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Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0028 29.79707 39.56306 0.382437 None *
0.3473 15.49471 9.198707 0.127352 At most 1
0.4323 3.841466 0.616692 0.009741 At most 2

Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Butoregressive Distributed Lag Estimates
BRDL{Z,0,2) selected based on Schwarz Bayesiasn Criterion
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Dependent wvariskle is ¥

et ocbservations used for estimation from 13763 to 1353z204
e R

Regressor Coefficient Standard Error T-Ratiocl[Prob]
¥i{-1) 1.1454 -1las88 10.4204[.000]
¥Fi{—2) 1_48313 -1a00% 14 _&Z73[.000]
FIN -.238c4E—-¢o -1175E-%© 2.2831[.002]
L -1553E-2 -2T793E-4 5.5814([.000]
Li{-1) -15ZgE-32 -5Z01E-4 2.70Z0[.000]
Li{—2Z) -S9444E—-4 -33EZ1E-4 Z_8434[_00&]
INC -2B83a3 .0a0l135 4 _Tlee[.000]
T 0042772 .Be53E-3 4 _5433[.000]
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BE-Sguared -9Z9e7 E-Bar—-Sguared -9z118
S5.E. of Regression .014455 F—atat. Fi 7. 581 1055272 [.000]1
Mean of Dependent Variakle .074758 S5.D0. of Dependent Variabkle -051487
Residual Sum of Sguares -01z118 Equation Log-likelihood 190.2385
Akaike Info. Criteriom 182 _ 2385 Schwarz Bayesian Criterion 173.4738
DW-statistic 2.lege
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Diagnostic Tests
e

- Test Statistics - IM Version - F Version -
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A - & -
* B-Serial Correlatiom*CHSQ( 4)= ZZ_934c[_000]*F{ 4, 54)= T_.1835[_000]1%*
g g e g
* B:Functional Form *CHSQ 1= -1eE853[.E83]1*F( 1, 57)= -14418[.70&]1~
A - & -
* C:Mormality *CHSQ Z21= ZO&_7908[.000]* Hot applicable -
td - - -
* D:Heteroscedasticity*CHSQ( 1= 1.5445[.2141*F{ 1, g4)= 1.532€[.2201*
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A:Lagrange miltiplier test of residual serial correlation

B:Ramsey's BESET test using the sguare of the fitted walues

C:Based on 2 test of skewness and kurtosis of residuals

D:Based on the regression of sguared residuals on sguared fitted walues
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Error Correction Representation for the Selected ARDL Model

LEDL (2,0, 2)
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selected based on Schwarz Bayesian Criterion

Dependent variable is dY
te observations used for estimation from 13763 to 139204
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Fegressocr Coefficient Standard Error T-BRatioc[Prok]
d¥1l 48313 -1000% 4 _8Z73[.000]
dFIN -3B64E-¢& -1175E-¢& 3.2831[.002]
dL -155%9E-3 .2T793E-4 5.5814[.000]
dL1 .93444E-4 .3321E-4 Z2.8434[.008]
dINC .2B383 -080135 4 Tlee[.000]
dT 0042772 -BE53E-3 4_.5433[.000]
ecmi{-1) -.3137¢ -053358 -5.28€0[.000]
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List of additional temporary wariables created:
d¥Y = ¥-¥(-1)

d¥l = ¥({-1)-Y(-Z2)

dFIN = FIN-FIN(-1)

dL. = L-L{-1)

dLl = Li{-1)-Li{-2)

dINC = INC-INC(-1)

dT = T-T{-1)

ecm = ¥ + _1Z23ZE-5*FIN + _1B4ZE-3*L =-.3035%8*INC -_01383Z*T
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BE-Sguared . E@8335 BE-Bar-Sguared -BZZ7a

5.E. of Regression .014455 F-stat. Fi &, 53 15%_0508[.000]

Mean of Dependent Variable _&8364E-3 5.0. of Dependent Variable 023534

Besidual Sum of Sguares -01Z2118 Equation Log-likelihood 150_2385

bkaike Info. Criterion 182 _238B5 Schwarz Bayesian Criterion 1732.4758

Dil-statistic Z.4888

LR R R R R P R R R R R P R R R R R R R LR
BE-Sguared and B-Bar-Sguared measures refer to the dependent wariabkle

d¥ and in cases where the error correction model is highly

restricted, these measures could become negative.
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Estimated Long Bun Coefficients using the ARDL Approach

LEDL(Z2,0,2) selected based on Schwarz Bayesian Criterion
o ol ke ke ol ol ol ol el e e e e e e e ol ol ol e ol ol ol ol el e e e e e e e e ol ol ol ol ol ol ol el e e e e e e e e ol ol ol ol ol ol ol ol ke e e e e e e e ol ol e ol ol ol ol ol e e e e e
Dependent variable is ¥

&8 observations used for estimation from 137603 to 139204
LR R R R L R R R R R R R R R R R R R LR LRl

Begresscr Coefficient Standard Error T-Ratio[Probk]
FIN -1232E-5 -3404E-¢ 3.8180[.001]
L -1842E-3 -.2751E-4 ©.8938[.000]
INC -30358 -12558 &.9547[.000]

T 013832 -0015570 6.59658[.000]
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