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ادرات ʁال ʤ ɦح
الʶʹاॻɸة

اyر ʯhالاس
ا́عي ʶال

68399420000000116024550834.33137797078843.330

اyلي إج ʦ yن
الʲʸلي ا́تج ال

-5113.643.391

ʥȂʦؒرأس ت
ʕبhا ال الʸال

1619653400000060687021171.5674467498042.086

الاحॻʯاʟات
الʗولॻة

الʸالي الʹʢام

1564139198731920000000188316220714.98253782669458.155

القʦمي ا́تج ال
اyلي الاج

86546257981777120000000696889589893.62719761496298.771

Lag LogL LR FPE AIC SC HQ

0 -4319.307 NA 5.48e+87 216.2154 216.4265 216.2917

1 -4228.578 154.2400 2.07e+86 212.9289 214.1956 213.3869

2 -4134.846 135.9113* 7.09e+84* 209.4923* 211.8145* 210.3319*
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t-
Statisti

c

Elliott-Rothenberg-Stock DF-GLS test statistic -
2.66231

8

Test critical
values:

1% level -
3.77000

0

5% level -
3.19000

0

10% level -
2.89000

0

Variable Coefficient Std.
Error

t-
Statistic

Prob.

GLSRESID(-1) -1.101338 0.413676 -
2.66231

8

0.0116

D(GLSRESID(-1)) -0.805986 0.332183 -
2.42633

0

0.0205

D(GLSRESID(-2)) -0.368727 0.161433 -
2.28409

5

0.0285

Null Hypothesis: D(X2,2) has a unit root

Exogenous: Constant

Lag Length: 2 (Fixed)

t-
Statis

tic

Elliott-Rothenberg-Stock DF-GLS test statistic -
1.745
647

Test critical
values:

1% level -
2.628
961

5% level -
1.950
117

10% level -
1.611
339

Variable Coefficie
nt

Std.
Error

t-
Statist

ic

Prob.

GLSRESID(-1) -0.480526 0.27527
1

-
1.7456

47

0.089
9

D(GLSRESID(-
1))

-0.877593 0.22141
9

-
3.9634

88

0.000
4

D(GLSRESID(-
2))

-0.569773 0.13124
8

-
4.3411

99

0.000
1

Null Hypothesis: X3 has a unit root

Exogenous: Constant, Linear Trend

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-
Stat

Prob
.*

Phillips-Perron test statistic -
17.5168

1

0.00
00

Test critical
values:

1% level -
4.19850

3

5% level -
3.52362

3

10% level -
3.19290

2

Variable Coefficie
nt

Std.
Error

t-
Statistic

Prob
.

X3(-1) -1.894214 0.07649
9

-
24.7611

8

0.00
00

C 3.84E+10 1.10E+1
0

3.50270
5

0.00
12

@TREND("1") 3.75E+09 4.81E+0
8

7.79355
5

0.00
00
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Null Hypothesis: D(YY1) has a unit root

Exogenous: Constant, Linear Trend

Bandwidth: 1 (Newey-West automatic)using Bartlett kernel

Adj. t-
Stat

Prob.
*

Phillips-Perron test statistic -72.71568 0.000
0

Test critical values: 1% level -4.205004

5% level -3.526609

10% level -3.194611

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 6.10E
+21

HAC corrected variance (Bartlett kernel) 5.59E
+21

Variable Coefficient Std.
Error

t-Statistic Prob.

D(YY1(-1)) -1.984991 0.028488 -69.67848 0.000
0

C 5.99E+10 2.72E+10 2.206795 0.033
6

@TREND("1") -2.78E+09 1.11E+09 -2.501584 0.016
9

Null Hypothesis: D(YY2) has a unit root

Exogenous: Constant,Linear Trend

Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj.t-Stat Prob.*

Phillips-Perron test statistic -140.6484 0.0000

Test critical values: 1% level -4.205004

5% level -3.526609

10% level -3.194611

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 1.31E+22

HAC corrected variance (Bartlett kernel) 1.47E+22

Phillips-Perron Test Equation

Variable Coefficient Std. Error t-Statistic Prob.

D(YY2(-1)) -1.997277 0.013399 -149.0633 0.0000

C 9.29E+10 3.98E+10 2.332113 0.0252

@TREND("1") -4.30E+09 1.63E+09 -2.632689 0.0123
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Variable Coefficient Std. Error t-Statistic Prob.*

YY1(-1) 0.006118 0.077688 0.078754 0.9381

YY1(-2) 0.166733 0.125706 1.326376 0.2004

YY2 0.234754 0.093924 2.499394 0.0218

YY2(-1) -0.071343 0.070265 -1.015337 0.3227

YY2(-2) -0.574490 0.110665 -5.191253 0.0001

X1 0.540928 0.120393 4.493022 0.0002

X1(-1) 0.068154 0.113175 0.602199 0.5542

X1(-2) 0.602520 0.160936 3.743835 0.0014

X1(-3) -0.032111 0.088480 -0.362921 0.7207

X1(-4) 0.541990 0.124932 4.338263 0.0004

X2 -2.45E+08 1.16E+09 -0.210586 0.8355

X2(-1) -8.31E+08 8.75E+08 -0.949884 0.3541

X2(-2) 8.56E+08 8.78E+08 0.974019 0.3423

X2(-3) 24206954 8.88E+08 0.027253 0.9785

X2(-4) 2.76E+09 9.61E+08 2.869492 0.0098

X3 1.723889 0.307245 5.610803 0.0000

X3(-1) 0.401040 0.369230 1.086152 0.2910

X3(-2) 1.092081 0.601666 1.815096 0.0853

C 3.67E+10 5.10E+10 0.720336 0.4801

R-squared 0.998679 Mean dependent var 2.07E+11

Adjusted R-squared 0.997427 S.D. dependent var 2.60E+11

S.E. of regression 1.32E+10 Akaike info criterion 49.74947

Sum squared resid 3.30E+21 Schwarz criterion 50.56826

Log likelihood -926.2399 Hannan-Quinn criter. 50.04079

F-statistic 797.9381 Durbin-Watson stat 2.087824

Prob(F-statistic) 0.000000
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Case 3: Unrestricted Constant and No Trend

Sample: 1 42

Included observations: 38

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.

C 3.67E+10 5.10E+10 0.000000 0.0000

YY1(-1)* -0.827149 0.156319 -5.291425 0.0000

YY2(-1) -0.411079 0.136907 -3.002617 0.0073

X1(-1) 1.721480 0.253896 6.780270 0.0000

X2(-1) 2.56E+09 1.83E+09 0.000000 0.0000

X3(-1) 3.217010 0.731454 4.398101 0.0003

D(YY1(-1)) -0.166733 0.125706 -1.326376 0.2004

D(YY2) 0.234754 0.093924 2.499394 0.0218

D(YY2(-1)) 0.574490 0.110665 5.191253 0.0001

D(X1) 0.540928 0.120393 4.493022 0.0002

D(X1(-1)) -1.112398 0.266169 -4.179301 0.0005

D(X1(-2)) -0.509879 0.163381 -3.120790 0.0056

D(X1(-3)) -0.541990 0.124932 -4.338263 0.0004

D(X2) -2.45E+08 1.16E+09 0.000000 0.0000

D(X2(-1)) -3.64E+09 1.38E+09 0.000000 0.0000

D(X2(-2)) -2.78E+09 1.24E+09 0.000000 0.0000

D(X2(-3)) -2.76E+09 9.61E+08 0.000000 0.0000

D(X3) 1.723889 0.307245 5.610803 0.0000

D(X3(-1)) -1.092081 0.601666 -1.815096 0.0853

* p-value incompatible with t-Bounds distribution.

Levels Equation

Case 3: Unrestricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.

YY2 -0.496983 0.189372 -2.624375 0.0167

X1 2.081222 0.261079 7.971630 0.0000

X2 3.10E+09 2.17E+09 1.428810 0.1693

X3 3.889276 0.764581 5.086804 0.0001

EC = YY1 - (-0.4970*YY2 + 2.0812*X1 + 3095879443.7645*X2 + 3.8893*X3 )

F-Bounds Test Null Hypothesis: No levels relationship

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

Asymptotic: n=1000

F-statistic 11.03176 10% 2.45 3.52

k 4 5% 2.86 4.01

2.5% 3.25 4.49

1% 3.74 5.06

Actual Sample Size 38 Finite Sample: n=40

10% 2.66 3.838

5% 3.202 4.544

1% 4.428 6.25

Finite Sample: n=35

10% 2.696 3.898

5% 3.276 4.63

1% 4.59 6.368

t-Bounds Test Null Hypothesis: No levels relationship

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

t-statistic -5.291425 10% -2.57 -3.66

5% -2.86 -3.99

2.5% -3.13 -4.26

1% -3.43 -4.6

ARDL Error Correction Regression

Dependent Variable: D(YY1)

Selected Model: ARDL(2, 2, 4, 4, 2)

Case 3: Unrestricted Constant and No Trend

Sample: 1 42

Included observations: 38

ECM Regression

Case 3: Unrestricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.

C 3.67E+10 5.06E+09 0.000000 0.0000

D(YY1(-1)) -0.166733 0.087282 -1.910285 0.0713

D(YY2) 0.234754 0.065428 3.587984 0.0020

D(YY2(-1)) 0.574490 0.087196 6.588467 0.0000

D(X1) 0.540928 0.085312 6.340583 0.0000

D(X1(-1)) -1.112398 0.209218 -5.316938 0.0000

D(X1(-2)) -0.509879 0.128688 -3.962124 0.0008

D(X1(-3)) -0.541990 0.100575 -5.388937 0.0000

D(X2) -2.45E+08 7.14E+08 0.000000 0.0000

D(X2(-1)) -3.64E+09 7.99E+08 0.000000 0.0000

D(X2(-2)) -2.78E+09 8.25E+08 0.000000 0.0000

D(X2(-3)) -2.76E+09 7.17E+08 0.000000 0.0000

D(X3) 1.723889 0.227973 7.561803 0.0000

D(X3(-1)) -1.092081 0.442946 -2.465492 0.0234

CointEq(-1)* -0.827149 0.101225 -8.171362 0.0000

R-squared 0.999594 Mean dependent var -26972891

Adjusted R-squared 0.999347 S.D. dependent var 4.69E+11

S.E. of regression 1.20E+10 Akaike info criterion 49.53894

Sum squared resid 3.30E+21 Schwarz criterion 50.18536

Log likelihood -926.2399 Hannan-Quinn criter. 49.76893

F-statistic 4044.357 Durbin-Watson stat 2.087824

Prob(F-statistic) 0.000000

* p-value incompatible with t-Bounds distribution.

F-Bounds Test Null Hypothesis: No levels relationship

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

F-statistic 11.03176 10% 2.45 3.52

k 4 5% 2.86 4.01

2.5% 3.25 4.49

1% 3.74 5.06

t-Bounds Test Null Hypothesis: No levels relationship

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

t-statistic -8.171362 10% -2.57 -3.66

5% -2.86 -3.99

2.5% -3.13 -4.26

1% -3.43 -4.6
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