze 0358 L (1) 5(0) eS 5) Sl 311 A6 IV ekl ol Sl Cood S 5
) b5 el 1l (1l 53 Ceed (s el S LY 4 Ll (ARDL Jus
5 dlons @ o SI T (0) e dim L 5 5 1(1) ke &5 1 Lo oS 55 0 outalie
o2l 0TG5 i  Sealilen Ol o o ol (63,1 cpl ol ok Sablloa

e i Ul 5 e ¢ Saliles o 55 el et 5 i led e 15 0T Ll b

oS, Jle Olge 4
Johnston, J, Dinardo, J, Econometric Methods, 4th edition, McGraw-Hill, (2001)
2. Integrated of order zero
3. Co- integrated
oS S T Sl ke 4 a5 L 1) oSS o )lS S S MICTOS it & oas (65130 5 4 520 51 o) ! F

Pesaran M.Hashem, Baram Pesaran, Microfit 4.0 (International Econometric Analysis),
Comfit Data Limited, (1997)


www.SID.ir

LY oolod a0 Jlo Ol pl soladl sy dagh ldad 1T

(T(D) J)5 omly 450 ) (SeBll b ot o8 5 o8 il (J(7) Joo) 5YL 5,0 51 el
sl o Uy ¢ Seabilos adasly 5 oo cJia 53 () sl ize s L olST 57 ias o
el J2e) i e )3 WalS” (g ol &S 505 ol 'Mf.ug-u_f:.zt,;'lf,.» oy s pl.day I(0)
SPRPCRES I S PUPL R FIRNPRCIY (0)) 3,150 Sl 3 & J gy o 5 Cund
A5 ol S 8 Sl ol Ll (S a1 T(1) S 41 gy s o ki3
a8 s o sl Kbl daly lyls 1(0) gime o L &S L T(Y) e oS5
s o S 55 1(0) it i 5 T(Y) ite oy (Sl Ol QT ol 5
oot 05 ST oo )3 5k 5 Saze 68 iy Sl syl 4 ool o ST o
Joo e ba 130 05 5 s 4l Bl s 5y By p RS 4 (SEBUl
s ok gl S5 8ol kST S5 4 Lais Microfit
it 53 1 Gl ARDL Juie U 5y 55 4l ol 03 LS L1 1S alsl 5 (oot
e ki o (Sl 0355 5 L OLSE qeil 5 HLT Ll s (k5 bl 4 (sukey
3y on bt g Jie &5 ¢ i OT aalslys e 555500 oy 1(Y) 5 1(0)
JoLe S (Dynamic SEM) ¢Kalys olo on (sligile s Zilay o bLs,1 6,151 o S
Keibifos ((ARDL) ould o f 485 i 55355 (VAR (35 i S35
33 Ly 3 3,518 315 wal 8L ((VECM) ()l (sl pemna ke 5°%(CD

i AAOLL 4§ e b 1) dlin fulg 55 0 12l 485 ARDL Jub

ARDL fow 935 58 Jolain (Slas .Y
ST ol sl s el tiplonil Dliios 55 ARDL Jus sl 35087 Cad 53 )3 i
355 oo 4305 ARDL Jus Conlial 5,058 & aalsl 3.0 o b 1 Lol ol bYs g0 8
alsl (sl s 4> 50 ARDL 5 L8 0T (b a5 55 5 0l Jol o 457 Sl 55 aslsl s

U s el 487 o sl o Ol (o ¢l om 4o s 8 |y (Sl Lo 4 Sk B e
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4. Autoregressive Distributed lag model
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Group unit root test: Summary
Series:Y, CO
Date: 02/21/11 Time: 07:45
Sample: 1 1000
Exogenousvariables: None
Automatic selection of maximum lags
Automaticlag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.71206 0.2382 2 1997
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 2.78273 0.5948 2 1997
PP - Fisher Chi-square 2.61453 0.6243 2 1998

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Group unit root test: Summary
Series: G, I, R
Date: 02/21/11 Time: 07:47
Sample: 1 1000
Exogenous variables: None
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Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -53.4488 0.0000 3 2996
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 431.920 0.0000 3 2996
PP - Fisher Chi-square 431.810 0.0000 3 2996

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Date: 02/04/11 Time: 06:43
Sample: 1 1000
Included observations: 996
Series: IRG Y CO
Lags interval: 1 to/2
Selected (0.05 level®) Number of Cointegrating Relations by Model

Data Trend: None None Linear Linear Quadratic
Test Type No Intercept Intercept Intercept Intercept Intercept
No Trend No Trend No Trend  Trend Trend
Trace 4 4 4 4 4
Max-Eig 4 4 4 4 4

*Critical values based on MacKinnon-Haug-Michelis (1999)
Information Criteria by Rank and Model

Data Trend: None None Linear Linear Quadratic

Rank or No Intercept Intercept Intercept Intercept Intercept
No. of CEs No Trend No Trend No Trend Trend Trend

Log Likelihood by Rank (rows) and Model (columns)

0 -6032.683 -6032.683 -6032.497 -6032.497  -6029.739

1 -5857.778 -5857.561 -5857.381 -5857.274  -5854.584

2 -5705.490 -5703.892 -5703.722 -5703.293  -5700.611

3 -5561.644 -5560.034 -5559.864 -5557.075  -5554.450

4 -5439.212 -5436.491 -5436.321 -5432.765  -5430.155

5 -5439.058 -5436.285 -5436.285 -5429.737  -5429.737

Akaike Information Criteria by Rank (rows) and Model (columns)
0 12.21422 12.21422 12.22389 12.22389 12.22839

1 11.88309 11.88466 11.89233 11.89413 11.89676
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2 11.59737 11.59818 11.60386 11.60701 11.60765
3 11.32860 11.33139 11.33507 11.33549 11.33424
4 11.10284%* 11.10540 11.10707 11.10796 11.10473
5 11.12261 11.12708 11.12708 11.12397 11.12397
Schwarz Criteria by Rank (rows) and Model (columns)
0 12.46039 12.46039 12.49468 12.49468 12.52380
1 12.17849 12.18499 12.21236 12.21907 12.24140
2 11.94201 11.95266 11.97312 11.98612 12.00153
3 11.72248 11.74004 11.75356 11.76875 11.77735
4 11.54594%* 11.56821 11.57480 11.59538 11.59707
5 11.61495 11.64404 11.64404 11.66555 11.66555

Bl g p VAR s oo b 5 JSK 4 0T g o Olaar Jute madd S Il 50
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System: UNTITLED
Estimation Method: Generalized Method of Moments
Date: 02/21/11 Time: 07:56
Sample: 2 1000
Included observations: 999
Total system (balanced) observations 1998
White Covariance

Linear estimation after one-step weighting matrix
Coefficient Std. Error t-Statistic Prob.

C(2) 0.891855 0.017026 52.38292 0.0000

C@3) 0.107907 0.017046 6.330225 0.0000

C4) 0.537716 0.042236 12.73130 0.0000

C(5) -0.661363 0.153228 -4.316210  0.0000

C(6) -0.537335 0.042212 -12.72939  0.0000
Determinant residual covariance 1.173529
J-statistic 0.008344

Equation: CO=C(2)*Y+C(3)*CO(-1)
Instruments: CO(-1) Y(-1) RG C
Observations: 999
R-squared 0.999785 Mean dependent var  47.73132
Adjusted R-squared  0.999785  S.D. dependent var ~ 67.98233
S.E. of regression  0.996723  Sum squared resid ~ 990.4758
Durbin-Watson stat  2.091915
Equation: I=C(4)*Y+C(5)*R+C(6)*Y(-1)
Instruments: CO(-1) Y(-1) RGC
Observations: 999
R-squared 0.646374 Mean dependent var  -0.005019
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Adjusted R-squared 0.645664  S.D. dependent var ~ 1.831864
S.E. of regression  1.090437  Sum squared resid 1184.298
Durbin-Watson stat  1.932632

(g0 S ol a5 O b i o Jlesen Dl r.\.c«JQ;QARDLJ:‘.éJLal
H(Olean Joa 51 Ll sl ES0) das o liall i il S - o Lakey

Dependent Variable: CO
Method: Least Squares
Date: 02/21/11 Time: 18:40
Sample (adjusted): 3 1000
Included observations: 998 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
CO(-1) 0.050355 0.031437 1.601793 0.1095
G -0.418888 0.076907 -5.446692  0.0000
G(-1) -0.004443 0.077811 -0.057100  0.9545
I -0.549565 0.026638 -20.63116  0.0000
1-1) -0.004778 0.023342 -0.204691  0.8379
Y 0.962244 <£0.011062.86.98900  0.0000
Y(-1) -0.012799 0.033701 -0.379787  0.7042
R -0.012519 “0.075875 -0.164992  0.8690
R(-1) -0.029275 0.075016 -0.390254  0.6964
R-squared 0.999899 . Mean dependent var  47.78207

Adjusted R-squared < 0.999898  S.D. dependent var  67.99747
S.E. of regression  0.685260 Akaike info criterion  2.090939
Sum squared resid . 464.4153  Schwarz criterion 2.135179

Log likelihood -1034.379 Hannan-Quinn criter.  2.107755

Durbin-Watson stat. 2.007517

S paxie L Sbiled tulg)y f Sl Cg> ARDL Jow &alé 8 9 b7 1p90 (S 9s sbws
1(v)

s Uy L e 0155 o e ¢ Lol OV slea bt los 4 a5 bl b 53 Luis STIL Jl
s o o Sl b e 5 0ds W55 T(Y) K2 W R 5 G sl 315 5505 1(1)

1. Pesaran,Shin,Smith, (2001)
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Group unit root test: Summary
Series: CO, G, L R, Y
Date: 02/21/11 Time: 08:13
Sample: 1 1000
Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 6
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit reot process)
Levin, Lin & Chu t* 0.53966 0.7053 5 4986
Null: Unit root (assumes individual unit root-process)
ADF - Fisher Chi-square 3.66672 0.9611 5 4986
PP - Fisher Chi-square 8.00390 0.6285 5 4994

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

il ol Lo e 0350 1(Y) w1y bolail 4 ADF 05037 ol 015 Ile 41 (sl

Da,ls e e 53 ) e eyal N T sl 0l daand 5 KPSS 0 005T ol

NullHypothesis: CO is stationary
Exogenous: Constant
Bandwidth: 24 (Newey-West automatic) using Bartlett kernel

LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic  1.011905

Asymptotic critical values*: 1% level 0.739000

5% level 0.463000

10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Residual variance (no correction) 13850.38

HAC corrected variance (Bartlett kernel) 324368.4

Null Hypothesis: D(CO) is stationary
Exogenous: Constant
Bandwidth: 15 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.144518
Asymptotic critical values*: 1% level 0.739000

5% level 0.463000
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10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Residual variance (no correction) 34.41466

HAC corrected variance (Bartlett kernel) 106.6795

Null Hypothesis: D(G) is stationary
Exogenous: Constant
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic  0.182502

Asymptotic critical values*: 1% level 0.739000

5% level 0.463000

10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Residual variance (no correction) 1.030766

HAC corrected variance (Bartlett kernel) 1.159821

Null Hypothesis: G is stationary
Exogenous: Constant
Bandwidth: 24 (Newey-West automatic) using Bartlett kernel

LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic  0.448820

Asymptotic critical values®: 1% level 0.739000

5% level 0.463000

10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Residual variance (no correction) 117.1721

HAC corrected variance (Bartlett kernel) 2747.706

Null Hypothesis: I is stationary
Exogenous: Constant
Bandwidth: 24 (Newey-West automatic) using Bartlett kernel

LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic 3.157714

Asymptotic critical values*: 1% level 0.739000

5% level 0.463000

10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Residual variance (no correction) 67.99605

HAC corrected variance (Bartlett kernel) 1504.722

Null Hypothesis: D(I) is stationary
Exogenous: Constant
Bandwidth: 358 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic  0.177438
Asymptotic critical values*: 1% level 0.739000

5% level 0.463000

VYA
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10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Residual variance (no correction) 8.300932

HAC corrected variance (Bartlett kernel) 0.156147

Null Hypothesis: R is stationary
Exogenous: Constant
Bandwidth: 24 (Newey-West automatic) using Bartlett kernel

LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic  3.241247

Asymptotic critical values*: 1% level 0.739000

5% level 0.463000

10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table.1)

Residual variance (no correction) 240.9235

HAC corrected variance (Bartlett kernel) 5800.604

Null Hypothesis: D(R) is stationary
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic  0.218031

Asymptotic critical values®: 1% level 0.739000

5% level 0.463000

10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Residual variance (no correction) 0.988435

HAC corrected variance (Bartlett kernel) 0.952305

Yoy sty Slejen Bl s 4 ey Saililes Cod & o o bl s U
ol asl by pde SV slas s constant s trend o ys .S s AU LS;&L,NV» s,

Cwl 03, = * Cudle No trend- constant O siw filas lasl

Date: 02/03/11 Time: 11:40
Sample: 1 1000
Included observations: 996
Series: Y COIR G
Lags interval: 1 to 2
Selected (0.05 level*) Number of Cointegrating Relations by Model

Data Trend: None None Linear Linear Quadratic
Test Type No Intercept Intercept Intercept Intercept Intercept
No Trend No Trend No Trend Trend Trend
Trace 3 3 3 3 3

Max-Eig 3 3 3 3 3
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*Critical values based on MacKinnon-Haug-Michelis (1999)

Information Criteria by Rank and Model

Data Trend: None None Linear Linear Quadratic
Rank or  No Intercept Intercept Intercept Intercept Intercept
No. of CEs  No Trend No Trend No Trend Trend Trend

Log Likelihood by Rank (rows) and Model (columns)

0
1
2
3
4
5

-8312.312 -8312.312 -8310.991 -8310.991  -8309.873
-8113.911 -8113.770 -8112.480 -8112.327  -8111.211
-7982.489 -7982.289 -7981.009 -7980.837  -7979.728
-7893.284 -7892.511 -7891.275 -7890.395  -7889.291
-7892.527 -7888.809 -7888.783 -7887.429. -7886.764
-7892.428 -7888.087 -7888.087 -7886.545  -7886.545

Akaike Information Criteria by Rank (rows) and Model (columns)

0 16.79179  16.79179 16.79918 16.79918 16.80697
1 16.41348  16.41520 16.42064 16.42234 16.42813
2 16.16966  16.17327 16.17672 16.18040 16.18419
3 16.01061* 16.01508 16.01662. 16.02087 16.02267
4 16.02917  16.02974 16.03169 16.03701 16.03768
5 16.04905  16.05037 146.05037 16.05732 16.05732
Schwarz Criteria by Rank (rows) and Model (columns)
0 17.03796  17.03796 17.06997 17.06997 17.10238
1 16.70888  16.71553 16.74067 16.74729 16.77278
2 16.51430  16.52776 . 16.54598 16.55950 16.57807
3 16.40449* 16.42373 1643511 16.45414 16.46578
4 16.47228  16.49254 16.49942 16.52443 16.53002
5 16.54140.. 11656734 16.56734 16.59890 16.59890

5 g s o VAR S5 (505 S 4 0T gmn n Ol jas Jos e o7 b 55
auuwrguswg@uﬁyﬁ,ﬁﬁw‘VARJ.ulﬁ)'.Mgd&.ﬂ)a

System: UNTITLED
Estimation Method: Generalized Method of Moments
Date: 02/21/11 Time: 18:09
Sample: 2 1000
Included observations: 999
Total system (balanced) observations 1998
White Covariance

Linear estimation after one-step weighting matrix

Coefficient Std. Error t-Statistic Prob.

C(2) 0.902979 0.005641 160.0810  0.0000
C(3) 0.197280 0.005019 39.30818 0.0000
Cc4) 0.499415 0.006989 71.46142 0.0000

C(5) -0.500925 0.002252 -222.4167  0.0000

:M)@
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C(6) -0.499396 0.006994 -71.40700  0.0000
Determinant residual covariance 0.936220
J-statistic 0.003140
Equation: CO=C(2)*Y+C(3)*CO(-1)
Instruments: CO(-1) Y(-1) RG C
Observations: 999
R-squared 0.999935 Mean dependent var ~ 225.6938
Adjusted R-squared 0.999935  S.D. dependent var ~ 117.5889
S.E. of regression  0.949061  Sum squared resid 898.0154
Durbin-Watson stat  1.988435
Equation: [=C(4)*Y+C(5)*R+C(6)*Y(-1)
Instruments: CO(-1) Y(-1) RG C
Observations: 999
R-squared 0.984649 Mean dependent.var -15.06037
Adjusted R-squared 0.984618  S.D. dependent var..  8.250102
S.E. of regression ~ 1.023203  Sum squared resid 1042.756
Durbin-Watson stat  2.013608

e s (s e oy Slasen BLsd a5 4 ) 55 5L ARDL Jute 5 Ll
EVIEWS 131 ¢ 5 55.85 0

Dependent Variable: CO
Method: Least Squares
Date: 02/21/11. Time: 18:12
Sample (adjusted): 3 1000
Included observations: 998 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.

CO(-1) 0.116818 0.029362 3.978585  0.0001

Y 0.936087 0.010925 85.68060  0.0000

Y(-1) -0.002027 0.032601  -0.062175  0.9504

G -0.472651 0.027022  -17.49114  0.0000

G(-1) -0.005493 0.034034  -0.161406  0.8718

R 0.026466 0.024982 1.059423  0.2897

R(-1) -0.013200 0.024121  -0.547231  0.5843

I -0.457169 0.027484  -16.63418  0.0000

1(-1) 0.010435 0.024136 0.432337  0.6656
R-squared 0.999965 Mean dependent var 225.9282
Adjusted R-squared 0.999965 S.D. dependent var 117.4140
S.E. of regression  0.695021 Akaike info criterion 2.119228
Sum squared resid  477.7409 Schwarz criterion 2.163469

Log likelihood ~ -1048.495 Hannan-Quinn criter. 2.136044
Durbin-Watson stat 2.006623
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Error Correction Representation for the Selected ARDL Model
ARDL(1,0,0,0,0) selected based on Schwarz Bayesian Criterion
Dependent variable is dC
Regressor  Coefficient ~ Standard Error T-Ratio[Prob]

dG -49281 027240 -18.0910[.000]
dl -43810 032492 -13.4833[.000]
drR 019033 015520 1.2063[.221]
dy 92464 011588 79.7944[.000]
ecm(-1) -.87583 010956 -79.9428[.000]

ecm = CO + .56268*G+ .50021* -.021732*R. -1.0557*Y
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