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Mean
Median

Kurtosis

30 25 20

Series: Residuals
Sample 1993 2021
Observations 29

Maximum
Minimum
Std, Dev.

Skewness

20 25 Jarque-Bera
Probability
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Dependent Variable: D(INF)
Method: ARDL
Included observations: 29

Dependent lags: 2 (Automatic)

Automatic-lag linear regressors (2 max. lags): LER LGD LGDP LM2 LOS RES

Deterministics: Unrestricted constant and no trend (Case 3)

Model selection method: Schwarz criterion (SIC)

Number of models evaluated: 1458

Selected model: ARDL(1,2,1,0,2,2,1)

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1)* -1.507 0.451 -3.337 0.008
LER(-1) 60.070 20.627 2.912 0.016
LGD** -17.409 5.806 -2.998 0.013
LGDP(-1) -59.387 25128 -2.363 0.040
LM2(-1) 89.924 33.803 2.660 0.024
LOS(-1) 1726 7.180 0.240 0.815
RES(-1) -4.254 2.560 1.662 0.128
D(INF(-1)) 0.543 0.354 1.531 0.157
D(LER) 26.890 16.440 1.636 0.133
D(LER(-1)) -36.780 7.800 -4.715 0.001
D(LGDP) -39.660 22.298 -1.779 0.106
D(LGDP(-1)) -26.433 16.124 -1.639 0.132
D(LM2) -40.486 22.900 -1.768 0.108
D(LM2(-1)) -96.839 39.412 2457 0.034
D(LOS) 34.140 10.426 3.274 0.008
D(LOS(-1)) 28.066 6.387 4394 0.001
D(RES) -0.734 2141 -0.343 0.739
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D(RES(-1)) 4.466 2132 2.095 0.063
C 58.097 81.682 0.711 0.493

R-squared 0.935 Mean dependent var 5.52
Adjusted R-squared 0.818 S.D. dependent var 40.37
S.E. of regression 17.234 Akaike info criterion 8.78
Sum squared resid 2970.027 Schwarz criterion 9.67
Log likelihood -108.270 Hannan-Quinn criter. 9.06
F-statistic 7.982 Durbin-Watson stat 2.07
Prob(F-statistic) 0.001

* p-values are incompatible with t-bounds distribution.

** Zero-lag variable.
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Cointegrating Specification

Deterministics: Unrest. constant (Case 3)

CE = INF{-1} - (38.873254*LER({-1) - 11.555T07*LGD - 39.420200*LGDP{
-1} + 50.689630°LM2(-1} + 1.145562*LOS(-1} - 2.824020*RES(-1})

Cointegrating Coefficients

Variable * Coefficient Std. Error t-Statistic Prob.
LER(-1} 39.873225 19.41483 2053753 0.0515
LGD -11.55571 3.937567 -2.934733 00074
LGDP-1) -39.42020 14. 75556 -2.671549 0.0136
LMZ{-1) 59.68963 17.01867 3.507303 0.0019
LOS-1) 1.145562 4.898401 0.233865 0.81vz
RES(-1) -2.824020 2140100 -1.319574 02000

Mote: * Coefficients derived from the CEC regression.
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Dependent Variable: D(INF)
Method: ARDL
Sample: 1993 2021
Included observations: 29
Dependent lags: 1 (Automatic)
Automatic-lag linear regressors (2 max. lags): LER LGD LGDP LM2 LOS RES
Deterministics: Unrestricted constant and no trend (Case 3)
Model selection method: Schwarz criterion (SIC)
Number of models evaluated: 1458
Selected model: ARDL(2,2,0,2,2,2,2)

Variable Coefficient Std. Error t-Statistic Prob.
COINTEQ* -1.507 0.140 -10.784 0.000
D(INF(-1)) 0.543 0.130 4.160 0.001

D(LER) 26.890 7.833 3.433 0.003
D(LER(-1)) -36.780 5.663 -6.494 0.000

D(LGDP) -39.660 12.372 -3.206 0.006

D(LGDP(-1)) -26.433 9.845 2685 0.016

D(LM2) -40.486 8.838 4,581 0.000
D(LM2(-1)) -96.839 17.437 -5.554 0.000

D(LOS) 34.140 4.282 7.974 0.000
D(LOS(-1)) 28.066 3.075 9128 0.000

D(RES) -0.734 1.108 -0.663 0.517
D(RES(-1)) 4.466 1.405 3178 0.006

C 58.097 7.994 7.268 0.000
R-squared 0.935 Mean dependent var 5.520
Adjusted R-squared 0.886 S.D. dependent var 40.374

S.E. of regression 13.624 Akaike info criterion 8.363

Sum squared resid 2970.027 Schwarz criterion 8.976
Log likelihood -108.270 Hannan-Quinn criter. 8.555
F-statistic 19.157 Durbin-Watson stat 2.071
Prob(F-statistic) 0.000
* p-values are incompatible with t-Bounds distribution.
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Estimation Command:

ARDL(DEPLAGS=2, REGLAGS=2, IC=SIC, DETERM=UCONST, TREND=UCONST) INF LER LGD LGDP LM2 LOS RES

Estimation Equation:

INF = C(1)*INF(-1) + C(2)*INF(-2) + C(3)*LER + C(4)*LER(-1) + C(5)*LER(-2) + C(6)*LGD + C(7)*LGDP + C(8)*LGDP(-1) + C(9)*LGDP(-2)
+C(10)*LM2 + C(11)*LM2(-1) + C(12)*LM2(-2) + C(13)*LOS + C(14)*LOS(-1) + C(15)*LOS(-2) + C(16)*RES + C(17)*RES(-1) +
C(18)*RES(-2) + C(19)

Substituted Coefficients:

INF = 0.0360352992594*INF(-1) - 0.542559447322*INF(-2) + 26.8896275103*LER - 3.59989684883*LER(-1) + 36.7802896373*LER(-2) -
17.4089517123*LGD - 39.6603292622*LGDP - 46.1600247994*LGDP(-1) + 26.4328703093*LGDP(-2) - 40.4857948676*LM2 +
33.5703716267*LM2(-1) + 96.8392929173*LM2(-2) + 34.1398998746*LOS - 4.34761614533*LOS(-1) - 28.066466229*LOS(-2) -
0.734151401743*RES + 0.945960877054*RES(-1) - 4.46626382983*RES(-2) + 58.0970808697

Cointegrating Equation:
EC =INF(-1) - (39.873254*LER(-1) - 11.555707*LGD - 39.420200*LGDP(-1) + 59.689630*LM2(-1) + 1.145562*LOS(-1) - 2.824020*RES(-
1))
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EC = INF(-1) - (39.873254*LER(-1) - 11.555707*LGD -
39.420200*LGDP(-1) + 59.689630*LM2(-1) + 1.145562*LOS(-
1) - 2.824020*RES(-1))
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