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Dependent Variable: LEX 

Method: ARDL 

Sample (adjusted): 1990M03 2014M03 

Included observations: 289 after adjustments 

Maximum dependent lags: 8 (Automatic selection) 

Model selection method: Akaike info criterion (AIC) 

Dynamic regressors (8 lags, automatic): PP                       

Fixed regressors : C 

Number of models evaluated: 72 

Selected Model: ARDL(8, 7) 

     
     Variable Coefficient Std. Error t-Statistic Prob.* 
     
     LEX(-1) 0.983699 0.055237 17.80886 0.0000 

LEX(-2) -0.071199 0.077807 -0.915071 0.3610 

LEX(-3) 0.052710 0.078147 0.674507 0.5006 

LEX(-4) -0.030165 0.078286 -0.385323 0.7003 

LEX(-5) -0.005516 0.078154 -0.070572 0.9438 

LEX(-6) 0.014681 0.077207 0.190144 0.8493 

LEX(-7) 0.282601 0.073620 3.838655 0.0002 

LEX(-8) -0.277012 0.048804 -5.675984 0.0000 

PP 0.595191 0.266779 2.231024 0.0265 

PP(-1) -1.206343 0.401178 -3.007005 0.0029 

PP(-2) 1.364232 0.392948 3.471787 0.0006 

PP(-3) -0.527457 0.398084 -1.324991 0.1863 

PP(-4) -0.264216 0.395477 -0.668095 0.5046 

PP(-5) -0.417814 0.396977 -1.052490 0.2935 

PP(-6) -0.479057 0.394546 -1.214199 0.2257 

PP(-7) 0.963051 0.241716 3.984231 0.0001 

C 0.093978 0.022365 4.202017 0.0000 
     
     R-squared 0.987168 Mean dependent var 1.466486 

Adjusted R-squared 0.986414 S.D. dependent var 0.336987 

S.E. of regression 0.039279 Akaike info criterion -3.579208 

Sum squared resid 0.419662 Schwarz criterion -3.363536 

Log likelihood 534.1956 Hannan-Quinn criter. -3.492789 

F-statistic 1307.853 Durbin-Watson stat 2.035322 

Prob(F-statistic) 0.000000    
     
     *Note: p-values and any subsequent tests do not account for model selection 
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Akaike Information Criteria (top 20 models)

 

Sample: 1989M07 2014M03 

Included observations: 289 

Q-statistic probabilities adjusted for 8 dynamic regressors 
       
       Autocorrelation Partial Correlation  AC PAC Q-Stat Prob* 
       
       .|.     | .|.     | 1 -0.033 -0.033 0.3148 0.575 

.|.     | .|.     | 2 0.024 0.023 0.4902 0.783 

.|*     | .|*     | 3 0.084 0.086 2.5678 0.463 

*|.     | *|.     | 4 -0.096 -0.092 5.2791 0.260 

.|.     | .|.     | 5 0.025 0.015 5.4629 0.362 

.|.     | .|.     | 6 -0.017 -0.018 5.5466 0.476 

.|*     | .|*     | 7 0.138 0.154 11.228 0.129 

.|.     | .|.     | 8 0.036 0.033 11.626 0.169 

.|.     | .|.     | 9 -0.004 -0.003 11.631 0.235 

.|*     | .|.     | 10 0.085 0.055 13.797 0.182 

.|.     | .|.     | 11 -0.048 -0.023 14.506 0.206 

.|*     | .|*     | 12 0.097 0.099 17.347 0.137 
       
       

*Probabilities may not be valid for this equation specification. 
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ARDL Bounds Test 
Sample: 1990M03 2014M03 
Included observations: 289 
Null Hypothesis: No long-run relationships exist 

     

Test Statistic Value K   
     

     
F-statistic 10.38701 1   

     
Critical Value Bounds   

     

Significance I0 Bound I1 Bound   

10% 4.04 4.78   
5% 4.94 5.73   

2.5% 5.77 6.68   
1% 6.84 7.84   

Test Equation: 
Dependent Variable: D(LEX) 
Method: Least Squares 
Sample: 1990M03 2014M03 
Included observations: 289 

     

     
Variable Coefficient Std. Error t-Statistic Prob. 

     

     
D(LEX(-1)) 0.033899 0.053712 0.631125 0.5285 
D(LEX(-2)) -0.037300 0.053797 -0.693350 0.4887 
D(LEX(-3)) 0.015411 0.053686 0.287050 0.7743 
D(LEX(-4)) -0.014755 0.053835 -0.274074 0.7842 
D(LEX(-5)) -0.020270 0.053618 -0.378054 0.7057 
D(LEX(-6)) -0.005590 0.053054 -0.105360 0.9162 
D(LEX(-7)) 0.277012 0.048804 5.675984 0.0000 

D(PP) 0.595191 0.266779 2.231024 0.0265 
D(PP(-1)) -0.638739 0.260644 -2.450617 0.0149 
D(PP(-2)) 0.725493 0.258910 2.802102 0.0054 
D(PP(-3)) 0.198036 0.260089 0.761416 0.4471 
D(PP(-4)) -0.066180 0.258618 -0.255898 0.7982 
D(PP(-5)) -0.483994 0.250690 -1.930649 0.0546 
D(PP(-6)) -0.963051 0.241716 -3.984231 0.0001 

C 0.093978 0.022365 4.202017 0.0000 
PP(-1) 0.027587 0.012158 2.269144 0.0240 

LEX(-1) -0.050200 0.011965 -4.195732 0.0000 
     

     
R-squared 0.286293 Mean dependent var 0.006383 

Adjusted R-squared 0.244310 S.D. dependent var 0.045185 
S.E. of regression 0.039279 Akaike info criterion -3.579208 
Sum squared resid 0.419662 Schwarz criterion -3.363536 

Log likelihood 534.1956 Hannan-Quinn criter. -3.492789 
F-statistic 6.819289 Durbin-Watson stat 2.035322 

Prob(F-statistic) 0.000000    
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http://www.uh.edu/~dpapell./char.pdf
http://www.jstor.org/stable/1829464
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http://www.jstor.org/stable/41259990
http://www.bcentral.cl/Estudios/DTBC/doctrab.htm
http://www.jstor.org/stable/1014229
http://www.jstor.org/stable/1992083
http://www.jstor.org/stable/2096713
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http://www.jstor.org/stable/135565
http://course.sdu.edu.cn/G2S/eWebEditor/uploadfile/20120417191243_590081573385.pdf
http://course.sdu.edu.cn/G2S/eWebEditor/uploadfile/20120417191243_590081573385.pdf
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