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Dependent Variable: Y

Method: ARDL

Date: 09/07/25 Time: 12:47

Sample (adjusted): 2004M04 2024M12

Included observations: 249 after adjustments

Maximum dependent lags: 2 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (3 lags, automatic): X1 X2 X3 X4 X5

Fixed regressors:

Number of models evalulated: 2048

Selected Model: ARDL (2, 3, 2, 3, 1, 1)

Variable Coefficient Std. Error t-Statistic Prob.*

Y(-1) 0.765755 0.063034 12.14823 0.0000

Y(-2) 0.210516 0.063201 3.330878 0.0010

X1 -0.044439 0.042284 -1.050962 0.2944

X1(-1) -0.067827 0.042611 -1.591766 0.1128

X1(-2) -0.190685 0.039893 -4.779960 0.0000

X1(-3) 0.062889 0.039483 1.592838 0.1126

X2 0.057426 0.109413 0.524853 0.6002

X2(-1) 0.242122 0.165935 1.459143 0.1459

X2(-2) -0.271133 0.109090 -2.485396 0.0136

X3 0.138173 0.032339 4.272661 0.0000

X3(-1) 0.075024 0.034623 2.166898 0.0313

X3(-2) 0.146217 0.033323 4.387856 0.0000

X3(-3) 0.074363 0.032962 2.256026 0.0250

X4 -1.192107 0.172293 -6.919087 0.0000

X4(-1) 0.291215 0.176290 1.651911 0.0999

X5 0.645841 0.090195 7.160504 0.0000

X5(-1) 0.206539 0.099230 2.081409 0.0385
R-squared 0.996808 Mean dependent var 68247.38
Adjusted R-squared 0.996588 S.D. dependent var 35623.29
S.E. of regression 2080.844 Akaike info criterion 18.18477
Sum squared resid 1.00E+09 Schwarz criterion 18.42491
Log likelihood -2247.003 Hannan-Quinn criter. 18.28143

Durbin—Watson stat 2.048902

*Note: p—values and any subsequent tests do not account for model selection.
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Variance Inflation Factors
Date: 09/07/25 Time: 12:51
Sample: 2004M01 2024M12

Included observations: 252

Coefficient Uncentered

Variable Variance VIF
X1 0.110540 5.812565
X2 0.002562 3.111117
X3 0.064799 3.787002
X4 0.680760 7.508072
X5 0.471811 6.452840
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic | 0.760039 | Prob.F(2,230) 0.4688

Obs*R- Prob.Chi-
1.634845 0.4416

squared Square(2)
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Heteroskedasticity Test: ARCH
F-statistic | 2.813467 | Prob.F(1,246) 0.0947
Obs*R- Prob.Chi-

2.804269 0.0940
squared Square(1)
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(Phillips—Perron) jlas o Talaie) cfpiiall saagll jia Las) (1) a8 Gale
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Null Hypothesis: Unit root (individual unit root
process)

Series: Y, X1, X2, X3, X4, X5

Date: 09/07/25 Time: 12:49

Sample: 2004M01 2024M12

Exogenous variables: Individual effects
Newey-West automatic bandwidth selection
and Bartlett kernel

Total (balanced) observations: 1500
Cross—sections included: 6

Null Hypothesis: Unit root (individual unit
root process)

Series: Y, X1, X2, X3, X4, X5

Date: 09/07/25 Time: 12:48

Sample: 2004M01 2024M12

Exogenous variables: Individual effects
Newey-West automatic bandwidth
selection and Bartlett kernel

Total (balanced) observations: 1506
Cross—sections included: 6

Prob.** Statistic Method Prob.** Statistic Method
0.0000 295.815 PP - Fisher Chi-square 0.0000 345.121 PP - Fisher Chi-square
0.0000 -14.3991 PP — Choi Z-stat 0.0000 -12.1001 PP - Choi Z-stat

** Probabilities for Fisher tests are computed using an
asymptotic Chi—square distribution. All other tests
assume asymptotic normality.

Intermediate Phillips—Perron test results D(UNTITLED)

** Probabilities for Fisher tests are computed using an
asymptotic Chi—square distribution. All other tests
assume asymptotic normality.

Intermediate Phillips—Perron test results UNTITLED

Obs Bandwidth Prob. Series Obs Bandwidth Prob. Series
250 8.0 0.0000 D(Y) 251 8.0 0.8057 Y
250 59.0 0.0001 D(X1) 251 9.0 0.0000 X1
250 8.0 0.0000  D(X2) 251 8.0 0.9955 X2
250 133.0 0.0001 D(X3) 251 10.0 0.0000 X3
250 23.0 0.0001 D(X4) 251 2.0 0.0085 X4
250 21.0 0.0001 D(X5) 251 10.0 0.0000 X5

.(EViews 9) Slas¥ maipdl e faldel Gl slac) (so : jnuadl

(Bounds Test) agaall jLad) 389 &l jidiall Jalsal) jLad) milii (2) ad) (3ale

* p—value incompatible with t—-Bounds distribution.

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)
F—statistic 17.22003 10% 1.81 2.93

k 5 5% 2.14 3.34

2.5% 2.44 3.71

1% 2.82 4.21

.(EViews 9) las¥) maipdl e folael Guall) slac) (ge : jaad)




chibal) z3gail (ECM) Unil) prasual dalag Jushally ) (ulal) cilabea sl gilis (3) ad) gale

IARDL Error Correction Regression

Dependent Variable: D(Y)

Selected Model: ARDL (2, 3,2, 3, 1, 1)

Case 1: No Constant and No Trend

Date: 09/07/25 Time: 12:50

Sample: 2004M01 2024M12

Included observations: 249

ECM Regression

Case 1: No Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.

D(Y(-1)) -0.210516 0.060886 -3.457570 0.0006

D(X1) -0.044439 0.035918 -1.237227 0.2173

D(X1(-1)) 0.127795 0.038446 3.324030 0.0010

D(X1(-2)) -0.062889 0.033321 -1.887403 0.0604

D(X2) 0.057426 0.102573 0.559854 0.5761

D(X2(-1)) 0.271133 0.101152 2.680445 0.0079

D(X3) 0.138173 0.027705 4.987226 0.0000

D(X3(-1)) -0.220581 0.041632 -5.298400 0.0000

D(X3(-2)) -0.074363 0.029662 -2.507021 0.0129

D(X4) -1.192107 0.150972 -7.896199 0.0000

D(X5) 0.645841 0.070326 9.183553 0.0000

CointEq (-1)* -0.023729 0.002310 -10.27360 0.0000
R-squared 0.468785 Mean dependent var 515.8835
Adjusted R-squared 0.444129  [S.D. dependent var 2761.356
S.E. of regression 2058.777  |Akaike info criterion 18.14460
Sum squared resid 1.00E+09 Schwarz criterion 18.31412
Log likelihood -2247.003 Hannan—-Quinn criter. 18.21284

Durbin-Watson stat 2.048902
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