

Table 1: Descriptive Statistics

	Variables
	

	

	

	

	

	


	Mean
	9.9747
	16.7264
	3.1195
	1.5649
	2.5102
	-1.5411

	Standard
Deviation
	0.2165
	0.1906
	0.1483
	0.2509
	0.7623
	0.3726

	Jarque- Bera Test
	4.0257
	4.3797
	1.0984
	4.1722
	4.0150
	3.6699

	Probability Values
	
[]
	
[]
	
[]
	
[]
	
[]
	
[]

	Observations
	40
	40
	40
	40
	40
	40







Table – 2: Variance Inflation Factor Matrix 
	Variance Inflation Factor Matrix

	
	

	

	

	


	

	–
	–
	–
	–

	

	1.0287
	–
	–
	–

	

	5.9116
	1.0271
	–
	–

	

	6.8759
	1.0346
	6.5132
	–



Table 3: Ng–Perron Unit Root Test
	Level
	First Difference

	Variables
	MZa
	Variables
	MZa

	

	-1.5736
	

	-12.3039

	

	1.0665
	

	-13.6691

	

	-15.5480
	

	-15.2134

	

	-0.1709
	

	-11.298

	

	0.2825
	

	-16.5572

	

	0.3921
	

	-11.0751

	Ng Perron (2001) Asymptotic Critical Value at various levels of significance for MZa statistics are –13.8 (1%), –8.1 (5%), and –5.7 (10%).




Table 4: Bounds Test
	Estimated Models
	


	Selected lags
	(2 , 0 , 0 , 0, 0, 2)

	F – value
	4.2769*

	W – value
	25.6611*

	Significance Level 
	Lower Critical
F-value
	Upper Critical
F-value
	Lower Critical
W-value
	Upper Critical
W-value

	5 per cent
	3.0207
	4.3857
	18.1245
	26.3139

	10 per cent
	2.5078
	3.7118
	15.0471
	22.2709

	DIAGNOSTIC TESTS

	R2
	0.9984
	Serial Correlation
	
0.1749 []

	Adjusted - R2
	0.9997
	Functional Form
	
2.1520 []

	F – Statistics
	
1958.8 []
	Normality
	
1.0959 [] 

	DW – Statistic
	1.8649
	Heteroscedasticity
	
0.2954 []

	* and ** show significance at 10 percent and 5 percent, respectively.


Table – 5: Long Run Coefficients 
	
Dependent Variable: 

	Variable
	Parameters 
	Standard Errors
	t – value
	Probability Values

	

	0.5519
	0.1534
	3.5976
	
[]

	

	0.5308
	0.1638
	3.2409
	
[]

	

	2.3672
	0.4940
	4.7918
	
[]

	

	–0.8634
	0.1913
	–4.5140
	
[]

	

	0.4569
	0.1259
	3.6303
	
[]

	

	–1.7223
	2.8748
	–0.5991
	
[]

	Cutoff Point
	1.3709
	–
	–
	–



Table – 6: Short Run Coefficients 
	
Dependent Variable: 

	Variable
	Parameters 
	Standard Errors
	t – value
	Probability Values

	

	0.4768
	0.1226
	3.8879
	
[]

	

	0.1738
	0.0601
	3.6158
	
[]

	

	0.1671
	0.0462
	3.6158
	
[]

	

	0.7453
	0.2264
	3.2917
	
[]

	

	–0.2718
	0.0750
	–3.6224
	
[]

	

	0.2067
	0.0534
	3.8714
	
[]

	

	–0.1619
	0.0433
	–3.7378
	
[]

	

	–0.3148
	0.0623
	–5.0511
	
[]

	Cutoff Point
	1.3710
	–
	–
	–

	Diagnostics Tests

	F – Statistics
	
21.2336 []
	R2
	0.8585

	Akaike Information Criterion
	119.7089
	Adjusted - R2
	0.8130

	Schwarz Bayesian Criterion
	111.5210
	DW – Statistic
	1.8649
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