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Autoregressive Distributed Lag Estimates
ARDL (2, 2,0, 2,0, 1, 0) selected based on Schwarz Bayesian Criterion

Dependent variableisLIP
33 observations used for estimation from 1351 to 1383

Regressor Coefficient Standard Error T-Ratio[Prob]
LIP (-1) -.25062 .20072 -1.2486[.230]
LIP(-2) -.78935 .18755 -4.2087[.001]
INF -.024079 .0057796 -4.1662[.001]
INF(-1) -.0042281 .0056612 -.74686[.466]
INF(-2) -.019297 .0059699 -3.2324[.005]
LMEX 27268 15417 1.7687[.096]
LIG .10710 .028092 3.8124[.001]
LIG(-1) .10935 .033822 3.2331[.004]
LIG(-2) -.43082 .22833 -1.8868[.077]
R -.089577 .038602 -2.3206[.034]
LGNP -.19504 13138 -1.4846[.151]
LGNP(-1) .28923 .13208 2.1900[.039]
LDzC -.098912 .12498 -.79141[.440]
C 7.6876 7.0626 1.0885[.293]
D57 -.48576 .19856 -2.4464[.026]
R-Squared .82448 R-Bar-Squared .67089
S.E. of Regression 19417 F-stat. F(14, 16) 5.3683[.001]
Mean of Dependent Variable  10.8264 S.D. of Dependent Variable .33846
Residua Sum of Squares .60323 Equation Log-likelihood
Akaike Info. Criterion 2.0743 17.0743
DW-statistic 2.4615 Schwarz Bayesian Criterion -8.6806
Diagnostic Tests
* Test Statistics * LM Version * F
Version

*

* CHSQ( 1=
* A: Seria Correlation 5'6771['017]

*

* F( 1, 15) = 3.3628[.087]
*

o * CHSQ( 1) =
» B: Functiona Form 3.8210[.051] * F( 1, 15) = 2.1088[.167]
* *

i C: Normality * CHSQ( 2) = * Not applicable
2.8547[.240] *
*

* CHSQ ( 1)
=.0012404[.972]

. -
D Heteroscedasticity * F( 1, 29) =.0011604[.973]
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ARDL sy,

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

Dependent variableisLIP

33 observations used for estimation from 1351 to 1383

Regressor Coefficient Standard Error T-Ratio[Prob]
INF -.023336 .0037525 -6.2187[.000]
LMEX 13367 .073373 1.8218[.087]
LIG .29308 .049630 5.9053[.000]
R -.043911 .018448 -2.3803[.030]
LGNP 12753 .084680 2.5473[.019]
LDzC -.048487 .060431 -.80235[.434]
C 3.7685 3.5390 1.0648[.303]
D57 -.23812 .10095 -2.3588[.031]

(DZC) pize Bd b Ol pl 3 o gas yidu g B b LoB Jdo e = (A) Jur
Autoregressive Distributed Lag Estimates

ARDL(2,2,0,2,0,1) selected based

on Schwarz Bayesian Criterion

hhkkkhhkhkhhkhkhhhdhhhhhhhhhdhdhhdhhddhdhhdhhddrhdrhdrdhrddxxd

Dependent variableisLIP

31 observations used for estimation from 1352 to 1382

khhkkhhkkhhhkhhhkdhhdhhdhhdhhdhdhddhddhhdhdxddddhddhddhdddrdhxd

Regressor Coefficient ~ Standard Error T-Ratio[Prob]
LIP(-1) -.19114 .18407 -1.0384[.314]
LIP(-2) -.80880 .18388 -4.3985[.000]

INF -.023766 .0057024 -4.1678[.001]
INF(-1) -.0047569 .0055595 -.85563[.404]
INF(-2) -.018551 .0058298 -3.1821[.005]
LMEX .17070 .083716 2.0391[.057]

LIG .39942 .28990 1.3778[.186]

LIG(-1) .66015 .32438 2.0351[.058]
LIG(-2) -.40874 .22412 -1.8238[.086]

R -.089666 .038175 -2.3488[.031]
LGNP -.55490 .76160 -.72860[.476]
LGNP(-1) .98128 51869 1.8918[.076]

cC 10.7769 5.8207 1.8515[.082]

D57 -.46766 .19506 -2.3975[.028]
RS EES SRS E R R R R R R
R-Squared .81761 R-Bar-Squared .67813

S.E. of Regression

19202 F-stat. F(13, 17) 5.8619[.001]

Mean of Dependent Variable 10.8264 S.D. of Dependent Variable .33846
Residual Sum of Squares  .62684 Equation Log-likelihood 16.4792
Akaike Info. Criterion 24792 Schwarz Bayesian Criterion  -7.5588
DW-statistic 24573
khkkkkkkhkkhkkhkkkhkkhkhkkkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkkkkkkkk*
Diagnostic Tests
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KAk h kA d kA Ak d kA kA hhkhhhkhhkh ko hkhkhhkhhhkhhkhkhhkhhhkhhkhkhhkdkhhhhkhhhdhhhhhhxs
*  Test Statistics * LM Version * F Version *

KA I KA A A AR A IR A A IR A I A A A d kA Ak hkhkhhkhkhhkhhkhkhkhkhkhkhkhkhhkhkhhkhkhkhkhhkkhkhhkhhhkhx*
* * * *

* A:Serid Correlation*CHSQ( 1)= 4.6700[.031*F( 1, 16)= 2.8379[.111]*
* *

* *

* B:Functional Form *CHSQ( 1)= 4.1105[.043]*F( 1, 16)= 2.4458[.137]*
* *

* *

* C:Normality *CHSQ( 2)= 1.9740[.373]* Not applicable  *
* * * *

* D:Heteroscedasticity* CHSQ(  1)= .024189[.876]*F( 1, 29)=.022646[.881]*
khkkkhkkkkhkkhkkhkkhkkhkkhkhkkhkkhkkhkhkhkkhkhkhkhkkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkkkx*
A:Lagrange multiplier test of residual serial correlation

B:Ramsey's RESET test using the square of the fitted values

C:Based on atest of skewness and kurtosis of residuals

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

23 i piie Bl b o it w18 b Lol Sdesidy Il adal; - () g0

(DZC) o par S5 4 (Sl s oo
Estimated Long Run Coefficients using the ARDL Approach
ARDL(2,2,0,2,0,1) selected based on Schwarz Bayesian Criterion
khkhkkkhkhkkhkhkhkkhhkhhkhkkhhhkhhkhhhkhhhhhkhhhhhhhhhhhdhhkhhhdhkhhhkhhkhhkkhikx
Dependent variableisLIP
31 observations used for estimation from 1352 to 1382

khkkkkkhkkkhkkhhkkhhkkhkhhkkhhkkhhkhhkkhhkhkkhkhkkhhkkhkkhhkkhkkkhkkhkkkdkkkx*

Regressor Coefficient ~ Standard Error T-Ratio[ Prob]
INF -.023538 .0037804 -6.2263[.000]
LMEX .085354 .041532 2.0551[.056]

LIG .32543 .21909 1.4853[.156]

R -.044834 .018584 -2.4126[.027]
LGNP 21319 40082 .53189[.602]

C 5.3886 2.9813 1.8075[.088]

D57 -.23384 10152 -2.3033[.034]

khkkhkhkhhkhkhkhkkkhkhkhkhhhhhhhhhhhhkhhhhhhhhhhhhrkkhkhkhkhhhhhhrrrrxx
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Error Correction Representation for the Selected ARDL Model
ARDL (2,2,0, 2,0, 1, 0) selected based on Schwarz Bayesian Criterion

Dependent variableisdLIP
33 observations used for estimation from 1351 to 1383

Regressor Coefficient Standard Error T-Ratio[ Prob]
dLiP1 .78935 .18755 4.2087[.000]
dINF -.024079 .0057796 -4.1662[.001]
dINF1 .019297 .0059699 3.2324[.004]
dLMEX .27268 15417 1.7687[.093]
dLIG .31996 .30986 1.0326[.315]
dLIG1 43082 .22833 1.8868[.075]
drR -.089577 .038602 -2.3206[.032]
dLGNP -.31823 .25284 -1.25860[.234]
dLDzC -.098912 .12498 -.79141[.438]
dc 7.6876 7.0626 1.0885[.290]
dD57 -.48576 .19856 -2.4464[.024]
ecm (-1) -.656201 .09421 -7.1776[.000]

List of additional temporary variables created:
dLIP=LIP-LIP(-1)

dLIP1=LIP (-1)-LIP (-2)

dINF = INF-INF (-1)

dINF1 = INF(-1)-INF(-2)

dLMEX = LMEX-LMEX(-1)

dLIG = LIG-LIG(-1)

dLIG1 = LIG(-1)-LIG(-2)

dR =R-R(-1)

dLGNP = LGNP-LGNP(-1)

dLDZC = LDZC-LDZC(-1)

dC=C-C(-1)

dD57 = D57-D57(-1)

ecm = LIP+.023336*INF ~ -.13367*LMEX  -.29308&LIG + .043911*R -
J12753*LGNP +.048487*LDZC  -3.7685*C+  .23812*D57

R-Squared .82258 R-Bar-Squared

S.E. of Regression 19417 66734

Mean of Dependent Variable .028929 F-stat. F (11, 19) 6.7438[.000]
Residual Sum of Squares .60323 S.D. of Dependent Variable .33665
Akaike Info. Criterion 2.0743 Equation Log-likelihood

DW-statistic 2.4615 17.0743

Schwarz Bayesian Criterion -8.6806

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