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

Dependent variable is LRTHP_SA
66 observations used for estimation from 1371Q2 to 1387Q3

Regressor Coefficient Standard Error T-Ratio[Prob]
LRTHP_SA(-1) .81684 .039654 20.5993[.000]
INF -.8372E-3 -0013069 -.64061[.524]
INF(-1) -0038001 .0013473 2.8205[.007]
Q_RATIO .032106 .014316 2.2427[.029]
LRTR_SA .69668 -090234 7.7208[.000]
LRTR_SA(-1) -.55841 -10728 -5.2054[.000]
TDM_SA -3142E-6 -1188E-6 2.6455[.011]
LH_SA 3.1323 1.0571 2.9632[.004]
LH_SA(-1) -3.5510 1.0599 -3.3502[.001]
C 6.3247 2.2435 2.8191[.007]
R-Squared .98593 R-Bar-Squared .98367
S_E. of Regression .033671 F-stat. FC 9, b56) 435.9423[.000]
Mean of Dependent Variable 7.4539 S.D. of Dependent Variable .26346
Residual Sum of Squares .063490 Equation Log-likelihood 135.5852
Akaike Info. Criterion 125.5852 Schwarz Bayesian Criterion 114.637
DW-statistic 1.6206 Durbin®s h-statistic 1.6278[-104]

Diagnostic Tests

* Test Statistics * LM Version * F Version

* * * *

*A:Serial Correlation*CHSQ( 4)=  3.6329[.458]*F( 4, 52)= .75726[.558] *

*B:Functional Form  *CHSQ( 1)= 3.0157[.082]*F( 1, b55)= 2.6334[.110] *

*C:Normality *CHSQ( 2)= -20560[.902]* Not applicable *
*

*D:Heteroscedasticity*CHSQ( 1)= 3.1453[.076]*F( 1, 64)= 3.2026[.078]

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

Dependent variable is LRTHP_SA

66 observations used for estimation from 1371Q2 to 1387Q3

Regressor
INF
Q_RATIO
LRTR_SA
TDM_SA
LH_SA

C

Coefficient Standard Error T-Ratio[Prob]
.016176 .0043478 3.7206[-000]
.17529 .087491 2.0035[.050]
.75491 .46295 1.6306[.109]
.1715E-5 .7132E-6 2.4053[.019]
-2.2859 .95413 -2.3958[.020]
34.5302 12.7149 2.7157[.009]
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Variable Addition Test (OLS case)

Dependent variable is LRTHP_SA

List of the variables added to the regression:

RINF RQ_RATIO RLRTR_SA RTDM_SA RLH_SA
65 observations used for estimation from 1371Q3 to 1387Q3

Regressor Coefficient Standard Error T-Ratio[Prob]
C 36.5321 12.6912 2.8785[.006]
INF .0027497 .0021656 1.2697[.210]
Q_RATIO .25311 .11595 2.1829[.033]
LRTR_SA .34806 .59756 .58247[.563]
TDM_SA -1391E-5 .6540E-6 2.1273[.038]
LH_SA -2.3102 .91760 -2.5177[.015]
RINF -.0026813 .0052042 -.51521[.609]
RQ_RATIO -.21256 .12822 -1.6578[.103]
RLRTR_SA .30816 .67791 .45457[.651]
RTDM_SA .2765E-3 .0056273 .049133[.961]
RLH_SA 3.3923 10.9214 .31061[.757]
Joint test of zero restrictions on the coefficients of additional variables :
Lagrange Multiplier Statistic CHSQ( 5)= 6.4870[.262]

Likelihood Ratio Statistic CHSQ( 5)= 6.8340[.233]

F Statistic FC 5, 54)= 1.1973[.323]
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Cointegration with no intercepts or trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

65 observations from 1371Q3 to 1387Q3. Order of VAR = 2.
List of variables included in the cointegrating vector:

INF LRTR_SA LH_SA

List of 1(0) variables included in the VAR:

Q_RATIO TDM_SA LRTHP_SA

List of eigenvalues in descending order:

.49302 .093018 .017716

Null Alternative Statistic 95% Critical Value 90%Critical Value
r=20 r=1 44.1533 17.6800 15.5700

r<= 1 r=2 6.3461 11.0300 9.2800

r<= 2 r=3 1.1618 4.1600 3.0400

Use the above table to determine r (the number of cointegratingvectors.)

Cointegration with no intercepts or trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix

65 observations from 1371Q3 to 1387Q3. Order of VAR = 2.
List of variables included in the cointegrating vector:

INF LRTR_SA LH_SA

List of 1(0) variables included in the VAR:

Q_RATIO TDM_SA LRTHP_SA

List of eigenvalues in descending order:

.49302 .093018 .017716

Null Alternative Statistic 95% Critical Value 90%Critical Value
r=20 r>=1 51.6613 24.0500 21.4600

r<= 1 r>= 2 7.5079 12.3600 10.2500

r<= 2 r=3 1.1618 4._.1600 3.0400

Use the above table to determine r (the number of cointegratingvectors.)
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