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Autoregressive Distributed Lag Estimates
ARDL(1,0,1,0,0) selected based on Schwarz Bayesian Criterion
khkkhkkhkkhkhkhkkhkkhkhhkhhkkhhkhkhkhkhhhkhhkhhkhhhkhkhhhhkhhkhhkhkhkhhhhkkhhkhAhkhkhhhkhhkhhkhdhkhkhkdhhkhrhkkhkkhkhrhkhkkhkkhhrhkhkhkhxkhkx
Dependent variable is LX

28 observations used for estimation from 1363 to 1390
PR R I B S I I R I I I I I I I I e S I e I I b I I e b I e b b b b I e b b b b b b e b b I b b i b b b b i 4

Regressor Coefficient Standard Error T-Ratio[Prob]

X(-1) .59116 .068687 8.6066[.000]
LY .56080 .25848 2.1696[.042]
LPX 1.0701 .13404 7.9832[.000]
LPX (-1) -.54078 .15879 -3.4056[.003]
LRER 1.0728 .28254 3.7971[.001]
LREV -3.1963 1.2534 -2.5500[.019]
C -17.7351 5.9865 -2.9625[.008]
D .47291 .13768 3.4349[.003]
Ak hkh kA hkhkhkhhkhhkhkhkhAhhkkhkhhkhhkhhkhrhhhkhhkhhkhhkhAhkhhkhhkhhkhhkhAhkhkkhkdhhkhhkkhkhkhdhkhkkhkdhhkrhkkhkhkhrhkhkkhkkhhrhkhkxkx*k
R-Squared .95152 R-Bar-Squared .93455
S.E. of Regression .15579 F-stat. F( 7, 20) 56.0750[.000]
Mean of Dependent Variable 1.6711 S.D. of Dependent Variable .60894
Residual Sum of Squares .48540 Equation Log-likelihood 17.0397
Akaike Info. Criterion 9.0397 Schwarz Bayesian Criterion 3.7108
DW-statistic 2.2855 Durbin's h-statistic -.81080[.417]

kA hkhk kA hk kA hkhkhkhhkhhk Ak hkhkh kA hkhkhkhhk bk kA hkhk ok hkhkrhkhkhkhhkhhkhkhhkhkh kv hkhkhkhhkhhkhhhkrhhkrhkkhkhkhhkhkkxhkhkxkkxx*x
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Diagnostic Tests
R R I I S I b I I S e S b I b S S e b b S b e S b b S I S b I b R S b S b S b S S I S S b S b b S b S b I 2h b b dh S b S b S b I S b S

* Test Statistics * LM Version * F Version *
* *

* A:Serial Correlation*CHSQ ( 1)= 1.3043[.253]*F( 1, 19)= .92831[.347]

* * *

* B:Functional Form *CHSQ ( 1)= 3.5658[.059]*F ( 1, 19) = 2.7728[.112]

* * *

* C:Normality *CHSQ ( 2)= .15122[.927]~* Not applicable

* * *

* D:Heteroscedasticity*CHSQ ( 1)= 45766 [.499]*F ( 1, 26)= .43203[.517]

PR i I I I I i b I I I b b b b b b I b I b b b b b b b b b b b I b I b b b b I b I b I b b b b b b b b b I I b b i I b b b 4

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
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Variable Addition Test (OLS case)
R R I S S b I S I I S S b S b S b b 2 S b e S b b b S S b I b R S b S b S b S I I S S S Sb b Sh b b b b S b S b R b b b S 2 S b Sh b S Sh b a4
Dependent variable is DLX
List of the variables added to the regression:
LX(-1) LY (-1) LPX (-1) LRER (-1) LREV (-1)

27 observations used for estimation from 1364 to 1390
P I b I I I b I i b b I I b b e e b b I I b b I I b b I I b b I I b b I I b b b b b b b b I I b b I I b b I b b b b I b b b I b b b I b b b i 4

Regressor Coefficient Standard Error T-Ratio[Prob]
C -16.3092 15.5650 -1.0478[.311]
DLX (-1) -.058695 .25391 -.23117[.820]
DLY 1.3237 1.3733 .96383[.350]
DLPX (-1) .40207 .34885 1.1526[.267]
DLRER .54518 .73890 .73783[.472]
DLREV 1.4226 2.9651 .47978[.638]
D .82697 .29088 2.8430[.012]
LX (-1) -.76990 .21131 -3.6435[.002]
LY (-1) .45439 .64545 .70400[.492]
LPX (-1) .53006 .45565 1.1633[.263]
LRER (-1) 1.1290 .72768 1.5515[.142]
LREV (-1) -2.7863 3.4723 -.80243[.435]

Ak hkhkhkhk kA hhkhkhhkhhkhkhhkhkh kv hkhkhkhhkhhkhkhhkhkhhkrhkhkhkhhkhhkhkhhkhkhhkrhkhkhkhhkhhkrhhkrhkhkrhkhkrkhhkhkkxhkxkkxx

Joint test of zero restrictions on the coefficients of additional variables:

Lagrange Multiplier Statistic CHSQ( 5)= 17.0656[.004]
Likelihood Ratio Statistic CHSQ( 5)= 26.9955[.000]
F Statistic F( 5, 15)= 5.1535[.006]

KK AR R AR A A A AR A A A A A A A A A A A AR A AR A A A AR A A A A A A AR A KRR AR A AR A KRR AR A A A A AR A AR A AR A Ak k kK

Jowo Gaoasdy GOl po cpostd - Y Cawgu

Estimated Long Run Coefficients using the ARDL
ARDL(1,0,1,0,0) selected based on Schwarz Bayesian Criterion
ok hkhkkhkhhkhhkhhhkhkhhk kb hhhkhkrhkhhkhkhkhkhk bk hhk kb kb bk hkr kb kb kb hkh bk kb h bk rhkhhkhkhkhkhkrhkhkhkhkhkhkhrxkxxk
Dependent variable is LX

28 observations used for estimation from 1363 to 1390
P I b b I e b I b i b b I I b b b I b b I I b b b I b b I I b b I I b b I I b b I b b b I b b I I b b I I b b I b b b b I b b b b b b b I b b b i 4

Regressor Coefficient Standard Error T-Ratio[Prob]
LY 1.3717 .53687 2.5550[.019]
LPX 1.2946 .28806 4.4943[.000]
LRER 2.6241 .57123 4.5937[.000]
LREV -7.8179 3.6124 -2.1642[.043]
C -43.3793 11.9392 -3.6334[.002]
D 1.1567 .34496 3.3532[.003]

KR AR AR R AR A A AR A A A A A A A A A R A A A A A A A A AR A AR AR A AR A A A AR A AR A KA AR A AR AR A A A A A A AR A A A A A AR Ak kK
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Error Correction Representation for the Selected ARDL Model
ARDL(1,0,1,0,0) selected based on Schwarz Bayesian Criterion
Ak hkkhhkhkhkhkhkhhkhhkhkhkhhkhkkhhhkhhkhhkhAhhhhhkhhkhhkhrhhhkhhkhrhkkhhkhrhkhkhkdhhkhhkhhkhrhkhkhkdhhkrhkkhkhkhrhrhkkhkkhhrhkhkhxx*kx
Dependent variable is dLX

28 observations used for estimation from 1363 to 1390
ok hkhkkhkhkhkhhkdhhkhkhkhhkh bk bk hkrhk bk hhkdhhk bk hk kb h bk bk hkr kb hk bk hkhkrhkhhkhkhkdhk kb hkhrhkhhkhkhkhkhkrhkhkhkhkhkhkhhxkhkxkxk

Regressor Coefficient Standard Error T-Ratio[Prob]
dLy .56080 .25848 2.1696[.042]
dLPX 1.0701 .13404 7.9832[.000]
dLRER 1.0728 .28254 3.7971[.001]
dLREV -3.1963 1.2534 -2.5500[.019]
dc -17.7351 5.9865 -2.9625[.007]
dD .47291 .13768 3.4349[.002]
ecm(-1) -.40884 .068687 -5.9522[.000]
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List of additional temporary variables created:
dLX = LX-LX(-1)

dLY = LY-LY(-1)

dLPX = LPX-LPX(-1)

dLRER = LRER-LRER(-1)

dLREV = LREV-LREV(-1)

dC = C-C(-1)

dD = D-D(-1)

ecm = LX  -1.3717*LY  -1.2946*LPX  -2.6241*LRER + 7.8179*LREV + 43.3793
*C -1.1567*D
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R-Squared .86219 R-Bar-Squared .81396
S.E. of Regression .15579 F-stat. F( 6, 21) 20.8553[.000]
Mean of Dependent Variable .036638 S.D. of Dependent Variable .36119
Residual Sum of Squares .48540 Equation Log-likelihood 17.0397
Akaike Info. Criterion 9.0397 Schwarz Bayesian Criterion 3.7108
DW-statistic 2.2855
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R-Squared and R-Bar-Squared measures refer to the dependent variable

dLX and in cases where the error correction model is highly

restricted, these measures could become negative.



