a1l aolbitmg Js

3 8o

Oloe adaal ) (a5 s
9 —adgu GJLA"_Q
6J|3.$¢.:1L_0J_¢_u

0'}?_'60),&4&’&4\
# - .
RV RS
B Do\ e
FEE S BuS oy

b pepas 38 hbe s go\Re Ola dlal) ¢ gomme )3yl 2ag5

1y LRl ad g dites Catis WA ka0 ) ol 53083 ca 513 dalllas 3y g

U g ollast Chylaet 5 sl 5 Sl ple 1N s s B b )

oo 31 el IS ol o 00 33333 0 OVl (oo g 250 (6 NS ol pu s LT

2 o gar S o NE bla s 5 9 gols Oloa dlasfy s OF 53 5398 s planil
.:,:fun)bé U1 (e p 3598 Ot SLazl

no 3y 4S
slabih, o pas 2y s i s 1Sl u o]

DT 5 el sl als wla pae s L3I Ls Lo
i ﬁ_‘laLﬁ demly u,DLu‘ .JI)'l— SRl L;a-LF L...JLA s b AW Lo e
e = Sl LT e bl 8l ke QL.A ar 16 5S ailoe ) ik



Aot

I oyat IS qle s oo gilde b g (gogere )l Sloo abal
it a¥ ek 4y el ang olaidl g M olandl (o Sy § Ll csls
350 UalSons ;503 3, 5 Slat Bl s el (LgalSid 3l pdm 05T )3 g
o ol et M8 olatEl o e lai sl o lae 51 (SG 50,5 oo )8 onlaz]
oldtd 515 - Ulsolamdl Ll g azer Sy9e el sledl o Sl g0 4 oes
SSB L, il Ghpds e Sle 3T AY 400 5Ly a7 g S
ke 5t SeoolS 1 gl 50 508 (g5 3l 5 020 S sl poguad it (s a4
s dawgs Mol Bl 5 pogas du AT gle s A 0
ey b b - ilaalasl

So S ke hls pogar (s 18 wlo b g0 ) l5ke alas Yoo
S50 R e ay el To 3Kl 2 Gl K00 (s g M glem i ) (5
B oS s Clos s Wlgh e 2o gyle aS el Gl 5y 5 T (g5
Wlg e gd i 45703 5 o0 ikas g v anld Gl 095 coga
2 el (5o o Sis as alS]y cogas Gist Y¥game as 4y
Ol 2ol i 4t adglonle 1 a8 355 s 5 ayled phadl adl aole wdys
Slat laainn rals ;0 0,5 ad e pogad A0 Az 6L S B L
! s ooyl e Sl ailsi e 13 g el 5o o i Y guas
S a5 Gigel g5l Jm s Je ki (6,500 sl jo ol e | Ledlis

O Olee homay cnlojfo o 3file Slaeliliadl onl 500 (com
Jolge dgd ol5ym Sgusme mlie  Fig b olatdl G 0 4555 o0 ykae L5
a7 s Mo A olaisl 393 4| Sl (6975 5 arle p ki 0y

Dpd o ddeh Jolge dr oo sl pogat iy

1. Crowding in Effect 2. Crowding out Effect
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1. Pooled Cross-Section and Time-Serics
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2. Less Developed Countries

1. Gross State Production
3. Generalized Least Squares (GLS)
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Autoregressive Distributed Lag Estimates

ARDL(2,0,2,0,1,0) selected based on Schwarz Bayesian Criterion
‘iﬁ‘ﬁt-ti.tiit.iiﬁtﬁﬁi‘ﬁ‘ﬂﬁ**t'ﬁfﬁ*ii‘itii'..ﬁ."'.i'l......*‘*‘Qﬁ*fﬁi*t..t.!**

Dependent variable is PI
41 observations used for estimation from 1340 to 1380
' Z2ITZEEEE R SRRS R AR R R R R AR AR ARl Rl Rl I R Y I Y Y Y R 2222222}

Regressor Coefficient Standard Exror T-Ratio[Prob]
PI(-1) .26878 .14147 1.8999([.067)
PI(-2) -.62472 .14197 -4.4005(,000]
GDP .092158 .036099 2.5529(.016)
PPNC 57.5978 18.2278 3.1599{.004)
PPNC(-1) ~-2.6767 28.1396 -.095122[.925)
PPNC(-2) -37.7158 16,9579 -2.2241(.034)
OILR .022613 .073283 .30857[.760)
GF -.0015870 .15703 -.010106(.992]
GF(-1) .36484 .16950 2.1524(.040]
DUM1 -1665.2 539.3380 -3.0874(.004]
c -7.4134 561.5719 =-.013201([.990]
T I I I T I I T I I s e e s I T T I I I ™ 1 ™
R-Squared .92128 R-Bar-Squared .B9504
S5.E. of Regression 975.0497 F-stat. F{ 10, 30) 35.1087(.000])
Mean of Dependent Variable 5598.8 §.D. of Dependent Variable 3009.6
Residual Sum of Squares 2.B5E+07 Equation Log-likelihood -333.9548
2kaike Info. Criterion -344.9548 Schwarz Bayesian Criterion -354.3795
DW-statistic 2.3774

S232132282 2223222 22 R R R R AR S R e e A R R R I T T Y

Diagnostic Tests
2233233322223 223222 222 222 22222 X2 2 R 2R 222 2R i R 2 R R R I ZE TSRS Y )
* Test Statistics ~ LM Version * F Version *
' 2223222232222 223222223322 X222 22t R R AR S R R SRR R RS R ALY
* L ]
2.9131(.099]*
L]

*
A:Serial Correlation*CHSQ( 1)= 3.7425[.053)*F( 1, 29)=
* -

B:Functional Form *CHSQ( 1)= J45728([.499) *F( 1, 29)= .32709([.572]*
- * *

2)= .16885(.919])* Not applicable
L]

*
L ]

D:Heteroscedasticity*CHSQ( 1)= 5.2744([.022)*F( 1, 39)= 5.7578[.021]*

2223222322233 X222 R 2222 R R 2R Rl Nl st it st iR d st d])

C:Normality *CHSQ(
-

L I R Y

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

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

;u:l-l.ﬂunl.lﬂa..gk.
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Estimated Long Run Coefficients using the ARDL Approach
ARDL(2,0,2,0,1,0) selected based on Schwarz Bayesian Criterion
ttttttttttt'lttitittititiittiitittti!i!ttt'iltlittttﬁi‘t*iti*ititt.i.iilti.tltt

Dependent variable is PI
41 observations used for estimation fram 1340 to 1380
LA R AR RS AR AR R AR AR R d Rl R Y Y Y R R 22 I I I™™

Regressor Coefficient Standard Error T-Ratio[Prob]
GDP .067967 .027168 2.5017(.018)
PPN; 12.6888 7.7740 1.6322(.113)
OILR .016677 .054081 .30837[.760]
GF .26790 .051757 5.1760(.000]}
DUM1 -1228.0 363.7298 -3.3763(.002)
c -5.4673 414.1951 -.013200(.990]

.tﬁ*"ﬁii#ii.iiii.ltt'iii..iiit..tt'ii!‘.liItiiiil..'ii"‘.!'l"i'ti.".t.i.'*ﬁ

Yoyl Jour

Error Correction Representation for the Selected ARDL Model

ARDL(2,0,2,0,1,0) selected based on Schwarz Bayesian Criterion
Y33z xR R R R X R AR R R R R R R R R AR R R R R R R R R R R 22 220002 ]l

Dependent variable is dPI
41 observations used for estimation from 1340 to 1380
Y2232 22222222 R R AR R R AR A R R R R R R AR SRR Rt Rttt Rl ]d

Regressor Coefficient Standard Error T-Ratio[Prob]
dPIl .62472 .14197 4.4005(.000)
dGDP .092158 .036099 2.5529(.016)
dPPNC 57.5978 18.2278 3.1599(.003]
dPPNC1 37.7158 16.9579 2.2241(.033)
dOILR : .022613 .073283 .30857([.760)
dGF -.0015870 .15703 -.010106[.992]
dDUM1 -1665.2 539.3380 ~3.0074(.004]
‘dc -7.4134 561.5719 -.013201[.9%0]

~1.3559 . .16537 -8.1996(.000)

ecm(-1)
S i e e e s R R R R S e R A R R R R A A A R R R R AR AR A A )2 )

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

dPI1 = PI(-1)-PI(-2)

dGD? = GDP-GDP(-1)

dPPNC = PPNC-PPNC(-1)

dPPNC1 = PPNC(-1)-PPNC(-2)

dOILR = OILR-OILR(-1)

dGF = GF-GF(-1)

dDUM1 = DUM1-DUM1 (-1)

dc = C-C(-1)

ecm = PI ~-.067967*GDP -12.6888*PPNC -.016677*0ILR ~.26790*GF + 1228.0%

DUM1 + 5.4673*C
I e e R L R L sl

R-Squared . 75948 R-Bar-Squared .67931
5.E. of Regression 975.0497 F-stat. F( 8, 32) 11.8412(.000)
Mean of Dependent Variable 245.9707 5.D. of Dependent Variable 1721.8
Residual Sum of Squares 2.85E+07 Equation Log-likelihood -333.9548
Akaike Info. Criterion -344.9548 Schwarz Bayesian Criterion -354.3795
DW-statistic 2.3774

tt.ii.l'l!'itttttt*ittillttltiti'tlb..i!it'i'ltiti'tt‘ttiittiltltitliit.tiil'it
R-Syuared and R-Bar-Squared measures refer to the dependent variable

dPI and in cases where the error correction model is highly

restricted, these measures could become negative.
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Autoregressive Distributed Lag Estimates
ARDL(2,0,2,1,0) selected based on Schwarz Bayesian Criterion
X e a R R R R R R R R R A R R R R R R R A R L R R R P R R R Ry
Dependent variable is PI

41 observations used for estimation from 1340 to 1380
NI

Regressor Coefficient Standard Error T-Ratio(Prob)
PI(-1) .26488 .13883 1.9079[.066)
PI(-2) -,62074 .1393D -4.4561[.000]
GOP .089826 .034780 2.5827([.015])
PPNC 56.0754 17.2895 3.2433[.003)
PPNC (-1) -.0841891 26.4613 -.0031817(.997)
PPNC(-2) -38.7967 16.3483 -2.3731(.024]
GF .0245929 .12950 -19251(.849]
GF (-1} .34322 .15208 2.2569([.031)
DUM1 - -1594.2 460.7562 -3.3161(.002)
c 106.5519 416.8135 .25563[.800])

S22 22222 s a2 R ol R R AR Ea A2 2 e e R R i R e R R e R Y R R R R L Y]

R-Squared .92103 R-Bar-Squared .a9810

S.E. of Regression 960.7151 F-stat. F( 9, 31) 40.1716(.000)

Mean of Dependent Variable 5598.8 §5.D. of Depeandent Variable 3009.6

Residual Sum of Squares 2.86E+07 Equation Log-likelihood -334.0198

Akaike Info. Criterion -344.0198 Schwarz Bayesian Criterion -352.5876
2.4312

DW-statistic
2322222232222 2 2R 2R R R AN R AR R R R R R AR AR SRR RRER R R 222 2]

Diagnostic Tests
22222222 2R R R 2 AR A R R RN R RN R R R R A R R R N A R AL R R R R R RN S A N R R R )

pl Test Statistics * LM Version . F Version -
SRR R R R R R A R R R R S R R R R R R R R S R R R RN e R R S R R R R R R R R R R R R R RN R RS RS R RN}
* * * *
* A:Serial Correlation*CHSQ( 1)= 4.4070[.036)*F( 1, 30)= 3.6130(.067]
. . . .
* B:Functional Form *CHSQ( 1)= .242391.622]1*F( 1, 30)= .17841[.676]*
- L * *
* C:Normality *CHSQ( 2)= .15796([.924]* Not applicable *
- - - -
* D:Heteroscedasticity*CHSQ( 1)= 5.2828[.022]1*F( 1, 39)= 5.7683(.021]*

Y3 132222z e R R R R e R R R R R R R N R R R R AR R R R A R RS R RS R R R N ]
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
D:Based on the regreasion of squared residuals on squared fitted values

0 osked J9ur

Estimated Long Run Coefficients using the ARDL Approach
ARDL(2,0,2,1,0) selected based on Schwarz Bayesian Criterion

Y R s s R R R R R e R R R R R R R R e e R R e S R R R RNy

Dependent variable is PI
41 observations used for estimation from 1340 to 1380

IS e s R s e R R R R R R R R R R R R R N R R R R R R R R R RS R )

Regressor Coefficient Standard Error T-Ratio[Prab]
GDP .066250 .026158 2.5327(.017)
PPNC 12.6818 7.6603 1.6555(.108}
GF ) .27152 .D49666 5.4670([.000]
DUML -1175.8 317.5299 -3.7030(.001]
c 78.5866 306.8632 .25610(.800)

I I A T R N L R R e RN R SR

9k

l;:La.l.n' &l aslidim,

-
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Error Correction Representation for the Selected ARDL Model

ARDL(2,0,2,1,0) selected based on Schwarz Bayesian Criterion
otiinttttitiitttt!iit!t'il-tiit!ti.tiii'tt'iti.tttitiiﬁttttiii*'ttltttt&.t'.tit*

Dependent variable is dPI
41 observations used for estimation from 1340 to 1380
ttt.iliiiihadri-lrntitt'ttlt'-il&ttittttttlI'llttl’li'l'tttttitittiittitt’tttitt.ttt

Regreasor Coefficient Standard Error T-Ratio[Prob]
drPIil .62074 .13930 4.4561(.000)
dGDP .089826 .034780 2.5827([.014)
dPPNC 56.0754 17.2895 3.2433[.003)
dPPNC1 38.7967 16.3483 2,.3731(.024)
AGF . 024929 .12950 .19251[.849)
dDUM1 -1594.2 480, 7562 =3.3161[.002)
dc 106.5519 416.8135 .25563[.800]
ecm(-1) -1.3559 .16293 -8.3215(.000)

't!.‘t..iii-‘iiit.tlt‘ttitl"ii.ti'lﬁI.tt.l’il‘.ii‘ittiiti..Iilttt.‘t*liit'.iti.*

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

dPI1 = PI(-1)-PI(-2)

dGDP = GDP-GDP(-1)

dPPNC = PPNC-PPNC(-1)

dPPNC1 = PPNC(-1)-PPNC(-2)

dGF = GF-GF(-1)

dDUM1 = DUM1-DUM1 (-1)

dac = C-C(-1)

ecm = PI  -.066250*GDP -12.6B818*PPNC -.27152+%GF + 1175.8*DUM1 -78.5B66*
[+
ttttttitii.l‘ﬁfiiii‘t.ttitt.'.lltiiitl‘tl"iiitii.t.li"tiitttt..ifliﬁlt*l’.iﬁil'
R-Squared .75872 R-Bar-Squared . 68867
S.E. of Regression 960.7151 F-stat. F( 7, 33) 13.9256([.000)
Mean of Dependent Variable 245.9707 8.D. of Dependent Variable 1721.8
Residual Sum of Squares 2.86B+07 Equation Log-likelihood -334.01598
Akaike Info. Criterion -344.0198 Schwarz Bayesian Criterion -352.5876
DW-statistic 2,.4312

t'tttt*ttiiittttttt!il‘l#ii.tiiitt'i!tit*’tittliittl’tiiiiiiittttt‘ﬁ*t.tttt!li*i
R-Squared and R-Bar-Squared measures refer to the dependent variable

dPI and in cases where the error correction model is highly

restricted, these measures could become negative.
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Autoregressive Distributed Lag Estimates

ARDL(2,0,1,0,2,2) selected based on Schwarz Bayesian Criterion
Il'lttli'-ninililiitt|tti.ttllili‘l\t‘l'iiitt'i'lt'tltilili'liit.l.niltitiiitit

Dependent variable is PI
41 ~bservations used for estimation from 1340 to 1380
lli'lII.litll.l'...t‘illiiltﬁilntil"'l.-.ntn.'Iiitl'litw'l-'tiltl.l'lt’ti.‘t"

Regressor Coefficient Standard Error T-Ratio[Prob]
PI(-1) .40484 .10069 4.0207(.000)
PI(-2) -.47409 . 095747 -4.9515(.000)
GDP .083989 .029889 2.8100[.009]
PPNC 68.0068 10.93%0 6.2169([.000)
PPNC(-1) -48.0290 10.2109 -4.7037(.000)
GCFT -.19786 .29328 -.67466(.505]
GIFT .16021 .17599 .91036(.370)
GIFT(-1) .41073 .18849 2.1790(.038)
GIFT(-2). -.31959 .13926 -2.2949(.029])
DUM4 2149.4 717.4441 2.9946(.006)
DUM4 (-1) -3722.1 712.2538 -5.2258[.000])
DUM4 (-2) 3239.6 573.4447 5.64594[.000])
c 262.4556 296.7261 .B8450(.384)
EXE TSR T ]} .t'.t..'ill"ﬁl’ii"t.tlit-...lilll‘.li.‘..l’.'.._"it...i!tiili.l.ttli
R-Squared .96877 R-Bar-Squared .95538
S.E. of Regression 635.6990 F-stat. F( 12, 28) 72.3792(.000]
Mean of Dependent Variable '5598.8 S.D. of Dependent Variable 3009.6
Residual Sum of Squares 1.13E+07 Equation Log-likelihood -315.0022
Akaike Info. Criterion -328.0022 Schwarz Bayesian Criterion -339.1404

DW-statistic 2.6249
e T st T A R L A S AR R A L LA AR A AL

Diagnostic Tests
ttb.tl.o.ii"lt..it.tll.Il'l--ilt--t.l!tl'l'.l.tlllult.'-.i't.'iiil'ﬁﬁtititll.'

- Test Statistics ¥ LM Version ' F Version .
llilitn-t.-"'l..tl'.‘l-.!'.t.-lll‘lliii.'ﬁtt'llllI'.-llllIIl‘..I.‘."..'....'I.
. .

. -

A:Serial Correlation*CHSQ( 1)=
-

B:Functional Form *CHSQ( 1)= .0041067[.949])*F(
. .

6.9473( . 00B]*F( 1, 27)= 5.5084[.027)*
. -

1, 27)= .0027047(.959])~
*

+CHSQ( 2)= 2.4945(.287]¢ Not applicable .
- - -

D:Hateroscedasticity*CHSQ( 1)= 6.4484[.011])*F( 1, 39)= 7.2786(.010]*
.t.t.'tlllttn.!'..'...it...ﬁttt..ill'lilli.it..llﬁQlQil.'Il‘Ii'i'.Ql."iD.Iﬁt.
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
D:Based on the regression of squared residuals on squared fitted values

.
.
.
-
+ C:Normality
.
.
.
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Estimated Long Run Coefficients using the ARDL Approach
ARDL(2,0,1,0,2,2) selected based on Schwarz Bayesian Criterien
Y222 2222022222232 X222 R R 22 R R 20 R 2R R Rdd iRt s ittt iy

Dependent variable is PI

41 observations used for estimation from 1340 to 1380
'i*iittt**tii"Oitti&ttt*lttit*ﬁ*iiit\‘it*tfiit.iiii.iittiii’l’!i*.".'ttttitiiii'l-i

Regressor Coefficient Standard Error T-Ratio[Prob]
GDP .078549 .028047 2.8006[.009)
PPNC 18.6839 7.3754 2.5333[.017)
GCET -.18505 . .26823 -.68988(.496)
GIFT . 23507 .15275 1.5389([.135]
DUM4 1558.1 406.0663 3.8370([.001]
c 245.4576 271.8317 .90298[.3741

O T L R e R a g LR e e S T
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Error Correction Representation for the Selected ARDL Model
ARDL(2,0,1,0,2,2) selected based on Schwarz Bayesian Criterion
‘*ﬁtqQQ.Qlttti'iiii'tttttli!tﬁtilitkttti.ﬁttittittllilttttlt"'*iiﬁtilittttti&.

Dependent variable is dPI

41 observations used for estimation from 1340 to 1380
't.t-ﬁ*tttttiiiittttiittitt'ii.itti'&ttt!!ttiiiiitttlii*t.ttttti!t*iitttttiiiii

Regressor Coefficient
dPIl .47409
dGDP .083989
dPPNC 68.0068
dGCFT -.19786
dGIFT © .16021
dGIFT1 .31959
dDUM4 2148.4
dDUM41 -3239.6
dc 262.4556
ecm(-1) -1.0693

Standard Error T
.095747
.029889
10.93%0
.29328 -
.17599
.13926
717.4441
573.4447 -
296.7261
.11313 -

-Ratio(Praob)
4.9515(.000)
2.8100([.009])
6.2169(.000)
.67466(.505)
.91036[.370)
2.2949(.029]
2.9946([.005)
5.6494[.000]
.BB450(.383]
9.4512(.000]

I 3222222 AR 2R R R AR R iRl il el R e S S R R AR 2222222}

List of additional temporary variables created:

dPI = PI-PI(-1)

dPI1 = PI(-1)-PI(-2)

dGDP = GDP-GDP(-1)

dPPNC = PPNC-PPNC(-1)
dGCFT = GCFT-GCFT(-1)
dGIFT = GIFT-GIFT(-1)
dGIFT1 = GIFT(-1) -GIFT(-2)
dDUM4 = DUM4-DUMA4 (-1)
dDUM41 = DUM4 (-1) -DUM4 (-2)
dc = C-C(-1)

ecm = PI -.07B8549*GDP -18.6B839+PPNC + .18505*GCFT -.23507+GIFT -1558.
1+DUM4 -245.4576*C

e R R R R R R R R R R R R R R R R RS R R R R A R AL S 2
R-Squared .90458 R-Bar-Squared .86369

S5.E. of Regression 635.6990 F-stat. F( 9, 31) 29.4934[.000]

HMean of Dependent Variable 245.8707 83.D. of Dependent Variable 1721.8

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

Akaike Info., Criterion =-328.0022 Schwarz Bayesian Criterion -339.1404

2.6249

DW-statistic

%3222 2222322222232 12222222 2122222 R 2R 222 Rl ls R dlll st i ity
R-Squared and R-Bar-Squared measures refer to the dependent variable
dPI and in cases where the error correction model is highly
restricted, these measures could become negative.
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Autoregressive Distributed Lag Estimates
ARDL(2,0,2,0,2,2,0) selected based on Schwarz Bayesian Criterion
2232222 s R R N R R R R R R R R R N R R N R A R R R R R A R R R R R R R A R R N )

Dependent variable is PI
41 observations used for estimation from 1340 to 1380
I R R R R N R Y R N

Regressor Coefficient Standard Error T-Ratio[Prob]
PI(-1) .11200 .13080 .B85560(.400])
PI(-2) -.54795 .11588 -4.7285(.000])
GDP .D90654 .037676 2.4062(.024)
PPNC 79.9546 15.2608 §.2392(.000])
PPNC(-1) -12.5071 21.9433 -.56997(.574]
PPNC(-2) -31.2897 15.7684 -1.9843(.058]
GCFT -.051448 .32928 -.15624[.877)
GIFB -.21662 .27076 -.80003(.431)
GIFB(-1) . .99260 .30711 3.2321(.003]
GIFB(-2) =-1.2433 -26032 -4.7760(.000)
GIFM .57137 .45648 1.2517(.222]
GIFHM(-1) ~-.24592 .62708 -.39216([.698]
GIFMM(-2) .97747 . 39965 2.4458[.022)
DUM1 -843.3126 482.0987 -1.7493[.092])
c 258.9742 362.8544 .71371(.482)
X2 2Rz e R R R R E R R R R RN R R L R R R R L R A R A AR S R R R AR R A AR A AR AR AR ARl RNl )
R-Squared .96263 R-Bar-Squared . 94250
S.E. of Regression 721.6530 F-stat. F( 14, 26) 47.8356(.000)
Mean of Dependent Variable 5598.8 S.D. of Dependent Variable 3009.6
Residual Sum of Squares 1.35E+407 Equation Log-likelihood -318, 60826
Akaike Info. Criterion =333.6826 Schwarz Bayesian Criterion -346.5343
DW-statistic 2.7147

I i R L R L L e R R s At ]

Diagnostic Tests
Y 12 2 et R R R L e R R R R R R R A R R AR R R R R AR R R ] )

. Test Statistics * LM Version . F Veraion bt
Y A Rz e ey e e R R R R S R A R R R R R N R R R R R R R AR R R] )
. . . »

1, 25)= 12.1417[.002)¢

+ A:Serial Correlation*CHSQ( 1)= 13.4030([.000]*F(
L] - - -
# B:Functional Form +*CHSQ( 1)= .19198([.661]*F( 1, 25)= .11761(.735)*

L] - -

C:Normality *CHSQ( 2)= L.66077([.719]* Not applicable -
-

- -
D:Heteroscedasticity*CHSQ( 1)= 9.7236[.002)*F( 1, 39)= 12.1249(.001]*

*
.
.
.
. Y 22 e e e L R R e R a s

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

1 osled Joua>

Estimated Long Run Coefficients using the ARDL Approach
ARDL(2,0,2,0,2,2,0) selected based on Schwarz Bayesian Criterion
YT 222 3122222322222 R R AR R R R iR 2Rl R Rttt lis e llldd)

Dependent variable is PI
41 observations used for estimation from 1340 to 1380
MY Y I etttz az s s R R R R R R R R S R R N R R R R AR A R R RS R R AR AR R Rt

Regressor Coefficient Standard Error T-Ratio[Prob]
GDP .063132 .025372 2.4882(.020])
PPNC 25.1803 T7.1670 3.5134(.002]
GCFT -.035828 .22828 -.15695[.876]
GIFB -.32544 .21723 -1.4981[.146)
GIFM .80735 .19415 4.6735(.000)
DUM1 -587.2831 318.5099 -1.8438(.077)
o] 180.3497 253.0941 .71258([.482)

P Y 1 23 e a2 e e R R R R R R R R R R R e A A R AR R RS RS A ARl Rl

9

Ly

—~



-

Leisl aolidimg fs

1Y o5kl Jeuo

Error Correction Representation for the Selected ARDL Model

ARDL(2,0,2,0,2,2,0) selected based on Schwvarz Bayesian Criterion
ititli&#'liﬁtili*i!tiilitt*i'ttl**itit!iiitiib*lﬁi.f!tlttttttlttttiil&fittt.ttt

Depandent variable is dpl
41 observations used for estimation frem 1340 to 1380
itillilttt‘tlittiit!tiiilI.iitttillt't.tlttt*tilltiii‘Qittliiiitittit!’ttttlti*

Regressor Coefficient Standard Brror T-Ratio[Prab}
dPIl .54795 .11588 4.7285([.000)
dGbp .090654 .037676 2.4062(.023)
dPPNC 79.9546 15.2608 5.2392(.000)
dPPNC1 31.2897 15.7684 1.9843[.057)
dGCFT -.051448 .32928: -.15624(.877)
AGIFB -.21662 .27076 -.80003[.430]
dGIFB1 1.2433 .26032 4.7760(.000)
dGIFM .57137 -45648 1.25171.221)
dGIFM1 -.97747 .39965 -2.4458[.021}
dDUM1 -843.3126 482.0987 -1.7493(.091)
dc 258.9742 362.8544 .71371(.481)
ecm(-1) -1.4360 .13750 -10.4429(.000)
(A2 2R R TR RE]

.l‘itt.i".‘il.iiﬂﬁ.Iiittt....‘l.tttl‘l.iitilli'i.ti..i.lﬁt.!...

List of additional temporary variables created:

dPI = PI-PI(-1)

dPI1l = PI(-1)-PI(-2)
dGDP = GDP-GDP(-1)
dPPNC = PPNC-PPNC(-1)
dPPNC1 = PPNC(-1) -PPNC(-2)
dGCFT = GCFT-GCFT(-1)
dGIFB = GIFB-GIFB(-1)
dGIFB1 = GIFB(-1) -GIFB(-2)
dGIFM = GIFM-GIFM(-1)
dGIFM1l = GIFM(-1) -GIFM(-2)
dDUM]1 = DUM1-DUM1 (-1)
dc = C-C(-1)

ecm = PI -.063132+GDP

35*GIFM + 587.28314DUM1 -180.3497*C

-25.1803*PPNC +

-035820*GCFT +

.32544*GIFB -.9%07

llitiﬁ'i‘tiit'ltt'ti.iii'.'*#.i'iittii*ittti‘ii.QI*It'il.itttttt..tiiit.*ttt.i.

» BT

R-Squared .e8s582 R-Bar-Squared .82433

S5.E. of Regression 721.6530 F-stat. F( 11, 29) 18.3365(.000)

Mean of Dependent Variable 245.9707 5.D. ‘of Dependent Variable 1721.8

Residual Sum of Squares 1.35E+07 Equation Log-likelihood -310.60826

Akaike Info. Criterion -333.6826 Schwarz Bayesian Criterion =346.5343
2.7147

DW-statistic
A A e A A Y R L L T T T Ty Puruureay

R-Squared and R-Bar-Squared measures refer to the dependent variable
dPI and in cases where the error correction model is highly
restricted, these measures could become negative.



