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ARDL (1,0,1,3,1,3,3) selected based on Schwarz Bayesian Criterion

Dependent variable is LNS
Observations used for estimation from 1353 to 1386 34

Regressor Coecfficient Standard Error T-Ratio[Prob]
LNS(-1) -.21481 .084989 -2.5275[.024]
LNPHGNPP 1.3038 27060 4.8181[.000]
LNRIGNP 0044898 057251 .078424[.939]
LNRIGNP(-1) 32189 061691 5.2178[.000]

LNRSTS 1.6078 .83351 1.9289[.074]
LNRSTS(-1) -3.5193 1.0736 -3.2780[.005]
LNRSTS(-2) -.18031 .81403 -.22150[.828]
LNRSTS(-3) 2.5306 77997 3.2444[.006]
LNBEDU -71713 .19899 -3.6039[.003]
LNBEDU(-1) .81584 21631 3.7716[.002]
LNRIP.27187 .14108 1.9270[.075]
LNRIP.58764 .19385 3.0314[.009]
LNRIP(-2) -.83093 20648 -4.0243[.001]
LNRIP(-3) .80874 20435 3.9577[.001]
LNAVGNP 1.0958 31099 3.5238[.003]
LNAVGNP(-1) 1.1259 37523 3.0006[.010]
LNAVGNP(-2) -.89542 36393 -2.4604[.027]
LNAVGNP(-3) .63040 24637 2.5588[.023]
C -24.9965 5.1828 -4.8230[.000]
DUMI -.63462 .087012 -7.2935[.000]
R-Squared .99157 R-Bar-Squared 98014

S.E. of Regression ~ .075945 F-stat. F(19, 14) 86.7158[.000]

Mean of Dependent  Variable 2.9364 S.D. of Dependent ~ Variable .53889
Residual Sum of Squares  .080746 Equation Log-likelihood  54.4838
Akaike Info.  Criterion 34.4838  Schwarz Bayesian Criterion 19.2202
DW-statistic 2.0732 Durbin's h-statistic -.24585[.806]

Diagnostic Tests
* Test Statistics * LM Version * F Version
* A: Serial Correlation*CHSQ( 1)= 1.3592[.244]1*F( 1, 13)=.54134[.475]
* B: Functional Form *CHSQ( 1)=2.4779[.115]*F( 1, 13)=1.0219[.331]
* C: Normality *CHSQ( 2)=3.9499[.139]* Not applicable
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* D: Heteroscedasticity* CHSQ( 1)= 2.5959[.107]*F( 1, 32)=2.6452[.114]

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

Jde Sdedely dlasly s Y 6 pled Consy
Estimated Long Run Coefficients using the ARDL Approach
ARDI(1,0,1,3,1,3,3) selected based on Schwarz Bayesian Criterion

Dependent variable is LNS
Observations used for estimation from 1353 to 1386 34

Regressor Coefficient  Standard Error T-Ratio[Prob]

LNPHGNPP 1.0732 .19442 5.5203[.000]
LNRIGNP 26866 .076825 3.4971[.004]
LNRSTS 36113 29683 1.2166[.244]
LNBEDU .081256 10713 .75847[.461]
LNRIP .68926 .14160 4.8676[.000]
LNAVGNP 1.6107 22128 7.2792[.000]
C -20.5765 3.7342 -5.5103[.000]
DUMI -.52240 .080873 -6.4596[.000]

ot el (580 350 ¥ Soled iy
Error Correction Representation for the Selected ARDL Model
ARDL(1,0,1,3,1,3,3) selected based on Schwarz Bayesian Criterion

Dependent variable is dLNS
Observations used for estimation from 1353 to 1386 34

Regressor Coefficient Standard Error T-Ratio[Prob]

dLNPHGNPP 1.3038 .27060 4.8181[.000]
dLNRIGNP  .0044898 057251 .078424[.938]
dLNRSTS 1.6078 .83351 1.9289[.069]
dLNRSTSI -2.3502 .64215 -3.6600[.002]

dLNRSTS2 -2.5306 17997 -3.2444[.004]

dLNBEDU -71713 .19899 -3.6039[.002]
dLNRIP 27187 .14108 1.9270[.069]

dLNRIPI .022191 22182 .10004[.921]

dLNRIP2 -.80874 20435 -3.9577[.001]
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dLNAVGNP 1.0958 .31099 3.5238[.002]
dLNAVGNPI 26502 42250 .62726[.538]
dLNAVGNP2  -.63040 24637 -2.5588[.019]
dC -24.9965 5.1828 -4.8230[.000]
dDUMI .63462 .087012 -7.2935[.000]
ecm(-1) -1.2148 .084989

-14.2937[.000]
List of additional temporary variables created:

dLNS = LNS-LNS(-1)
dLNPHGNPP = LNPHGNPP-LNPHGNPP(-1)
dLNRIGNP = LNRIGNP-LNRIGNP(-1)
dLNRSTS = LNRSTS-LNRSTS(-1)
dLNRSTS1 = LNRSTS(-1)-LNRSTS(-2)
dLNRSTS2 = LNRSTS(-2)-LNRSTS(-3)
dLNBEDU = LNBEDU-LNBEDU(-1)
dLNRIP = LNRIP-LNRIP(-1)
dLNRIP1 = LNRIP(-1)-LNRIP(-2)
dLNRIP2 = LNRIP(-2)-LNRIP(-3)
dLNAVGNP = LNAVGNP-LNAVGNP(-1)
dLNAVGNP1 = LNAVGNP(-1)-LNAVGNP(-2)
dLNAVGNP2 = LNAVGNP(-2)-LNAVGNP(-3)
dC=C-C(-1)
dDUMI = DUMI-DUMI(-1)
ecm = LNS -1.0732*LNPHGNPP -.26866*LNRIGNP -.36113*LNRSTS -
081256*LNB
EDU -.68926*LNRIP -1.6107*LNAVGNP + 20.5765*C + .52240*DUMI
R-Squared  .97497 R-Bar-Squared .94100
S.E. of Regression .075945 F-stat. F(14,19) 38.9517[.000]
Mean of Dependent Variable .014112  S.D. of Dependent Variable .31266
Residual Sum of Squares .080746 Equation Log-likelihood 54.4838
Akaike Info. Criterion 34.4838 Schwarz Bayesian Criterion 19.2202
DW-statistic 2.0732
R-Squared and R-Bar-Squared measures refer to the dependent variable
dLNS and in cases where the error correction model is highly
restricted, these measures could become negative
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