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Model3088Model2064Model3084Model3087Model3080Model2063Model1040Model2060Model3120Model2056Model3344Model3392Model3136Model2704Model3384Model3104Model2096Model3728Model2320Model2512

Akaike Information Criteria (top 20 models)

Model3088: ARDL(1, 0, 3, 3, 3, 0, 0)

Model2064: ARDL(1, 1, 3, 3, 3, 0, 0)

Model3084: ARDL(1, 0, 3, 3, 3, 1, 0)

Model3087: ARDL(1, 0, 3, 3, 3, 0, 1)

Model3080: ARDL(1, 0, 3, 3, 3, 2, 0)

Model2063: ARDL(1, 1, 3, 3, 3, 0, 1)

Model1040: ARDL(1, 2, 3, 3, 3, 0, 0)

Model2060: ARDL(1, 1, 3, 3, 3, 1, 0)

Model3120: ARDL(1, 0, 3, 3, 1, 0, 0)

Model2056: ARDL(1, 1, 3, 3, 3, 2, 0)

Model3344: ARDL(1, 0, 2, 3, 3, 0, 0)

Model3392: ARDL(1, 0, 2, 3, 0, 0, 0)

Model3136: ARDL(1, 0, 3, 3, 0, 0, 0)

Model2704: ARDL(1, 1, 1, 1, 3, 0, 0)

Model3384: ARDL(1, 0, 2, 3, 0, 2, 0)

Model3104: ARDL(1, 0, 3, 3, 2, 0, 0)

Model2096: ARDL(1, 1, 3, 3, 1, 0, 0)

Model3728: ARDL(1, 0, 1, 1, 3, 0, 0)

Model2320: ARDL(1, 1, 2, 3, 3, 0, 0)

Model2512: ARDL(1, 1, 2, 0, 3, 0, 0)
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Model28324Model28199Model28299Model28323Model28319Model25199Model12699Model28314Model28174Model28298Model28274Model28289Model28294Model28295Model28198Model25074Model28290Model28194Model25174Model12574

Akaike Information Criteria (top 20 models)

Model28324: ARDL(1, 0, 4, 3, 2, 0, 1)

Model28199: ARDL(1, 0, 4, 4, 2, 0, 1)

Model28299: ARDL(1, 0, 4, 3, 3, 0, 1)

Model28323: ARDL(1, 0, 4, 3, 2, 0, 2)

Model28319: ARDL(1, 0, 4, 3, 2, 1, 1)

Model25199: ARDL(1, 1, 4, 3, 2, 0, 1)

Model12699: ARDL(2, 0, 4, 3, 2, 0, 1)

Model28314: ARDL(1, 0, 4, 3, 2, 2, 1)

Model28174: ARDL(1, 0, 4, 4, 3, 0, 1)

Model28298: ARDL(1, 0, 4, 3, 3, 0, 2)

Model28274: ARDL(1, 0, 4, 3, 4, 0, 1)

Model28289: ARDL(1, 0, 4, 3, 3, 2, 1)

Model28294: ARDL(1, 0, 4, 3, 3, 1, 1)

Model28295: ARDL(1, 0, 4, 3, 3, 1, 0)

Model28198: ARDL(1, 0, 4, 4, 2, 0, 2)

Model25074: ARDL(1, 1, 4, 4, 2, 0, 1)

Model28290: ARDL(1, 0, 4, 3, 3, 2, 0)

Model28194: ARDL(1, 0, 4, 4, 2, 1, 1)

Model25174: ARDL(1, 1, 4, 3, 3, 0, 1)

Model12574: ARDL(2, 0, 4, 4, 2, 0, 1)
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Model418Model434Model178Model433Model417Model162Model370Model354Model402Model177Model438Model114Model422Model369Model386Model161Model98Model146Model353Model401

Akaike Information Criteria (top 20 models)

Model418: ARDL(1, 3, 2, 1, 1, 3, 2)

Model434: ARDL(1, 3, 2, 1, 0, 3, 2)

Model178: ARDL(1, 3, 3, 1, 0, 3, 2)

Model433: ARDL(1, 3, 2, 1, 0, 3, 3)

Model417: ARDL(1, 3, 2, 1, 1, 3, 3)

Model162: ARDL(1, 3, 3, 1, 1, 3, 2)

Model370: ARDL(1, 3, 2, 2, 0, 3, 2)

Model354: ARDL(1, 3, 2, 2, 1, 3, 2)

Model402: ARDL(1, 3, 2, 1, 2, 3, 2)

Model177: ARDL(1, 3, 3, 1, 0, 3, 3)

Model438: ARDL(1, 3, 2, 1, 0, 2, 2)

Model114: ARDL(1, 3, 3, 2, 0, 3, 2)

Model422: ARDL(1, 3, 2, 1, 1, 2, 2)

Model369: ARDL(1, 3, 2, 2, 0, 3, 3)

Model386: ARDL(1, 3, 2, 1, 3, 3, 2)

Model161: ARDL(1, 3, 3, 1, 1, 3, 3)

Model98: ARDL(1, 3, 3, 2, 1, 3, 2)

Model146: ARDL(1, 3, 3, 1, 2, 3, 2)

Model353: ARDL(1, 3, 2, 2, 1, 3, 3)

Model401: ARDL(1, 3, 2, 1, 2, 3, 3)
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Model3792Model4064Model2576Model4048Model3808Model3840Model3600Model4060Model4063Model2832Model3788Model3040Model3536Model2768Model4047Model3664Model4000Model4096Model3791Model3728

Akaike Information Criteria (top 20 models)

Model3792: ARDL(1, 0, 1, 0, 3, 0, 0)

Model4064: ARDL(1, 0, 0, 0, 2, 0, 0)

Model2576: ARDL(1, 1, 1, 3, 3, 0, 0)

Model4048: ARDL(1, 0, 0, 0, 3, 0, 0)

Model3808: ARDL(1, 0, 1, 0, 2, 0, 0)

Model3840: ARDL(1, 0, 1, 0, 0, 0, 0)

Model3600: ARDL(1, 0, 1, 3, 3, 0, 0)

Model4060: ARDL(1, 0, 0, 0, 2, 1, 0)

Model4063: ARDL(1, 0, 0, 0, 2, 0, 1)

Model2832: ARDL(1, 1, 0, 3, 3, 0, 0)

Model3788: ARDL(1, 0, 1, 0, 3, 1, 0)

Model3040: ARDL(1, 1, 0, 0, 2, 0, 0)

Model3536: ARDL(1, 0, 2, 0, 3, 0, 0)

Model2768: ARDL(1, 1, 1, 0, 3, 0, 0)

Model4047: ARDL(1, 0, 0, 0, 3, 0, 1)

Model3664: ARDL(1, 0, 1, 2, 3, 0, 0)

Model4000: ARDL(1, 0, 0, 1, 2, 0, 0)

Model4096: ARDL(1, 0, 0, 0, 0, 0, 0)

Model3791: ARDL(1, 0, 1, 0, 3, 0, 1)

Model3728: ARDL(1, 0, 1, 1, 3, 0, 0)
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F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000

F-statistic  4.053055 10%   1.99 2.94

k 6 5%   2.27 3.28

2.5%   2.55 3.61

1%   2.88 3.99
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F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000

F-statistic  6.656406 10%   1.99 2.94

k 6 5%   2.27 3.28

2.5%   2.55 3.61

1%   2.88 3.99
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F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000

F-statistic  4.918009 10%   1.99 2.94

k 6 5%   2.27 3.28

2.5%   2.55 3.61

1%   2.88 3.99
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F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000

F-statistic  6.162156 10%   1.99 2.94

k 6 5%   2.27 3.28

2.5%   2.55 3.61

1%   2.88 3.99
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ARDL Error Correction Regression

Dependent Variable: D(ROAS)

Selected Model: ARDL(1, 0, 3, 3, 3, 0, 0)

Case 2: Restricted Constant and No Trend

Date: 11/04/21   Time: 14:44

Sample: 2008Q1 2021Q2

Included observations: 51

ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

D(GDPG) 0.002480 0.011473 0.216144 0.8302

D(GDPG(-1)) 0.021852 0.011098 1.969044 0.0574

D(GDPG(-2)) 0.037921 0.010962 3.459127 0.0015

D(EXC) 0.645501 0.462044 1.397056 0.1717

D(EXC(-1)) -0.043636 0.522832 -0.083460 0.9340

D(EXC(-2)) -1.623821 0.499734 -3.249368 0.0027

D(MSG) -0.006606 0.006710 -0.984471 0.3320

D(MSG(-1)) -0.021468 0.009052 -2.371576 0.0237

D(MSG(-2)) -0.017219 0.005985 -2.877173 0.0070

CRISIS -0.283927 0.064585 -4.396160 0.0001

CointEq(-1)* -0.429502 0.068510 -6.269159 0.0000

R-squared 0.747899    Mean dependent var 0.001961

Adjusted R-squared 0.684874    S.D. dependent var 0.311191

S.E. of regression 0.174691    Akaike info criterion -0.463172

Sum squared resid 1.220675    Schwarz criterion -0.046504

Log likelihood 22.81090    Hannan-Quinn criter. -0.303951

Durbin-Watson stat 2.230760
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ARDL Error Correction Regression

Dependent Variable: D(ROAK)

Selected Model: ARDL(1, 0, 4, 3, 2, 0, 1)

Case 2: Restricted Constant and No Trend

Date: 11/04/21   Time: 15:23

Sample: 2008Q1 2021Q2

Included observations: 50

ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

D(GDPG) 0.002481 0.009557 0.259563 0.7969

D(GDPG(-1)) -0.170366 0.023771 -7.166877 0.0000

D(GDPG(-2)) -0.110310 0.019395 -5.687597 0.0000

D(GDPG(-3)) -0.060649 0.013476 -4.500463 0.0001

D(EXC) 0.996370 0.254256 3.918764 0.0005

D(EXC(-1)) 0.623077 0.266042 2.342026 0.0258

D(EXC(-2)) 0.739231 0.266333 2.775585 0.0093

D(MSG) -0.017564 0.003616 -4.857079 0.0000

D(MSG(-1)) 0.009862 0.003685 2.676447 0.0118

D(CRK) -0.166893 0.044658 -3.737128 0.0008

CRISIS 0.075138 0.035418 2.121462 0.0420

CointEq(-1)* -0.700309 0.086679 -8.079339 0.0000

R-squared 0.816858    Mean dependent var -0.009000

Adjusted R-squared 0.763843    S.D. dependent var 0.171931

S.E. of regression 0.083551    Akaike info criterion -1.921145

Sum squared resid 0.265272    Schwarz criterion -1.462260

Log likelihood 60.02863    Hannan-Quinn criter. -1.746399

Durbin-Watson stat 2.144955
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ARDL Error Correction Regression

Dependent Variable: D(NPMS)

Selected Model: ARDL(1, 3, 2, 1, 1, 3, 2)

Case 2: Restricted Constant and No Trend

Date: 11/04/21   Time: 17:14

Sample: 2008Q1 2021Q2

Included observations: 51

ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

D(INF) 0.069916 0.027768 2.517850 0.0174

D(INF(-1)) -0.028949 0.024492 -1.182005 0.2465

D(INF(-2)) -0.134017 0.023631 -5.671244 0.0000

D(GDPG) 0.099255 0.016005 6.201485 0.0000

D(GDPG(-1)) -0.118247 0.016536 -7.151078 0.0000

D(EXC) -2.285086 0.603323 -3.787502 0.0007

D(MSG) 0.000753 0.004031 0.186712 0.8531

D(EFFS) -0.047311 0.006836 -6.920966 0.0000

D(EFFS(-1)) -0.029453 0.006920 -4.256271 0.0002

D(EFFS(-2)) -0.014524 0.006921 -2.098557 0.0444

D(CRS) -0.205264 0.069979 -2.933210 0.0064

D(CRS(-1)) 0.245779 0.066223 3.711410 0.0008

CRISIS 0.194211 0.066595 2.916282 0.0066

CointEq(-1)* -0.426885 0.061282 -6.965942 0.0000

R-squared 0.758192    Mean dependent var 0.009412

Adjusted R-squared 0.673232    S.D. dependent var 0.338428

S.E. of regression 0.193458    Akaike info criterion -0.219403

Sum squared resid 1.384759    Schwarz criterion 0.310903

Log likelihood 19.59477    Hannan-Quinn criter. -0.016757

Durbin-Watson stat 1.952846
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ARDL Error Correction Regression

Dependent Variable: D(NPMK)

Selected Model: ARDL(1, 0, 1, 0, 3, 0, 0)

Case 2: Restricted Constant and No Trend

Date: 11/04/21   Time: 17:18

Sample: 2008Q1 2021Q2

Included observations: 51

ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

D(GDPG) 0.009922 0.008154 1.216802 0.2312

D(MSG) 0.005259 0.004995 1.052916 0.2990

D(MSG(-1)) -0.034023 0.007737 -4.397647 0.0001

D(MSG(-2)) -0.011766 0.005243 -2.244001 0.0307

CRISIS -0.656528 0.092833 -7.072177 0.0000

CointEq(-1)* -0.745785 0.097609 -7.640570 0.0000

R-squared 0.581683    Mean dependent var -0.020980

Adjusted R-squared 0.535203    S.D. dependent var 0.259255

S.E. of regression 0.176749    Akaike info criterion -0.518036

Sum squared resid 1.405817    Schwarz criterion -0.290762

Log likelihood 19.20991    Hannan-Quinn criter. -0.431188

Durbin-Watson stat 1.857239
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ARDL Long Run Form and Bounds Test

Dependent Variable: D(ROAS)

Selected Model: ARDL(1, 0, 3, 3, 3, 0, 0)

Case 2: Restricted Constant and No Trend

Date: 11/04/21   Time: 14:44

Sample: 2008Q1 2021Q2

Included observations: 51

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.   

C 1.983524 3.872579 0.512197 0.6119

ROAS(-1)* -0.429502 0.121491 -3.535260 0.0012

INF** -0.030314 0.027561 -1.099907 0.2793

GDPG(-1) -0.075594 0.070066 -1.078895 0.2885

EXC(-1) 0.108235 0.414099 0.261374 0.7954

MSG(-1) 0.001454 0.033690 0.043157 0.9658

EFFS** -0.020386 0.006402 -3.184085 0.0032

CRS** -0.090661 0.046158 -1.964147 0.0580

D(GDPG) 0.002480 0.022952 0.108047 0.9146

D(GDPG(-1)) 0.021852 0.036613 0.596826 0.5547

D(GDPG(-2)) 0.037921 0.020839 1.819730 0.0779

D(EXC) 0.645501 0.730448 0.883706 0.3832

D(EXC(-1)) -0.043636 0.781667 -0.055824 0.9558

D(EXC(-2)) -1.623821 0.673867 -2.409704 0.0217

D(MSG) -0.006606 0.011065 -0.597017 0.5546

D(MSG(-1)) -0.021468 0.018354 -1.169636 0.2505

D(MSG(-2)) -0.017219 0.009189 -1.873782 0.0698

CRISIS -0.283927 0.093199 -3.046455 0.0045

  * p-value incompatible with t-Bounds distribution.

** Variable interpreted as Z = Z(-1) + D(Z).

Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

INF -0.070580 0.060844 -1.160004 0.2544

GDPG -0.176004 0.169277 -1.039742 0.3060

EXC 0.252000 1.004492 0.250873 0.8035

MSG 0.003385 0.078902 0.042904 0.9660

EFFS -0.047463 0.020593 -2.304823 0.0276

CRS -0.211084 0.089201 -2.366391 0.0240

C 4.618196 8.254912 0.559448 0.5796

EC = ROAS - (-0.0706*INF -0.1760*GDPG + 0.2520*EXC + 0.0034*MSG 

        -0.0475*EFFS -0.2111*CRS + 4.6182)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000

F-statistic  4.053055 10%   1.99 2.94

k 6 5%   2.27 3.28

2.5%   2.55 3.61

1%   2.88 3.99
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ARDL Long Run Form and Bounds Test

Dependent Variable: D(ROAK)

Selected Model: ARDL(1, 0, 4, 3, 2, 0, 1)

Case 2: Restricted Constant and No Trend

Date: 11/04/21   Time: 15:23

Sample: 2008Q1 2021Q2

Included observations: 50

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.   

C 14.68726 2.977639 4.932518 0.0000

ROAK(-1)* -0.700309 0.125907 -5.562098 0.0000

INF** -0.034702 0.012426 -2.792717 0.0089

GDPG(-1) 0.215476 0.062878 3.426865 0.0017

EXC(-1) -1.270534 0.248971 -5.103142 0.0000

MSG(-1) -0.046655 0.012026 -3.879441 0.0005

EFFK** -0.009399 0.004567 -2.058007 0.0481

CRK(-1) -0.058119 0.053911 -1.078061 0.2893

D(GDPG) 0.002481 0.013785 0.179941 0.8584

D(GDPG(-1)) -0.170366 0.045421 -3.750792 0.0007

D(GDPG(-2)) -0.110310 0.029968 -3.680877 0.0009

D(GDPG(-3)) -0.060649 0.017591 -3.447657 0.0016

D(EXC) 0.996370 0.346018 2.879535 0.0072

D(EXC(-1)) 0.623077 0.356759 1.746492 0.0906

D(EXC(-2)) 0.739231 0.343006 2.155155 0.0390

D(MSG) -0.017564 0.005559 -3.159836 0.0035

D(MSG(-1)) 0.009862 0.005035 1.958512 0.0592

D(CRK) -0.166893 0.061578 -2.710280 0.0109

CRISIS 0.075138 0.063019 1.192292 0.2422

  * p-value incompatible with t-Bounds distribution.

** Variable interpreted as Z = Z(-1) + D(Z).

Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

INF -0.049552 0.019107 -2.593358 0.0144

GDPG 0.307687 0.088162 3.490003 0.0015

EXC -1.814249 0.217365 -8.346551 0.0000

MSG -0.066621 0.017834 -3.735516 0.0008

EFFK -0.013421 0.005232 -2.564985 0.0154

CRK -0.082991 0.074265 -1.117499 0.2724

C 20.97255 2.371118 8.845004 0.0000

EC = ROAK - (-0.0496*INF + 0.3077*GDPG -1.8142*EXC -0.0666*MSG 

        -0.0134*EFFK -0.0830*CRK + 20.9726)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000

F-statistic  6.656406 10%   1.99 2.94

k 6 5%   2.27 3.28

2.5%   2.55 3.61

1%   2.88 3.99
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ARDL Long Run Form and Bounds Test

Dependent Variable: D(NPMS)

Selected Model: ARDL(1, 3, 2, 1, 1, 3, 2)

Case 2: Restricted Constant and No Trend

Date: 11/04/21   Time: 17:12

Sample: 2008Q1 2021Q2

Included observations: 51

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.   

C -4.551748 3.101800 -1.467454 0.1527

NPMS(-1)* -0.426885 0.088384 -4.829875 0.0000

INF(-1) 0.050111 0.036231 1.383096 0.1768

GDPG(-1) 0.205941 0.050617 4.068611 0.0003

EXC(-1) 0.713437 0.376618 1.894327 0.0679

MSG(-1) 0.012684 0.021795 0.581952 0.5649

EFFS(-1) -0.019960 0.009527 -2.095158 0.0447

CRS(-1) -0.076001 0.051506 -1.475576 0.1505

D(INF) 0.069916 0.040967 1.706669 0.0982

D(INF(-1)) -0.028949 0.034347 -0.842842 0.4060

D(INF(-2)) -0.134017 0.035645 -3.759804 0.0007

D(GDPG) 0.099255 0.024886 3.988373 0.0004

D(GDPG(-1)) -0.118247 0.026782 -4.415163 0.0001

D(EXC) -2.285086 0.787346 -2.902266 0.0069

D(MSG) 0.000753 0.012465 0.060383 0.9523

D(EFFS) -0.047311 0.009774 -4.840354 0.0000

D(EFFS(-1)) -0.029453 0.009180 -3.208262 0.0032

D(EFFS(-2)) -0.014524 0.008134 -1.785496 0.0843

D(CRS) -0.205264 0.106653 -1.924604 0.0638

D(CRS(-1)) 0.245779 0.086389 2.845019 0.0079

CRISIS 0.194211 0.106746 1.819372 0.0788

  * p-value incompatible with t-Bounds distribution.

Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

INF 0.117388 0.086936 1.350275 0.1870

GDPG 0.482427 0.141209 3.416403 0.0018

EXC 1.671264 0.830552 2.012232 0.0532

MSG 0.029712 0.050042 0.593737 0.5571

EFFS -0.046758 0.019517 -2.395794 0.0230

CRS -0.178036 0.125812 -1.415095 0.1673

C -10.66272 7.100055 -1.501779 0.1436

EC = NPMS - (0.1174*INF + 0.4824*GDPG + 1.6713*EXC + 0.0297*MSG 

        -0.0468*EFFS -0.1780*CRS - 10.6627)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000

F-statistic  4.918009 10%   1.99 2.94

k 6 5%   2.27 3.28

2.5%   2.55 3.61

1%   2.88 3.99


image19.emf
ARDL Long Run Form and Bounds Test

Dependent Variable: D(NPMK)

Selected Model: ARDL(1, 0, 1, 0, 3, 0, 0)

Case 2: Restricted Constant and No Trend

Date: 11/04/21   Time: 17:18

Sample: 2008Q1 2021Q2

Included observations: 51

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.   

C 4.277179 2.227311 1.920333 0.0623

NPMK(-1)* -0.745785 0.113070 -6.595759 0.0000

INF** 0.028036 0.016764 1.672376 0.1027

GDPG(-1) 0.030213 0.019550 1.545396 0.1305

EXC** -0.333954 0.199836 -1.671145 0.1029

MSG(-1) 0.051810 0.025915 1.999203 0.0528

EFFK** 0.029362 0.007141 4.111986 0.0002

CRK** 0.060884 0.063028 0.965981 0.3402

D(GDPG) 0.009922 0.013108 0.756931 0.4538

D(MSG) 0.005259 0.008797 0.597893 0.5535

D(MSG(-1)) -0.034023 0.014779 -2.302187 0.0269

D(MSG(-2)) -0.011766 0.007773 -1.513615 0.1384

CRISIS -0.656528 0.118418 -5.544162 0.0000

  * p-value incompatible with t-Bounds distribution.

** Variable interpreted as Z = Z(-1) + D(Z).

Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

INF 0.037593 0.021223 1.771291 0.0845

GDPG 0.040511 0.027456 1.475487 0.1483

EXC -0.447789 0.256775 -1.743895 0.0893

MSG 0.069470 0.033056 2.101603 0.0423

EFFK 0.039370 0.008558 4.600206 0.0000

CRK 0.081638 0.083277 0.980316 0.3331

C 5.735138 2.795385 2.051645 0.0471

EC = NPMK - (0.0376*INF + 0.0405*GDPG -0.4478*EXC + 0.0695*MSG +

        0.0394*EFFK + 0.0816*CRK + 5.7351)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000

F-statistic  6.162156 10%   1.99 2.94

k 6 5%   2.27 3.28

2.5%   2.55 3.61

1%   2.88 3.99


image20.emf
-20

-15

-10

-5

0

5

10

15

20

2013 2014 2015 2016 2017 2018 2019 2020 2021

CUSUM 5% Significance


image21.emf
-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

2013 2014 2015 2016 2017 2018 2019 2020 2021

CUSUM of Squares 5% Significance


image22.emf
-16

-12

-8

-4

0

4

8

12

16

2014 2015 2016 2017 2018 2019 2020 2021

CUSUM 5% Significance


image23.emf
-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

2014 2015 2016 2017 2018 2019 2020 2021

CUSUM of Squares 5% Significance


image24.emf
-16

-12

-8

-4

0

4

8

12

16

2014 2015 2016 2017 2018 2019 2020 2021

CUSUM 5% Significance


image25.emf
-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

2014 2015 2016 2017 2018 2019 2020 2021

CUSUM of Squares 5% Significance


image26.emf
-20

-15

-10

-5

0

5

10

15

20

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

CUSUM 5% Significance


image27.emf
-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

CUSUM of Squares 5% Significance


image28.emf
0

2

4

6

8

10

-0.3 -0.2 -0.1 0.0 0.1 0.2 0.3

Series: Residuals

Sample 2008Q4 2021Q2

Observations 51

Mean        1.59e-15

Median   -0.000465

Maximum   0.339799

Minimum  -0.313691

Std. Dev.    0.156248

Skewness    0.329855

Kurtosis    2.686948

Jarque-Bera  1.133090

Probability

 0.567483
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Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 1 lag

F-statistic 1.271421    Prob. F(1,32) 0.2679

Obs*R-squared 1.948894    Prob. Chi-Square(1) 0.1627

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 11/04/21   Time: 14:46

Sample: 2008Q4 2021Q2

Included observations: 51

Presample missing value lagged residuals set to zero.
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Heteroskedasticity Test: Glejser

Null hypothesis: Homoskedasticity

F-statistic 1.501808    Prob. F(17,33) 0.1547

Obs*R-squared 22.24588    Prob. Chi-Square(17) 0.1754

Scaled explained SS 15.08720    Prob. Chi-Square(17) 0.5892

Test Equation:

Dependent Variable: ARESID

Method: Least Squares

Date: 11/04/21   Time: 14:47

Sample: 2008Q4 2021Q2

Included observations: 51
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Series: Residuals

Sample 2009Q1 2021Q2

Observations 50

Mean       -3.55e-15

Median    0.008619

Maximum   0.183785

Minimum  -0.188690

Std. Dev.    0.073578

Skewness   -0.075748

Kurtosis    3.385775

Jarque-Bera  0.357862

Probability

 0.836164
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Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 1 lag

F-statistic 0.495423    Prob. F(1,30) 0.4869

Obs*R-squared 0.812290    Prob. Chi-Square(1) 0.3674

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 11/04/21   Time: 15:25

Sample: 2009Q1 2021Q2

Included observations: 50

Presample missing value lagged residuals set to zero.
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Heteroskedasticity Test: Glejser

Null hypothesis: Homoskedasticity

F-statistic 1.009518    Prob. F(18,31) 0.4762

Obs*R-squared 18.47757    Prob. Chi-Square(18) 0.4246

Scaled explained SS 13.11119    Prob. Chi-Square(18) 0.7849

Test Equation:

Dependent Variable: ARESID

Method: Least Squares

Date: 11/04/21   Time: 15:25

Sample: 2009Q1 2021Q2

Included observations: 50
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Series: Residuals

Sample 2008Q4 2021Q2

Observations 51

Mean       -2.71e-15

Median    0.038286

Maximum   0.267755

Minimum  -0.383918

Std. Dev.    0.166419

Skewness   -0.384941

Kurtosis    2.198606

Jarque-Bera  2.624270

Probability

 0.269245
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Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 1 lag

F-statistic 0.013290    Prob. F(1,29) 0.9090

Obs*R-squared 0.023362    Prob. Chi-Square(1) 0.8785

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 11/04/21   Time: 17:15

Sample: 2008Q4 2021Q2

Included observations: 51

Presample missing value lagged residuals set to zero.
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Heteroskedasticity Test: Glejser

Null hypothesis: Homoskedasticity

F-statistic 1.191532    Prob. F(20,30) 0.3247

Obs*R-squared 22.57753    Prob. Chi-Square(20) 0.3100

Scaled explained SS 9.916261    Prob. Chi-Square(20) 0.9697

Test Equation:

Dependent Variable: ARESID

Method: Least Squares

Date: 11/04/21   Time: 17:15

Sample: 2008Q4 2021Q2

Included observations: 51
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Series: Residuals

Sample 2008Q4 2021Q2

Observations 51

Mean       -1.46e-16

Median    0.015394

Maximum   0.371198

Minimum  -0.403600

Std. Dev.    0.167679

Skewness   -0.139292

Kurtosis    3.086375

Jarque-Bera  0.180773

Probability

 0.913578
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Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 1 lag

F-statistic 0.013183    Prob. F(1,37) 0.9092

Obs*R-squared 0.018164    Prob. Chi-Square(1) 0.8928

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 11/04/21   Time: 17:19

Sample: 2008Q4 2021Q2

Included observations: 51

Presample missing value lagged residuals set to zero.
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Heteroskedasticity Test: Glejser

Null hypothesis: Homoskedasticity

F-statistic 1.493382    Prob. F(12,38) 0.1695

Obs*R-squared 16.34371    Prob. Chi-Square(12) 0.1760

Scaled explained SS 12.41025    Prob. Chi-Square(12) 0.4133

Test Equation:

Dependent Variable: ARESID

Method: Least Squares

Date: 11/04/21   Time: 17:20

Sample: 2008Q4 2021Q2

Included observations: 51
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Covariance Analysis: Ordinary

Date: 11/05/21   Time: 08:33

Sample: 2008Q1 2021Q2

Included observations: 54

Correlation INF  GDPG  EXC  MSG  EFFS  EFFK  CRS  CRK 

INF  1.000000

GDPG  0.050241 1.000000

EXC  -0.437126 -0.145545 1.000000

MSG  -0.062235 0.227874 -0.065146 1.000000

EFFS  -0.728654 -0.080427 0.565137 0.050346 1.000000

EFFK  -0.066252 -0.040850 -0.154906 0.027198 -0.191118 1.000000

CRS  0.087621 0.153059 0.213192 -0.087340 0.151336 0.261361 1.000000

CRK  0.051809 0.212714 -0.332181 -0.081908 -0.374914 0.339197 0.011528 1.000000
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Null Hypothesis: Unit root (individual unit root process) 

Series: ROAS, ROAK, NPMS, NPMK, INF, GDPG, EXC, MSG,

        EFFS, EFFK, CRS, CRK

Date: 11/05/21   Time: 06:38

Sample: 2008Q1 2021Q2

Exogenous variables: Individual effects

Newey-West automatic bandwidth selection and Bartlett ke...

Total (balanced) observations: 636

Cross-sections included: 12

Method Statistic Prob.**

PP - Fisher Chi-square  122.671  0.0000

PP - Choi Z-stat -5.71596  0.0000

** Probabilities for Fisher tests are computed using an

        asymptotic Chi-square distribution. All other tests

        assume asymptotic normality.

Intermediate Phillips-Perron test results UNTITLED

Series Prob. Bandwidth Obs

ROAS  0.0725  0.0  53

ROAK  0.7140  6.0  53

NPMS  0.0267  1.0  53

NPMK  0.3256  2.0  53

INF  0.2314  1.0  53

GDPG  0.0000  13.0  53

EXC  0.7433  4.0  53

MSG  0.0000  4.0  53

EFFS  0.0766  1.0  53

EFFK  0.3177  2.0  53

CRS  0.3346  1.0  53

CRK  0.0411  6.0  53
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Null Hypothesis: Unit root (individual unit root process) 

Series: ROAS, ROAK, NPMS, NPMK, INF, GDPG, EXC, MSG,

        EFFS, EFFK, CRS, CRK

Date: 11/05/21   Time: 06:39

Sample: 2008Q1 2021Q2

Exogenous variables: Individual effects

Newey-West automatic bandwidth selection and Bartlett ke...

Total (balanced) observations: 624

Cross-sections included: 12

Method Statistic Prob.**

PP - Fisher Chi-square  423.980  0.0000

PP - Choi Z-stat -18.7284  0.0000

** Probabilities for Fisher tests are computed using an

        asymptotic Chi-square distribution. All other tests

        assume asymptotic normality.

Intermediate Phillips-Perron test results D(UNTITLED)

Series Prob. Bandwidth Obs

D(ROAS)  0.0000  8.0  52

D(ROAK)  0.0000  6.0  52

D(NPMS)  0.0000  5.0  52

D(NPMK)  0.0000  1.0  52

D(INF)  0.0000  0.0  52

D(GDPG)  0.0001  11.0  52

D(EXC)  0.0000  5.0  52

D(MSG)  0.0001  14.0  52

D(EFFS)  0.0000  2.0  52

D(EFFK)  0.0000  5.0  52

D(CRS)  0.0000  1.0  52

D(CRK)  0.0000  20.0  52


