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Paste Crrl+y J
— Paste Data

V-V S
Pasting data from the clipboard E
Data frequency
" Undated
& Annual
" Half-yearly
" Quarterly
" Monthly
Q—
Start - End
year year

Number of variables: D
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[*{ Additional clipboard information

Clipboard rows contain... =

~ Yariable names on the first line. descriptions on the second line. then data —
(" Yariable names with optional descriptions on the first line. then data
(* Data only

Clipboard columns contain...
" Dates in the first column. then data

Please check the contents of the data editor before pressing Go to register the new
values and variable names.
This is important in case you have made a mistake in specifying the contents of the

clipboard.

If your data was not ordelred as Microfit expected. values will be assigned to the wron
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34 Microfit for Windows - [Data Editor - untitled] HEE
§d File Edit Options Window Help -8 x|
| Variables l I Data lr:r:_'] Process [ [E single I & Muti l IBIEI I&r:-}[
Annual  [M |GDP [ER [INF | =

1353 810.1 196581 68 15.3846153i B Go

1354 1145.5 206114 68 6.66666666

1355 1593.5 242326 7 18.75

1356 2097 236645 71 26.3157894 | X Undo
1357 2578.6 219191 100 8.33333333: -
1358 3550 209919 111 11.5384615. By Close

1359 4508.1 178149 200 24.1379310:

1360 5236.1 170281 270 22.2222222. N

1361 6430.7 191667 350 20.4545454! . 7 Help

1362 7514.4 212877 450 13.2075471
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| @Variables”[)ala |@P:ocess |§ Single |§ Muilti | |BIE| |3@|[@
|Current sample from 1340 to 1384. Min 1340 Max 1384. (45 obs.) 8 variables, max 200. |
Im=log(m) ; Igdp=log(gdp) ; ler=log(er) [~ ] '
Go

7 Help

<7 Batch

Functions
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= Constant @ Time trend @ Seasonal (1) | ] Seasonal (2) @ Seasonal (3)
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% File Edt Options Multivariate Window Help _ |

1 Linear regression menu » 1 B8] %]
2 2 Recursive linear reg'n menu ' 1@
&3 Variables D 3 Rolling linear regression menu ~ » L=
Annual GDP 4 Mon-linear regression menu »
1340 52044 S Phillips-Hansen est'n menu L == -
6 ARDL approach to cointegration
1341 95356 7 Logit and Probit models B
1342 58492 o
1343 62878 76 x Undo
1344 72815 76
1345 79646 76 By Close
1346 88258 76 = |
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™4 Microfit for Windows - [Estimate/Predict - untitled] !EE

§¥ File Edit Options Univariste Multivariste Window Help -8 x|
@Variables”Dala |@Hmss |§ Single |§ Multi | |E?|E| |3Q||Bt m‘

: IAFIDL approach to cointegration I

Start of period  End of period Variables

[1340 ~| [1384 | [m ~| 7 Help | v Start I

Maximum lag to be used: D

List the variables to be included in the ARDL model followed by deterministic regressors such
as intercept and time trend, and regressors with fixed lags.
The dependent variable should be the first variable in the list. The first set of variables should
not appear in lagged or lead form. Separate the two sets of variables by &.
Example: Y X1 X2 X3 & INPT W1 W2{0-3}

Do not forget to include an intercept and/or a time trend among the second set!
Im Igdp lerinf & ¢
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B ARDL Order Selection Menu x

Select required option and press <Return> or Ok
Press {Escape> or Cancel to cancel

Press <F1> or Help for help on this menu
Press <F2> for help on selected option

" 0. Move to Backtracking Menu

1. Choose maximum lag to be used in model selection
" 2. R-BAR Squared

" 3. Akaike Information Criterion

* 4. Schwarz Bayesian Criterion

" 5. Hannan-Quinn Criterion

" 6. Specify the order of the ARDL model yourself

" 0Ok X Cancel ? Help

V- - S

O-V) JS).0ss ,els post ARDL Model... lse b sl oo b oS SIS 0K (s,

I Post ARDL Model Selection Menu (Based on Schwarz Informatio... m

Select required option and press <Return> or Ok
Press <Escape> or Cancel to cancel

Press <F1> or Help for help on this menu
Press <F2> for help on selected option

" 0. Return to ARDL Order Selection Menu

1. Display the estimates of the selected ARDL regression

" 2. Display long run coefficients and their asymptotic standard erro
" 3. Display Error Correction Model

" 4. Compute forecasts from the ARDL model

v Ok X Cancel ?

V-1 S
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Autoregressive Distributed Lag Estimates .
ARDL(1,0,0,0) selected based on Schwarz Bayesian Criterion
W R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R
Dependent variable is LM2

42 observations used for estimation from 1343 to 1384
B R T R R W R R R R R R R R R R R R R R

Regressor Coefficient standard Error T-RatioEPrnb]
LmM2 (-1) .B8523 . 023890 37.0543[.000]
LGDP .31026 . 044923 6.9065[.000]
LER -.023189 . 0068396 -3.3904[.002]
INF -.0045742 . 999%E-3 -4.5746[.000]
C -2.7284 .42289 -6.4517[.000]
R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R e e R
R-Squared .99729  R-Bar-Squared . 99700
S.E. of Regression .049277  F-stat. FC 4, 37) 3409.7[.000]
Mean of Dependent variable 6.7014 s.p. of Dependent variable . 89997
Residual sum of Squares . 089844 Equation Log-1ikelihood 69,4990
Akaike Info. Criterion 64.4990 Schwarz Bayesian Criterion 60.1548
Dw-statistic 1.5238 purbin's h-statistic 1.5619[.118]

R R R R R R R R R R R R R R R R R e

Dlagnostic Tests
D R R R g e R e R e

s st e O s s s s s
E A:serial corre1ationECHSQ( 1)= 2.1284[.145]EF( 1, 36)= 1.921?[.174]E
: B:Functional Form :CHSQ( 1)= .86496[.352]:F( 1, 36)= .?5699[.390]:
: C:Normality :CHSQ( 2)= .016?90[.992]: Not applicable :
% Dp:Heteroscedasticity*CHsQ( 1)= .37182[.542]%F(C 1, 4Q0)= .35728[.553]*

N R R R R R R R R R R R R R R R R R R R R R R R R R R R R R

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 Coefticients using the ARDL Approach ) )
ARDL(1,0,0,0) selected bhased on Schwarz Bayesian Criterion
ER R R R R R R AR TR UA TR VR R R PR VR R R VR R VR PRV R R R VR "R R TR PR "R TR VR PR R TR R "R VR TR R "RV "R R CR VR PR TR R R PR TR TR SRR R R PR VR "R AR SRR R SR VR R R SR VR PR VR R SR
pDependent variable is Lm2

42 observations used for estimation from 1343 to 1384
5RO T R R R R R R R R R R R R R R R R R R R R

Regressor Coefficient standard Error T-ratio[Prob]

LGDP 2.7033 .356091 7.5742[.000]

LER -.20205 . 080148 -2.5209[.016]

INF -.039856 .014554 -2.7384[.009]

C -23.7727 3.6715 -6.4749[.000]

BTN R R R R R R R R R R R R R R R R R B T R R R R R R
V-V Jgo
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Error Correction Representation for the selected ARDL Model .
ARDL(1,0,0,0) selected based on Schwarz Bayesian Criterion

TR R R R R R R R R R R R R R R R R T R R R R R R R R R R R R R R R R R R R R R

Dependent variable is dLm2
42 ohservations used for estimation from 1343 to 1384

R R R R R R R R R R R R R R R R R T R R R R R R R R R R R R R R R R R R R R

Regressor Coefficient standard Error T-Ratio[Prob]
dLGoP . 31026 . 044923 6.9065([.000]
dLER -.023189 . 0068396 —3.3904E.002]
dINF -.0045742 . 9995E-3 -4.5746[.000]
dcC -2.7284 .42289 -6.4517[.000]
ecm(-1) -.11477 . 023890 -4.8041[.000]

RV R R R R R R R R R R R R R R R R R R R R R R R R R R R R Rl

List of additional temporary variables created:

dLM2 = LM2-LmM2(-1)

dLGDP = LGDP-LGDP(-1)

dLER = LER-LER(-1)

dINF = INF-INF(-1)

dc = c-c(-1)

ecm = M2  -2.7033%LGDP +  .2020S%LER + .039BS6%INF + 23.7727%C

W R R B R B B R R B B R R B 8 B R R B 8 R R R B 8 B R R R R R R

R-Squared . 76069  R-Bar-squared . 73482
s.E. of Regression .049277 F-stat. FC 4, 37) 29.4027[.000]
mMmean of Dependent variable  .083576 s.D. of Dependent variahle . 095691
rResidual sum of sSquares .089844  Equation Log-likelihood 69.4990
Akaike Info. Criterion 64.4980 schwarz Bayesian Criterion 60.1548
Dw-statistic 1.5238

R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R N
R-Squared and R-Bar-sSquared measures refer to the dependent variable

dumM2 and in cases where the error correction model 4ds highly
restricted, these measures could become negative.
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