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+ Al Jeodad! (98 jlas | — 2
UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root
At Level

Y X1 X2 X3
With Constant t-Statistic ~ -1.5247 1.8146 0.5182 0.0095
Prob. 0.4974 0.9992 0.9876 09471
n0 n0 n0 n0
With Constant & Trend t-Statistic ~ -1.2930 -2.0628 -2.6388 -2.8678
Prob. 0.854¢ 05282 0.2697 0.7954
n0 n0 n0 n0
Without Constant & Trend t-Statistic ~ -1.2037 3.6910 31195 3.9536
Prob. 0.2000 0.9995 0.9985 0.9996
n0 n0 n0 n0

At First Difference
d(y) d(x1) d(x2) d(X3)
With Constant t-Statistic ~ -4.1912  -54589  -6.8689 -5.4711
Prob. 0.0055 0.0005 0.0000 0.0005
Kok Kok *kk *okk
With Constant & Trend t-Statistic  -4.2753  -5.2990 -6.9244  -5.2909
Prob. 0.07195 0.0035 0.000z 0.0035
*k *kx *okk *okk
Without Constant & Trend t-Statistic ~ -4.3384  -03285 -4.6572 -0.5133
Prob. 0.0005 05470 0.0001 04757
k%% n0 k%% n0

Notes:

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not Significant

- Ul it g Aazud) Sl oy A3Mall £ 3ges ods — 3

Dependent Variable: LOG(Y)
Method: ARDL
Date: 01/04/80 Time: 00:37
Sample (adjusted): 2003Q12018Q4
Included observations: 64 after adjustments
Maximum dependent lags: 8 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
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Dynamic regressors (8 lags, automatic): LOG(X1) LOG(X2) LOG(X3)
Fixed regressors: C
Number of models evalulated: 5832

Selected Model: ARDL(8, 4, 5, 4)

Variable  Coefficient Std. Error t-Statistic Prob.*
LOG(Y(-1)) 0477172 0.130849 3.646737 0.0008
LOG(Y(-8) 0271764 0.085139 3191993 0.0028

LOG(X1) -3.337432 1.275529 -2.616508 0.0126

LOG(X1(-4)) -3.888509 1.464196 -2.655729 0.0114
LOG(X2) -3.553724 0.945661 -3.757924 0.0006
LOG(X2(-4))  -5.377650 1277364  -4.209960 0.0001
LOG(X2(-5))  0.940300 0.569476 1651167 0.1067
LOG(X3) 20.10634 9.045380 2.222830 0.0321
LOG(X3(-4))  46.35776 1239961 3.738646 0.0006

C -424.2086 71.63443 -5.921854 0.0000

R-squared 0.964523 Mean dependentvar  6.773466
Adjusted R-squared 0.942691 S.D.dependentvar  1.649192
S.E. of regression 0.394806 Akaike info criterion  1.265084
Sum squared resid 6.078998 Schwarz criterion 2108397
Log likelihood ~ -15.48268 Hannan-Quinn criter. ~ 1.597308
F-statistic 4417910 Durbin-Watsonstat  1.627176

Prob(F-statistic) 0.000000
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ARDL Cointegrating And Long Run Form

Dependent Variable: LOG(Y)

Date: 01/04/80 Time: 00:39
Sample: 2001Q1 2018Q4

Included observations: 64

Selected Model: ARDL(8, 4, 5, 4)

Cointegrating Form

Variable  Coefficient Std. Error t-Statistic Prob.
DLOG(Y(-4))  -0.283144 0084119  -3.365982 0.0017
DLOG(Y(-5)  -0.271764 0085139  -3.191993 0.0028
DLOG(Y(-6)) -0.271764 0.085139 -3.191993 0.0028
DLOG(Y(-7))  -0.271764 0085139  -3.191993 0.0028

DLOG(X1) -3.337432 1.275529 -2.616508 0.0126
DLOG(X1(-3)) 3.888509 1.464196 2.655729 0.0114
DLOG(X2) -3.553724 0.945661 -3.757924 0.0006
DLOG(X2(-3))  5.377650 1277364 4.209960 0.0001
DLOG(X2(-4))  -0.940300 0569476  -1.651167 0.1067
DLOG(X3)  20.106344 9.045380 2.222830 0.0321
DLOG(X3(-3)) -46.357758 12.399612 -3.738646 0.0006
CointEq(-1) -0.501419 0.100982 -4.965422 0.0000

Cointeq = LOG(Y) - (-9.8398*LOG(X1) -12.2008*LOG(X2) + 87.4467
*LOG(X3) -846.0159)

Long Run Coefficients

Variable  Coefficient Std. Error t-Statistic Prob.
LOG(X1) -9.839839 1.678553 -5.862095 0.0000
LOG(X2) -12.200817 2.803835 -4.351474 0.0001
LOG(X3) 87.446732 8.564043 10.210917 0.0000
C -846.015882 84.072755 -10.062902 0.0000

sl pemias June 9 dAEL JolSH) ylasl — 4

22



24-12 :(4) - 2022 — (17) Wad il o)) Aae /LILY

ARDL Bounds Test

Date: 01/04/80 Time: 00:40

Sample: 2003Q12018Q4

Included observations: 64

Null Hypothesis: No long-run relationships exist

Test Statistid Value] k

F-statistid 10.51439 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.72 3.77

5% 3.23 4.35

2.5% 3.69 4.89

1% 4.29 5.61

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.697880 Prob. F(2,64) 0.5014

Obs*R-squared 1.515373 Prob. Chi-Square(2) 0.4687
Heteroskedasticity Test: ARCH

F-statistic 0.423192 Prob. F(1,68) 0.5175

Obs*R-squared 0.432944 Prob. Chi-Square(1) 0.5105

souzll lasl —5

- I bl —6

. onbadl Bdlsl — 7
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1 Series: Residuals
144 _ Sample 2004Q2 2018Q4
Observations 59
12
Mean 0.326810
104 Median 97 27777
| IMaximum 1039253
g Minimum 1010 523
Std. Dev.  414.4756
. Skewness  -0.507936
Kurtosis 3 050402
¢ Jarque-Bera 4.800189
5 ’_H_‘ Probability  0.090709
D ]
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