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ARDL Bounds Test

Date: 08/30/18 Time: 11:33

Sample: 1980 2017

Included observations: 38
Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 10.75593 4

Critical Value Bounds

Significance 10 Bound 11 Bound

10% 1.9 3.01

5% 2.26 3.48

2.5% 2.62 3.9

1% 3.07 4.44

Test Equation:

Dependent Variable: D(CPR)

Method: Least Squares

Date: 08/30/18 Time: 11:33

Sample: 1980 2017

Included observations: 38
Variable Coefficient Std. Error t-Statistic Prob.
GDP(-1) 1.332978 0.213524 6.332773 0.0003

INF 0.674288 0.232881 2.895415 0.0082
EMP(-1) 0.120468 0.183225 0.657488 0.5174
R(-1) 0.094864 0.018562 5.220802 0.0314

CPR(-1) -0.924183 0.130047  -7.106508 0.0000

R-squared 0.696469 Mean dependent var 0.004827

Adjusted R-squared 0.643681 S.D. dependent var 0.042687

S.E. of regression 0.025481 Akaike info criterion -4.341328

Sum squared resid 0.014934 Schwarz criterion -4.103434

Log likelihood 65.77859 Hannan-Quinn criter. -4.268601

Durbin-Watson stat 1.750554
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stimation Command:

ARDL(REGLAGS=0, TREND=NONE) CPR GDP INF EMP R

Estimation Equation:

CPR = C(1)*CPR(-1) + C(2)*GDP + C(3)*INF + C(4)*EMP + C(5)*R

Substituted Coefficients:

CPR = 0.16760710591*CPR(-1) + 0.556388751936*GDP + 0.677479563807*INF + 0.0268011967481*EMP
+ 0.0161517838515*R

Cointegrating Equation:
D(CPR) = 1.530095401442*D(GDP) + 0.811028148650*D(INF) + 0.158950316155*D(EMP) + 0.010642521306*(CPR -
(0.66842083*GDP(-1) + 0.81389398*INF +0.03219777*EMP(-1) + 0.01940404*R(-1) ) -0.915701426961*CointEq(-1) )

Pairwise Granger Causality Tests
Date: 09/02/18 Time: 14:09
Sample: 1988 2017

Lags: 1

Null Hypothesis: Obs  F-Statistic Prob.
PF does not Granger Cause PC 29 0.04150 0.8402
PC does not Granger Cause PF 10.0586 0.0039
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