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Variables | Observations Mean Median Std.Dev Maximum | Minimum
CAPS 27 14.06630 13.23000 4.277156 21.87000 8.430000
TINF 27 12.24815 10.90000 13.92616 53.80000 11.20000-
TCR 27 117.3556 105.4000 26.02180 218.9000 96.40000
RPET 27 13.37037 11.80000 5.544839 23.20000 5.000000
OEC 27 0.822290 0.717733 0.665808 2.033266 0.244810-

EE 27 33.70370 36.30000 28.92349 83.50000 2.500000
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UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the vanable has a umt root

At Level
CAPS TINF TCR OEC EE
With Constant t-Statistic  -1.2345 -3.0384 -8.0200 -2.3448 -0.3187
Prob. 0.6420 0.0444 0.0000 0.1664 0.9082
n0 - = n0 n0
With Constant & Trend t-Statistic  -2.4245 -4.2402 -8.04690 -2.1734 -2.5704
Prob. 0.3595 0.0128 0.0000 0.4837 0.2952
n0 - e n0 n0
Without Constant & Trend t-Statistic -1.0844 -2.4653 -2.1084 -1.2346 -1.8252
Prob. 0.2518 0.0158 0.0359 0.1935 0.0654
n0 - - n0 "
At First Difference
d(CAPS) d(TINF) d(TCR) d(OEC) d(EE)
With Constant t-Statistic  -8.4033 -6.2043 -9.0388 -5.3204 -4.6010
Prob. 0.0000 0.0000 0.0000 0.0002 0.0013
With Constant & Trend t-Statistic  -3.6535 -8.1542 -10.6857 -5.8301 -4.3717
Prob. 0.0470 0.0002 0.0000 0.0004 0.0101
Without Constant & Trend t-Statistic -6.3204 -7.1179 -10.5222 -54318 -4.2437
Prob. 0.0000 0.0000 0.0000 0.0000 0.0002

Notes:

a: (*)Significant at the 10%: ("*)Significant at the 5%; (**") Significant at the 1% and (no) Not Significant
b: Lag Length based on SIC

c: Probability based on MacKinnon (1888) one-sided p-values.

This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AlMosabbeh

College of Business and Economics

Qassim University-KSA
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Dependent Variable: CAPS
Method: ARDL
Date: O9/30/17 Time: 22:11
Sample (adjusted): 1962 2018
Included observations: 25 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info cnterion (AIC)
Dynamic regressors (2 lags. automatic): TINF TCR OEC EE
Fixed regressors: DD C

Number of models evalulated: 162
Selected Model: ARDL(2. 1. 0. 1. 2)

Variable Coefficient Std. Error t-Statistic Prob.”
CAPS(-1) -0.5173086 0.237080 -2.1819094 0.0481
CAPS(-2) -0.292088 0.238126 -1.226611 0.2417
TINF -0.041723 0.028757 -1.450882 0.1705
TINF(-1) -0.053985 0.024666 -2.188641 0.0475
TCR -0.017582 0.037353 -0.470709 0.86456
OEC 0.012050 0.532263 0.022639 0.9823
OEC(-1) -1.229205 0.58681¢9 -2.084691 0.0564
EE 0.143011 0.035769 3.968152 0.0015
EE(1) 0.190738 0.073415 2.598091 0.0221
EE(-2) -0.102811 0.041502 -2.477263 0.0278
DD -4 041204 1.597041 -3.0840321 0.0085
C 26.09362 7.3205186 3.564451 0.0035
R-squared 0.970148 Mean dependent var 13.65280
Adjusted R-squared 0. 844888 S.D. dependent var 4.170870
S._E. of regression 09879153 Akaike info criterion 3.101816
Sum squared resid 12.48362 Schwarz criterion 3.686876
Log likelihood -28.77270 Hannan-Quinn criter. 3.264087
F-statistic 38.40684 Durbin-Watson stat 2.505067

Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Cointegrating And Long Run Form

Dependent Variable: CAPS
Selected Model: ARDL(2. 1,0, 1. 2)

Cate:

Sample: 1800 2018
Included observations: 25

09/30/17 Tmme: 23:58

Cointegrating Form

Variable Coefficient Sed. Ermmor t-Statistic Prob.
DICAPS{-1) 0.3880186 0.136243 2.701167 0.0182
D(TINF) -0.040111 0.013602 -2.948014 0.0113
D(TCR) -0.000353 0.020879 -0.018827 0.8868
D{OEC) -0.047814 0.347802 -0.136883 0.8932
D(EE) 0.1391568 0.025210 5.519768 0.0001
D{EE{-1)) 0.082050 0.026060 32.042342 0.0024
-3.083048 1.058812 -2.908777 0.0122
CosmiEq(-1) -1.928383 0.221157 -8.719515 0.0000

= CAPS - (-0.0529"TINF -0.0097"TCR -0.8727"0OEC + 0.1276"E
-2.7308"DD + 14.4212)

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
TINF -0.052895 0.025002 -2.115818 0.0543
TCR -0.009717 0.020418 -0.475804 06420
OEC -0.8672686 0.267557 -2.514184 0.0250

EE 0.127633 0.000351 12.8497132 0.0000
{a]n] -2.730910 0.800740 -3.410481 0.00486
C 14.421189 2.762484 5.220370 0.0002
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EE OEC TCR TINF CAPS i g
47 0.00 218.9 30.3 18.77 1990
65.5 0.02 130.6 53.8 19.70 1991
59.7 0.06 134 21.6 19.82 1992
54.5 0.05 160.9 13.6 18.89 1993
74.1 0.00 138.9 29.1 20.54 1994
83.5 0.00 116.4 28.6 21.87 1995
75.8 0.57 118.8 24 18.11 1996
67.2 0.53 128.2 7 15.70 1997
66.5 1.25 134.4 3.1- 18.26 1998
60.9 0.59 124.3 10.9 18.62 1999
48.9 0.51 118.2 22.7 12.87 2000
42.8 2.03 122.1 0.5- 14.37 2001
42.2 1.87 113.3 1.3 14.56 2002
36.3 0.93 102.0 8.3 13.23 2003
27.4 1.03 102.4 12.2 13.50 2004
17.3 1.12 97.8 16.1 9.04 2005
5.2 1.57 97.6 10.6 10.96 2006
4.6 1.24 96.4 6.4 8.95 2007
3.7 1.54 100.7 154 10.20 2008
5.5 2.00 99.5 11.2- 10.62 2009
4.5 1.42 100 16.1 9.25 2010
31 1.28 99.4 18.2 8.43 2011
2.7 0.71 104.8 7.5 9.45 2012
2.5 0.80 103.3 00 10.30 2013
2.6 0.70 105.4 0.2- 10.72 2014
2.9 0.24- 100.9 7.3- 11.40 2015
31 0.50 99.4 0.7- 11.66 2016
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Breusch-Godfrey Sernial Correlation LM Test:

F-statistic 2.631713 Prob. F(2.11) 0.1164
Obs*R-squared 8.000893 Prob. Chi-Square(2) 0.0175
Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 09/30/17 Time: 22:12

Sample: 1982 2018

Included observations: 25

Presample missing value lagged residuals set to zero.

Vanable Coefficient Std. Error t-Statistic Prob.
CAPS(-1) 0.370854 0.2940869 1.261111 0.2334
CAPS(-2) -0.284974 0.308694 -0.823161 0.3757

TINF 0.008593 0.026080 0.329501 0.7480

TINF(-1) 0.006544 0.022915 0.285595 0.7805

TCR -0.033060 0.036471 -0.908482 0.3841

OEC -0.082219 0.594381 -0.155151 0.8795

OEC(-1) -0.222211 0.5453486 -0.407469 0.6915

EE 0.012471 0.033371 0.373709 0.7157

EE(-1) -0.083504 0.084166 -1.110842 0.2903

EE(-2) 0.079926 0.052502 1.522357 0.1561

DD -0.5982240 1.5348863 -0.385859 0.7070

C 3.184985 7.8628050 0.4175386 0.6843

RESID(-1) -0.658869 0.431026 -1.523966 0.1557

RESID(-2) 0.874019 0.493821 1.366729 0.1990

R-squared 0.323636 Mean dependent var 3.27E-15

Adjusted R-squared -0.475704 S.D. dependent var 0.720837

S_E. of regression 0875419 Akaike info criterion 2870792

Sum squared resid 8 4209050 Schwarz criterion 3.553363

Log likelihood -21.88490 Hannan-Quinn criter. 3.080108

F-statistic 0.404879 Durbin-W atson stat 2326143
Prob(F-statistic) 0.638043
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 26831712 Prob. F(2.11) O.1164
Obs"R-squared £.09028e32 Prob. Chi-Square(2) C.O175
Test Equation:
ndent Variable: RESID
MNMethod: AR
Date: 10/017/17 Tsme: C1:16
Sample: 1992 20168
Inciuded observations: 25
Presampile missing value Isgged residuals set to zero.
Wariable CToefficient Std. Error -Statistic Prob.
CAFPS(-1) 0.370854 c._ 28408689 1.2861111 c. 2334
CTAFPSE2) -0.284974 C.20s85904 -0.923181 C.3757
TINF o.co2593 - 0.329501 O.74S0
TINF(-1) O0.C0C6854s4s c. 022915 0.285565 C. 7805
TCR -0.033060 C.0O=38471 -0.9068<82 c.32841
OoOEC -0.092219 c.584381 -0.155151 c.87eS
OEC(-1) -0.222211 0.545346 -0.407<89 c.6915
EE 0.012471 . 033371 0.373709 O. 7157
EE(-1) -0.093504 c.O0S841 -1.110942 C_ 290
EE(-2) O.079926 C.0O52502 1.522357 c.1581
DD -0.592240 1.534863 -0.385859 C.70O070
< 2.128<49285 7.628050 0.417538 c.68843
RESID(-1) -0.86562869 . 421026 -1.5239€8 C.1557
RESID(-2) 0874919 c. 493821 1.386729 1

R-squared 0.3238638 Mean dependent var 3. 27VE-15
Adjusted R-squared -0 475704 S D. dependent var O. 720837
S.E. of regression 0875419 Akcaike nfo criterion 2.870792

hwarz criternion
Hannan-Quinn crter.
Durbin-VWatson siat

Sum sguared resid 8. 429950 Sc
Log likelinood
F-statistic O.20=879
Prob(F-statstc)
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.458947 Prob. F(11,13) 0.8982
Obs*R-squared 6.992880 Prob. Chi-Square(11) 0.7997
Scaled explained SS 1.199461 Prob. Chi-Square(11) 0.9999%
Test Equation:
Dependent Variable: RESID”2
Method: Least Squares
Date: 10/01/17 Time: 01:29
Sample: 1982 2016
Included observations: 25
Variable Coefficient Std. Error t-Statistic Prob.
C 6.034999 4.941089 1.221391 0.2436
CAPS(-1) -0.212867 0.160020 -1.330250 0.2063
CAPS(-2) -0.166834 0.160727 -1.037995 0.3182
TINF 0.022424 0.019410 1.155252 0.2688
TINF(-1) -0.000396 0.016649 -0.023799 0.9814
TCR -0.010043 0.025212 -0.398361 0.6968
OEC -0.270368 0.359259 -0.752572 0.4651
OEC(-1) -0.299037 0.396082 -0.754988 0.4637
EE -0.020110 0.024143 -0.832956 0.4199
EE(-1) 0.049383 0.049552 0.8996579 0.3372
EE(-2) 0.020335 0.028012 0.725936 0.4807
DD -0.634174 1.077946 -0.588317 0.5664
R-squared 0.279715 Mean dependent var 0.498545
Adjusted R-squared -0.329757 S.D. dependent var 0573120
S_E. of regression 0.660893 Akaike info criterion 2.315625
Sum squared resid 5678142 Schwarz criterion 2.900686
Log likelihood -16.94532 Hannan-Quinn criter. 2.477896
F-statistic 0.458947 Durbin-Watson stat 2.319070
Prob(F-statistic) 0.898182

Bounds Lii) :(05) ad) (3alall

ARDL Bounds Test

Date: 10/01/17 Time: 01:45

Sample: 1992 2016

Included observations: 25

Null Hypothesis: No long-run relationships exist
Test Statistic Value k
F-statistic 7.090709 4
Critical Value Bounds

Significance 10 Bound 11 Bound
10% 22 3.09
5% 2.56 3.49
2.5% 2.88 3.87
1% 3.29 437
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