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Akaike Information Criteria (top 20 models)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

F-statistic  17.19539 10%  2.08 3

k 5 5%  2.39 3.38

2.5%  2.7 3.73

1%  3.06 4.15
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ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

D(X1) -3.507252 0.849832 -4.126995 0.0002

D(X1(-1)) 2.479883 0.850231 2.916717 0.0060

D(X1(-2)) 2.479883 0.850231 2.916717 0.0060

D(X1(-3)) 2.479883 0.850231 2.916717 0.0060

D(X2) 9.360465 2.516313 3.719914 0.0007

D(X2(-1)) -23.55565 3.192749 -7.377858 0.0000

D(X2(-2)) -23.55565 3.192749 -7.377858 0.0000

D(X2(-3)) -23.55565 3.192749 -7.377858 0.0000

D(X3) -14661273 2304892. 0.000000 0.0000

D(X3(-1)) -15471370 2216971. 0.000000 0.0000

D(X3(-2)) -15471370 2216971. 0.000000 0.0000

D(X3(-3)) -15471370 2216971. 0.000000 0.0000

D(X5) 29939.72 107410.0 0.278742 0.7820

D(X5(-1)) -368431.4 111453.1 -3.305709 0.0021

D(X5(-2)) -368431.4 111453.1 -3.305709 0.0021

D(X5(-3)) -368431.4 111453.1 -3.305709 0.0021

CointEq(-1)* -0.808539 0.068362 -11.82738 0.0000
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Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

X1 -7.157058 1.036552 -6.904678 0.0000

X2 39.40046 4.596889 8.571115 0.0000

X3 406700.6 3409702. 0.119277 0.9057

X4 5045672. 1099898. 4.587398 0.0001

X5 511510.3 170377.5 3.002218 0.0048

C -7.83E+08 2.73E+08 -2.870862 0.0067

EC = Y1 - (-7.1571*X1 + 39.4005*X2 + 406700.5723*X3 + 5045672.0542*X4 +

        511510.2567*X5 - 782534424.7964)
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Selected Model: ARDL(4, 1, 0, 0, 0, 0)

Variable Coefficient Std. Error t-Statistic Prob.*  

Y2(-1) 0.721483 0.132405 5.449065 0.0000

Y2(-2) 3.77E-15 0.164073 2.30E-14 1.0000

Y2(-3) -7.31E-15 0.164073 -4.46E-14 1.0000

Y2(-4) -0.396842 0.163087 -2.433316 0.0187

X1 1.048238 0.346032 3.029312 0.0039

X1(-1) -0.416322 0.228513 -1.821874 0.0746

X2 -0.554451 0.547603 -1.012507 0.3163

X3 -240902.0 341583.0 -0.705252 0.4840

X4 -50315.06 180787.5 -0.278311 0.7819

X5 7597.738 14078.12 0.539684 0.5919

C -10521323 23087374 -0.455718 0.6506

R-squared 0.948923     Mean dependent var 45847481

Adjusted R-squared 0.938499     S.D. dependent var 25993513

S.E. of regression 6446238.     Akaike info criterion 34.36003

Sum squared resid 2.04E+15     Schwarz criterion 34.74400

Log likelihood -1019.801     Hannan-Quinn criter. 34.51022

F-statistic 91.03327     Durbin-Watson stat 1.726364

Prob(F-statistic) 0.000000
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Akaike Information Criteria (top 20 models)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

F-statistic  2.879040 10%  2.08 3

k 5 5%  2.39 3.38

2.5%  2.7 3.73

1%  3.06 4.15
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ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

D(Y2(-1)) 0.396842 0.137671 2.882529 0.0058

D(Y2(-2)) 0.396842 0.137671 2.882529 0.0058

D(Y2(-3)) 0.396842 0.137671 2.882529 0.0058

D(X1) 1.048238 0.229163 4.574198 0.0000

CointEq(-1)* -0.675359 0.141997 -4.756157 0.0000

Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

X1 0.935675 0.216365 4.324520 0.0001

X2 -0.820973 0.808563 -1.015348 0.3149

X3 -356702.3 524020.3 -0.680703 0.4993

X4 -74501.22 262140.2 -0.284204 0.7775

X5 11249.93 20134.44 0.558741 0.5789

C -15578862 33544332 -0.464426 0.6444

EC = Y2 - (0.9357*X1 -0.8210*X2 -356702.2671*X3 -74501.2214*X4 +

        11249.9271*X5 - 15578862.4214)
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Akaike Information Criteria (top 20 models)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

F-statistic  13.79138 10%  2.08 3

k 5 5%  2.39 3.38

2.5%  2.7 3.73

1%  3.06 4.15
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ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

D(X1) -0.966561 0.150498 -6.422408 0.0000

D(X1(-1)) -0.948013 0.165839 -5.716467 0.0000

D(X1(-2)) -0.948013 0.165839 -5.716467 0.0000

D(X1(-3)) -0.948013 0.165839 -5.716467 0.0000

D(X4) -650458.0 138753.9 -4.687855 0.0000

D(X4(-1)) -1149185. 153947.8 -7.464773 0.0000

D(X4(-2)) -1149185. 153947.8 -7.464773 0.0000

D(X4(-3)) -1149185. 153947.8 -7.464773 0.0000

D(X5) 215438.6 27164.43 7.930908 0.0000

D(X5(-1)) 174252.8 24363.83 7.152108 0.0000

D(X5(-2)) 174252.8 24363.83 7.152108 0.0000

D(X5(-3)) 174252.8 24363.83 7.152108 0.0000

CointEq(-1)* -0.765588 0.072775 -10.51986 0.0000
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Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

X1 0.087582 0.145253 0.602960 0.5499

X2 -0.578196 0.431946 -1.338584 0.1881

X3 1420214. 556280.3 2.553055 0.0145

X4 571902.6 187938.5 3.043030 0.0041

X5 53739.91 18321.20 2.933208 0.0055

C -97199863 30797993 -3.156045 0.0030

EC = Y3 - (0.0876*X1 -0.5782*X2 + 1420214.1596*X3 + 571902.6125*X4 +

        53739.9114*X5 - 97199863.0782)
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