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Rutorsegressive Distributsed Lag Estimates
ARDL(1,0,0,0,0) selected bassd on Schwarz Bawesian Criterion
R
Dependent wvariable i3 PC
28 observations used for estimation from 1381 to 13EB&
FRERNEA N A EENNA T ENNA AT RRN NN A ENNNATE NN AT RRNAA AR E NN A TR RRAA TR RN F DT mmw b howww b b hw

Regressor Coefficient Standard Error T-Ratic[Prob]
C{-1) .34718 .088122 3.8398[.001]
DUBCCMGET T917.8 3458.4 2.2894[.033]
DURECGESU 1276.8 508.¢6461 2.5098[.01¢€] *
R —-1856.7 Z94.36863 —8.3036[.000]
YD .58755 .0€€345 B.8559[.000]
CONST Z02Z03.1 4441.5 4.5487[.000] ‘R
FERERN N AN A EENNAT A ENN A AT ERN NN A ENRNANATE RN AN AT AR RN AEENNAN A AR NAAARENNN T ARENNNRE TN NN ﬂr
R-Squared .99703 R-Bar-Sguaresd .85e&2
5.E. of Regression 3203.2 F-3tat. i E, 20) 1341.&[.000]

=Wk

Mean of Dependent Variable 153980.7 5.0. of Depsendent Variakle 52543.8
Residual Sum of Sguares 2.05E+08 Eguation Log-likslihood -243.3515
Zkaike Info. Criterion —-249.3515 Schwarz Bayesian Criterion —-253.1258
DH-statistic 2.12%3 Durkin's h-statistic —-.3€%00[.712]

B R R ke O I R I

Diagnostic Tests
B R R e R R e

* Test Statistics * LM Version * F WVersion b
FRERNEA N A EENNA T ENNA AT RRN NN A ENNNATE NN AT RRNAA AR E NN A TR RRAA TR RN F DT mmw b howww b b hw
* * * *
* A:Serial Correlation*CHSQ( 1)= LZE3IES[LE08]4F( 1, 1z)= L15460[.684]%
- ® * -
# B:Functiconal Form *CHSQ ( 1= 1.3451[.246]1*F( 1.0366[.3211+%
- ® * -
* Ci:Normality *CHSQ( Z)y= 1.24Z5[.5371* Not applicakle w
w " * -
* D:Hetercscedasticity*CHSQ( 1= L1152E[.T34]1+F( 1, 24)= L1DEBTL.T4T]
"

FEANE N TR RN AFT A RNAN TN A RERN NN AT ARNNANATEENNA AT ERNA A TRENANAFTATHRRNAA TR RN NATTRENNHT T TN E N W
:Lagrangs multiplier test of residual serial correlation

:Ramsey's RESET test using the sguare of the fitted walues

:Based on a test of skewness and kurtosis of residuals

:Based on the regression of sguarsed residuals on sguared fitted wvaluess

[ENsN- R

Ry
3
9
a2
%
3
%
3
ko)

YAA

31 039551 35,1 DI g 5 (1050 LS b Ols Soke iy il 5,51
P PR @él‘, S s

Estimated Long Run Coefficients using the ARDL Approach
ARDL(1,0,0,0,0) selected bassed on Schwarz Bayesian Criterion
RN NN RN N R N N RN AR R N N A T AR R N R TR RN N A A TR RN N A AR RN NN A AR RN A NARERNRN AT AR RN AT R RS NN
Dependent variable is PC

2& observations used for estimation from 1381 to 1366
RN AR R NN AT R RN N AN TR T NN AT AN N AT HR AN AT TR RAANA AT RN NN A AT RANAAN AR NANATARENA TR TN NN

Regressor Coefficient Standard Error T-Ratic[Prob]
DUBOCMGSU 12128.7 5208.7 2.3285[.030]
DURECGSU 1955.5 781.1€88 2.5033[.020]
R -2847.2 328.3760 —8.€575[.000]
YD L9000z .028€33 31.4326[.000]
CONST 30%47.6 2c24.7 7.8853[.000]

RN NN RN N R N N RN AR R N N A T AR R N R TR RN N A A TR RN N A AR RN NN A AR RN A NARERNRN AT AR RN AT R RS NN
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P pa> S 23y O pan

Error Correction Representation for the Selected ARDL Model
ARDL(1,0,0,0,0) selected bas=sd on Schwarz Bayesian Critericmn
FE RN N A AN N AT A F NN AR AT RN NN T AR NN AT RN NN AT RN AN AT TN N AT T RN T AT RN NS T AT AT TR NN NE
Dependent wariable is 4PC
26 observations used for estimation from 1361 to 13E6
B

Regressor Coefficient Standard Errorxr T-Ratic[Prob]
dDUBOCMGST 7917.8 3453.4 2.2894[.033]
dOURECGSU 1276.6 508.6461 2.5098[.01¢€]
dR -1858.7 294.3€63 -6.3036[.000]
d¥D .58755 LDEE345 £.8559[.000]
o dCONST 20203.1 4441.5 4.5487[.000]
ecm{-1) -.€5281 .088122 -7.4081[.000]

FE RN N A A AN N AT A F NN NN AT RN NN A RN NN A AR TN NN AT TR NAAN AT TN NN T T RN T AT RN NS T AN AATTT NN NR
List of additional temporary variables created:

dPC = PC-PC(-1)

dDUBOCMEST = DUBOCOMGSU-DUSCOMGSU (-1)

dDURECGSU = DURECGSU-DURECGSU (-1}

dR = R-R (-1}

d¥D = ¥YD-YD{-1)

dCONST = CONST-CONST(-1)

ecm = PC  -12128.7+*DUBOCMGSU -1%55.5*DURECGST + 2847.2%R -.90002*¥D -3
0847.6*CONST

LR R R R R R R R R
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b

frwyd =095 Sl

R-Squared .B8E8340 R-Bar-Sguared .8e050
5.E. of Regression 3203.z2 F-statc. Fi{ 5, Z20) 31.34286[.000]
Mean of Dependent Variable 7301.1 5.0. of Dependent Variable BESTE.4
Regidual Sum of Sguares 2.05E+08 Eguation Log-likelihood -243,3515
Akaike Info. Criterion -249,3515 Schwarz Bayesian Criterion -253.1258

DW-statistic z.1283

FE RN N A AN N AT A F NN AR AT RN NN T AR NN AT RN NN AT RN AN AT TN N AT T RN T AT RN NS T AT AT TR NN NE
E-Sguared and EB-Bar-Squared measures refer to the dependent variable

dPC and in cases where the error correction model is highly

restricted, these measures could become negative.
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