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UAAINANITNAHAL Unit root test Tnetnatia Augmented Dickey-Fuller test
(ADF test)

AN5199 1 LERAINANITNARAL Unit root tests @150 4nM 2

Test Statistic
ADF order
intercept intercept and a linear trend
DF -7.3090* 1.4403
ADF(1) -6.0527* 1.4109
ADF(2) -5.0270* 1.2671
ADF(3) -3.8201* 0.71887
ADF{4) -3.5235* 0.64602
ADF(5) -3.7886* 0 .89331
UHBILUR

1. fizzfumnnuidiediy 0.05 AngRaeesn ADF statistic without trend Wi —2.8771

2. szduanuidiasiu 0.05 AngRvassn ADF statistic with trend 1L -3.4348
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ATF9N 2 LAANNANITNAEDY Unit root tests @1%FU First difference ¢nM 2

Test Statistic
ADF order
intercept intercept and a linear trend
DF -10.1000* -13.1692*
ADF(1) -6.2603* -8.8761*
ADF(2) -3.9903* -5.9754*
ADF(3) -3.1855* -5.1437*
ADF(4) -3.2973* -5.5143*
ADF(5) -1.7886 -3.5069*
UUELUBR

1. Miszfunsaiiadii 0.05 AINGAaA ADF statistic without trend i —2.8771

2. inzAlAanadeni 0.05 AVINR6tAN ADF statistic with trend winfiy -3.4350

FIT91ER 3 LAAINANIINAADL Unit root tests 145U /nY

Test Statistic
ADF order
intercept intercept and a linear trend
DF -2.2543 -4,0335*
ADF(1) -2.1922 -3.8232F
ADF(2) -2.2338 -4.1614*
ADF(3) -2.1046 -3.7674*
ADF(4) -1.9439 -3.2640
ADF(5) -1.9075 -3.1109
UHIELUA

1. fiszAumonudaiv 0.05 FvingAusasn ADF statistic without trend WL -2.8771

2. fi9zFuno e 0.05 ATINNR189AN ADF statistic with trend L —3.4348




95

= o o
AMTNN 4 LAPANHNANITNARAU Unit root tests @11FU First difference /nY

Test Statistic
ADF order
intercept intercept and a linear trend
DF -14.8004* -14.7938*
ADF(1) -9.23527 -9.2407~
ADF(2) -8.6561* -8.6753*
ADF(3} -8.6614* -8.6923*
ADF(4) -7.8645* -7.9041*
ADF(5) -7.8635* -7.9204*
RHIELUR

1. fiszAumruidaii 0.05 Avingfiuesdn ADF statistic without trend Wity —2.8771

2. fiszduannuitasiu 0.05 AAnniiaatA ADF statistic with trend WiniiL -3.4350

A15199 5 WERIHANIINAAaL Unit root tests AN1W5U 7

Test Statistic

ADF order
intercept intercept and a linear trend
DF -2.6081 0.80999
ADF(1) -2.1354 0.23475
ADF(2) -2.3386 0.58554
ADF(3) -2.0620 0.21817
ADF(4) -2.1487 0.43907
ADF(5) 1.9046 -0.054878
WIELUR

1. fizduAnNdndiu 0,05 AingR1esAt ADF statistic without trend winffu —2.8771

2. fiszduaniaingy 0.05 A13ngRaeAn ADF statistic with trend winifl -3.4348
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AT 6 WAANNANITNARBL Unit root tests &115U First difference &

Test Statistic

ADF order
intercept intercept and a linear trend
DF -10.6113* -10.9755*
ADF(1) -9.2207* -9.6990*
ADF(2) -6.4603* -6.8928*
ADF(3) -6.1032* -6.6077*
ADF(4) -4.6024* -5.0548*
ADF(5) -4.2476* -4.7167*
wsug

1. fiszAundiieiiy 0.05 Aingfuesdn ADF statistic without trend Winfy -2.8771

2. fiszduanuidediy 0.05 AAngRuaA ADF statistic with trend Wiy 3.4350

ANV 7 LAPNNANNTNAGDY Unit root tests 41151 ¢nE

Test Statistic

ADF order
intercept intercept and a iinear trend
DF -0.62522 -2.0436
ADF(1) -0.81163 -2.3668
ADF(2) -0.57944 -2.1075
ADF(3) -0.68202 -2.2183
ADF(4) -0.53556 -2.0616
ADF(5) -0.89099 -2.4719
UNIELUR

1. iszdiiAn ot 0.06 AAngATedAT ADF statistic without trend WiniL —2.8771

2. fiszAuanadesiu 0.05 AingRueddn ADF statistic with trend Winri -3.4348




97

= . 4 as . .
AITHY 8 UARINANITNAZAL Unit root tests @1UTU First difference #nE

Test Statistic

ADF order .
intercept intercept and a linear trend
DF -11.3167* -11.3174*
ADF(1) -10.0250* -10.0414*
ADF(2) -7.5425* -7.5651*
ADF(3) -7.2321* -7.2657*
ADF({4) -5.0899* -5.1189*
ADF(5) -4.9114* -4.9448*
NG

1. fiszduanuidasiy 0.05 FAANQELRYAI ADF statistic without trend winfiu -2.8771

2. fiszduatnandiadin 0.05 AingRuaedn ADF statistic with trend WinfiL: —3.4350
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Uszimalyg 91nuLs1aas ARDL without time trend

Estimated Long Run Coefficients using the ARDL Approach
ARDL(9,0,5,0,2) selected based on Akaike Information Criterion

nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn RROR I sk ok e v ok R R ek

Dependent variable is LM2
180 observations used for estimation fram 1988M1 to 2002M12

FRFRRIRFEEELRAKR K E R AR R Rk ok dkk X * R RRRAAE

TR KR AR kkok ok Rk w RRERKARAREXILL KA kh Ik

Regressor Coefficient Standard Error T-Ratio{Prob]
Ly -.28735 67142 -.42798[.669]
L 3.2232 99795 3.2298{.002]
LE .79544 1.1198 71033[.479]
D -.87880 79510 -1.1053[.271]

Constant -7.7593 3.6585 -2.1209[.035]

***********************************************************k******k************
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Uszinrlng anuuus1aad ARDL with time trend

Estimated Long Run Coefficients using the ARDL Approach
ARDL{92,9,1,8,1) selected based on Akaike Information Criterion

R A S kAR A A s Rt ok S A A

Dependent variable is LM2

180 observations used for estimation from 1988M1 to 2002M12 _

B e g s L L T L s Rttt T Attt

Regressor Coefficient  Standard Error T-Ratio[Prob]
LY 1.5307 34749 4.4051[.000]

LCPI 2.7271 47978 5.6841[.000]

LEX 62986 .32805 1.9200[.057]

D - 11274 13625 -.82743[.409]

INPT -12.6414 2.6728 -4.72961.000]

T -.0088209 0026226 -3.3635{.001]

R e e e s e L s e T et T4
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gU% 1 uamnanislszinniAndulsz@na Error Correction ANKUILANAEY ARDL without

time trend

Error Corraction Representation for the Selected ARDL Model
ARDL{9,0,5,0,2) selected based on Akaike [nformation Criterign
Dependent variable is dl.M2
180 obxservations used for estimation from 1988M1 to 2002Mm12
Regressor Coefficient Standard Error T-Ratio[Prob]
dLMZ1 -03G183 077169 -.39113[.696]
dLmz22 075767 073880 1.0255[.3071
dLm23 .15083 .088408 2.2048[.029]
dLM24 012608 076242 .186537(.869]
dLM25 . -.16557 076246 -2.1716{.031]
dl.M26 .39147 078093 5.0129[.000]
dLmz7 -.13329 .081789 -1.8297[.105]
dLMm28 -.12492 081370 -1.5352[.1271
dLy -.0047504 .0081932 -.51673[.608]
dLCP! -.18453 .15180 -1.2156[.226]
dLCPI1 061159 14410 A42443(.672]
dLCPI2 32100 14690 2.1851(.030}
dLCPI3 26361 14596 1.8060[.073]
dLCPl4 .255h27 .14266 1.7893[.075]
dLEX 013150 .012837 1.0244(.307]
dD 017021 0090013 1.8909(.060]
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dD1 021821 0095620 2.28201.024]
dINPT - 12827 13677 -1.0985[.274]
List of additional temporary variables created:

dLM2 = LM2-LM2(-1)

dLM21 = EM2(-1)-LM2(-2)

dLM22 = LM2(-2)-LM2(-3)

dLM23 = EM2(-3)-Livi2(-4)

dLM24 = LM2{-4)-LM2(-5)

dLM25 = LM2{-5)-LM2(-6)

dLM26 = LM2({-8)-LM2(-7)

dLM27 = LM2(-7)-LM2(-8)

dLM28 = LM2(-8)-L.M2{-9)

dLY = LY-LY{-1)

dLCPI = LCPI-LCPI{-1}

dLCPI1 = LCPI{-1)-LCPI(-2}

dLCPI2 = LCPI(-2)-LCPI(-3)

dLCPI3 = LCPI(-3)-LCPI(-4)

dLCPi4 = LCPI(-4}-LCPI{-5)

dLEX = LEX-LEX(-1)

dbD = D-D¢{-1}

dD1 = D{-1)-D(-2)

dINPT = INPT-INPT(-1}

ecm = LM2 + 28735*LY -3.2232°LCP| -79544"LEX + .87880*D+ 7.7593"

INPT
R-Squared 52492 R-Bar-Squared 46516
S.E. of Regression 0079438 F-stat. F(18,161) 9.7599[.000]

Mean of Dependent Variable .010782 S.D. of Dependent Variable  .010862
Residua! Sum of Squares  .010033 Equation Leg-likelihood 626.1216
Akaike Info. Criterion  605.1216 Schwarz Bayesian Criterion  571.5955
Dw-statistic 1.9822
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519 2 uanananisilsznirnd@ilsz&na Error Correction A1NULILIS1a83 ARDL with

time trend

Error Correction Representation for the Selected ARDL Model
ARDL(9,9,1,8,1) selected based ¢n Akaike Information Criterion
Dependent variable is di.iv2
180 observations used for estimation from 1988M1 to 2002M12
Regressor Coefficient Standard Error T-Ratic[Frob]
dlmz21 042674 075067 .56848[.571]
dLm22 047482 074663 .B3595(.526]
dbM23 .18626 072922 2.5542[.012]
dilMz4 -.046522 082635 -.56298[.574]
dLmz25 -.12092 083222 -1.4529[.148]
dLM26 .34159 .085632 3.89890(.000]
dLmMz27 -.094250 .085503 -1.1023[.272)
dLmz8 -. 11466 085790 -1.3365{.183]
dLy 0034577 013499 .25615[.798]
dLv1 -073220 021632 -3.4005[.001]
dLYz -091532 018773 -4.6290[.000]
dLy3 -.062380 018280 -3.4125[.001]
LIRE -.066796 018770 -3.8821{.000]
dLys ~.015391 .014864 -1.0354[.302}
dLYe -.04931 013676 -3.6078[.000]
dLy7s -.029536 013318 -2.2180[.028]
dLy8 -.033546 012583 -2.6659[.009]
dLCPI -.10969 15932 -.68848[.492]
dLEX 023648 023087 1.0243[.307]
dLEX1 -.013895 020872 -.66572(.507]
GLEXZ .0018987 020835 .091134[.828]
dLEX3 -.062744 020891 -3.0034[.003]
dLEX4 -.011399 020106 -.56695[.572]
dLEXS -.040783 .020806 -1.9602{.052]
dLEX6 -.0027680 020077 -.13787[.891}
dLEX7 -.053609 .019838 -2.7023[.008]
db 017438 010024 - 1.7397[.084]
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dINPT -.81445 20106 -4.0507[.000]
dT -.5683E-3 J1539E-3 -3.6925[.000]
ecmi-1) -.064427 .016388 -3.9312[.000]

List of additional temporary variables created:
dLM2 = LM2-LM2(-1)

dLM21 = LM2(-1)-LM2{-2)

dLM22 = LM2(-2)-LM2{-3)

dLM23 = LM2(-3)-LM2{-4)

dLM24 = LM2(-4)-LM2{-5)

dLM25 = LM2(-5)-LM2(-6)

dLM26 = LM2(-6)-LM2(-T)

dLM27 = LM2(-7)-LM2(-8)

dLM28 = LM2(-8)-LM2(-9)

dLY = LY-LY{-1)

dLyt = LY(-1}-LY(-2)

dLYZ = LY(-2)-LY(-3)

dLY3 = LY(-3)-LY(-4)

diLy4 = LY(-4)-LY(-5)

dLY5 = LY(-5}-LY(-6)
ALYE = LY(-6)-LY(-T)
dLY7 = LY(-7}-LY(-8)
dLY8 = LY(-8}-LY{-9)
dLCPI = LCPI-LCPI(-1)

ALEX = LEX-LEX{-1)

dLEXT = LEX(-1)-LEX(-2)

dLEXZ = LEX(-2)-LEX(-3)

dLEX3 = LEX(-3)-LEX(-4)

GLEX4 = LEX{-4)-LEX(-5)

dLEXS = LEX({-5)-LEX(-8)

dLEXB = LEX{-6)-LEX(-7)

dLEX7 = LEX{-7)-LEX(-8)

6D = D-D(-1)

dINPT = INPT-INPT(-1)

dT = T-T(-1)

ecm = LM2 -1.5307°LY -2.7271*LCP{ -62086"LEX + .11274*D + 12.6414*
INPT + .0088209°T

Rk - - sk ek WKk R K




104

R-Squared 59642 R-Bar-Squared 50520

S.E. of Regression .0076406 F-stat. F(29,150) 7.4401[.000]

Mean of Dependent Variable 010789 S.D. of Dependent Variable .010862
Residual Sum of Squares  .0085234 Equation Log-likelihood 640.8021

Akaike info. Criterion  606.8021 Schwarz Bayesian Criterion 552.5218

DW-statistic 2.0327
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