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Leyshon & thirft , the restructuring of U.K . financial services industry in the 1990s ; a reversal of fortune ?
journal of rural studies , volume 9, Issue 3, july 1993 ,pages 223-241 .
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UNIT ROOT TEST TABLE (PP)

At Level
Fl INF ORO01 PE UNEM
t-Statistic|| -1.9880 | -6.4170 | -1.7555 | -1.2333 | -2.2981
With Constant| Prob. 0.2910 0.0000 0.3975 0.6523 0.1768
no el n0 no n0
. t-Statistic || -2.6579 || -5.3046 | -1.7539 | -1.5557 | -2.5364
with Consﬁgtn‘j‘ Prob. | 0.581 | 0.0004 | 07109 | 0.7953 | 0.3101
no falolel n0 no no
. t-Statistic || -1.1818 | -5.5342 || -0.3270 | 0.6318 | -0.4097
Without Consﬁgtn‘g‘ Prob. | 0.2135 | 0.0000 | 05622 | 0.8493 | 0.5305
n0 kool n0 n0 no
At First Difference
d(FI) d(INF) | d(ORO1) [ d(PE) [d(UNEM)
With Constant] t-Statistic || -4.0425 || -3.9683 || -2.9169 | -2.7621 || -4.1936
Prob. 0.0028 0.0035 0.0511 0.0717 0.0018
With Constant &
Trend || t-Statistic || -4.0033 || -3.8532 | -2.8921 || -2.7543 | -4.1587
Prob. 0.0154 0.0224 0.1744 0.2210 0.0103
** ** nO no **
Without Constant &
Trend || t-Statistic || -4.0486 | -4.3120 | -2.9540 | -2.6066 | -4.2303
Prob. 0.0001 0.0001 0.0040 0.0103 0.0001
UNIT ROOT TEST TABLE
(ADF)
At Level
Fl INF ORO1 PE UNEM
With Constant] t-Statistic || -1.4065 | -1.5827 | -2.8821 | -1.4468 | -2.3203
Prob. 0.5690 0.4824 0.0554 0.5512 0.1705
no no * no no
With Constant &
Trend || t-Statistic || -2.5137 | -0.5688 | -2.8467 | -1.9281 | -3.2161
Prob. 0.3202 0.9758 0.1891 0.6238 0.0955
no no n0 no *
Without Constant &
Trend || t-Statistic || -1.2850 | -1.1055 | -0.6788 0.4267 | -0.1257
Prob. 0.1799 0.2397 0.4175 0.8018 0.6345
no no n0 no no

At First Difference

@tg (Y Z0%) adkats q@@

= Y



R

f @l pall guu,.,m,ay‘,\sa,mm M\,,ud!,@! ALY & pdde yans il Z
M d(FI) d(INF) [ d(OR01) | d(PE) [d(UNEM) ¥
With Constanty t-Statistic || -1.3157 || -4.1750 || -2.8238 || -2.6326 | -2.4727
Prob. 0.6124 0.0021 0.0628 0.0939 0.1292
no **k* * * no
With Constant &
Trend || t-Statistic || -1.2911 || -4.4563 || -2.7940 || -2.6784 | -2.3647
Prob. 0.8751 0.0050 0.2068 0.2499 0.3918
no fleled no no no
Without Constant &
Trend || t-Statistic | -1.0814 || -4.3624 | -2.8631 | -2.5279 | -2.5068
Prob. 0.2480 0.0001 0.0051 0.0126 0.0134
no **k* **k* ** **
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Selected Model: ARDL(4, 4, 4, 1, 4)
Variable Coefficient||Std. Error |[t—Statistic [Prob.*
FI(-1) 0.799261 [0.172356 [4.637273 [0.0001
FI(-2) 0.085086 [0.233736 |-0.364028 [0.7193
FI(-3) 0.031254 [0.233935 |-0.133601 [0.8949
FI(-4) 0.557443 [0.178441 |-3.123957 [0.0049
OR01 1.57E-07 |4.88E-08 |3.222579 [0.0039
0. 12E-
OROI(-1) |07 8.87E-08 [-2.388588 [0.0259
OR0I(-2)  |1.94E-08 |1.00E-07 0.193681 [0.8482
OR01(-3)  [7.64E-09 [1.00E-07 [0.076382 ]0.9398
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ORO1(-4)  [1.99E-07 [7.81E-08 [2.551768 [0.0182
-4.64E-

PE 07 5.97E-08 |-7.771705 [0.0000

PE(-1) 4.09E-07 |1.16E-07 [3.512023 [0.0020
-4.35E-

PE(-2) 08 1.38E-07 |-0.315285 [0.7555
-9.42E-

PE(-3) 09 1.38E-07 [-0.068285 |0.9462
-2.60E-

PE(-4) 07 1.04E-07 |-2.492540 [0.0207

UNEM 0.781341 |0.314727 [2.482599 [0.0212

UNEM(-1)  0.791901 [0.294637 |-2.687718 [0.0134

INF 0.806463 |0.460014 |-1.753127 [0.0935

INF(~1) 1.559010 [0.783274 [1.990377 [0.0591

INF(-2) 0.148262 [0.842183 [-0.176045 [0.8619

INF(-3) 0.036736 (0.839006 (-0.043785 (0.9655

INF(-4) 0.649982 0.491485 |-1.322485 [0.1996
C 28.23225 |5.770713 |4.892332 [0.0001

12.2316
R-squared|0.983004 Mean dependent varj()

Adjusted R 5.79717
squared|0.966780 S.D. dependent var]O

Akaike info|3.25486
S.E. of regression|1.056614 (*)criterion|9

4.14696
Sum squared resid[24.56154 | () Schwarz criterion|4

- Hannan—Quinn|3.58570
Log likelihood|49.60712 criter.|1
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1.90886

F-statistic|60.59036 Durbin—-Watson stat{|4
Prob(F-statistic)[0.000000
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Model16:ARDL(4,4,4,1,4)
Modell: ARDL(4,4, 4,4, 4)
Model6: ARDL(4, 4,4, 3, 4)
Model2: ARDL(4, 4, 4, 4, 3)
Model11:ARDL(4,4,4,2,4)
Model17:ARDL(4,4,4,1,3)
Model12:ARDL(4,4,4,2,3)
Model7: ARDL(4, 4,4, 3, 3)
Model3: ARDL(4, 4, 4, 4, 2)
Model18:ARDL(4,4,4,1,2)
Model167:ARDL(4,3,3,1,3)
Model168:ARDL(4,3,3,1,2)
Model8: ARDL(4, 4, 4,3, 2)
Model42:ARDL(4,4,3,1,3)
Model27:ARDL(4,4,3,4,3)
Model28:ARDL(4,4,3,4,2)
Model13:ARDL(4,4,4,2,2)
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s ® Null Hypothesis: No levels ’
F-Bounds Testfrelationship
Test Statistic| Value |[Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic| 7.144377(10% 2.2 3.09
K 4 5% 2.56 3.49
2.5% 2.88 3.87
1% 3.29 4.37
Finite
Sample:
Actual Sample Size 44 n=45
10% 2.402 3.345
5% 2.85 3.905
1% 3.892 5.173
Finite
Sample:
n=40
10% 2.427 3.395
5% 2.893 4
1% 3.967 5.455
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YISy il zasall 08 I (53 oLl odag 1% (S5immar 4usinas clle dalaa 53 el iall JalSll dlslae o 530
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ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
D(FI(-1)) 0.673784 0.113073 5.958818 0.0000
D(FI(-2)) 0.588697 0.144048 4.086810 ||o.0005
D(FI(-3)) 0.557443 0.158339 3.520559 ||o.0019
D(ORO01) 1.57E-07 3.81E-08 4.127396 "0.0004
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D(OR01(-1)) -2.26E-07 5.09E-08 -4.445046 0.0002
D(OR01(-2)) -2.07E-07 5.99E-08 -3.457130 0.0022
D(OR01(-3)) -1.99E-07 6.35E-08 -3.139573 0.0048
D(PE) -4.64E-07 3.91E-08 -11.85922 0.0000
D(PE(-1)) 3.13E-07 6.84E-08 4.578100 0.0001
D(PE(-2)) 2.69E-07 8.08E-08 3.336320 ||0.0030
D(PE(-3)) 2.60E-07 8.38E-08 3.103696 ||0.0052
D(UNEM) 0.781341 0.220996 3.535550 0.0019
D(INF) -0.806463 0.391795 -2.058380 0.0516
D(INF(-1)) 0.834980 0.447673 1.865154 0.0756
D(INF(-2)) 0.686718 0.459320 1.495076 0.1491
D(INF(-3)) 0.649982 0.374718 1.734589 0.0968
CointeEq(-1)* -0.874523 0.120571 -7.253178 0.0000

R-squared]|0.922678 Mean dependent var||-0.435463

Adjusted R-squared|(0.876858 S.D. dependent var|[2.717962

S.E. of regression|(0.953775 Akaike info criterion||3.027597

Sum squared resid||24.56154 Schwarz criterion|[3.716943

Log likelihood]|-49.60712 Hannan-Quinn criter )|3.283239

Durbin-Watson staf|{1.908864

oSar D31 qilas ey RP clhlia¥) 3l e Sld Eveiws 12.0 iba31 el ! Olr pue sbadio by &Lt Juss (4 subial
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

1[
F-statistic[2.690752 Prob. F(2,20)[0.0923
Obs*R-squared|9.329085 Prob. Chi-Square(2)[0.0094
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity|

I
F-statistid|0.699307 Prob. F(21,22)[0.7918
Obs*R-squared|[17.61352 Prob. Chi-Square(21)||0.6733
Scaled explained $9/|7.409596 Prob. Chi-Square(21)||O.9972
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