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Series: X1
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™ Mean 91008245
Median 1.00e+08
Maximum 1.62e+08
3 Minimum 20145100
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(1) el
(2019-2004) 5l 3\l (3 dulad) lizll (Augmented Dickey-Fuller Unit Root) jlzs-) é\:‘a

Augmented Dickey-Fuller Unit Root Test on D(X1.2)

Null Hypothesis: D(X1,2) has a unit roct
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=3}

t-Statistic Prob_*
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2 701103

*MacKinnon {1996) one-sided p-values.
Vwarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X1,3)

Method: Least Squares.

Date: 08/25/21 Time: 1017

Sample {(adjusted): 2007 2019

Included observations: 13 after adjustments

YWariable Coefficient Std. BEmmor 1-Statistic Prob.

DX {102 -1.328F776 0.312180 —1.256448 0.0014

c 599781 .4 6555906 0.091487 09238

R-squared 0.622218 Mean dependent var 2518065

Adjusted R-squared 0.537875 S.D. dependent var 36733395

5. E. of reqgression 23581735 Akaike info criterion 3693048

Sum squared resid 5.12E+15 Schwarz criterion 37.01740

Log likelinood -238.0481 Hannan-Quinn criter. 3691262

F-statistic 1811735 Durbin-VWatson stat 1.941582
Prob(F-statistic) 0.001351

(2) @l
(2019-2004) 5.all 31,400 (3 Ll ol M (Augmented Dickey-Fuller Unit Root) jlss-} s
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Augmented Dickey-Fuller Unit Root Test on D{X4,2)

Null Hypothesis: D{X4.2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automiatic - based on SIC, maxlag=3)

t-Statistic Prob_*

Augmented Dickey-Fuller test stalistic 4813749 00028
Test critical values: 1% level -4.057910

5% level -3.119910

10% level 2701103

*MacKinnon {1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X4,3)

Method: Least Squares

Date: 08/25/21 Time: 10:21

Sample {adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coeflicient Std. Ermor t-Statistic Praob.

D{X4{-1),2) -1.354160 0.281311 -4.813749 0.0005

C -1963256 6337015,  -0.030981 0D.9758

R-squared 0678101 Mean dependent var -183220.4

Adjusted R-squared 0.6453837 5.D. dependent var 38556895

S.E. of regression 22348432  Akaike info criterion 3686730

Sum squared resid 574E+15 Schwarz criterion 36.95422

Log likelihood -237.6375 Hannan-Quinn criter. 36.84944

F-statistic 23 17217 Durbin-Watson stat 1.969144
Prob(F-statistic) 0.000541

(3) @l
(2019-2004) suall 31l R &l ol Wy Lelall lizd] (Johansen Cointegration) s} i\:a

Unreswicied Cointegranon Rank Test (Trace)

Hypothesizad Trace oas

MNo. of CE[s) Eigenvalus= Statistic Critical Walue Frob. ="
MMare o4 57000 11. 71735 15.424971 o.1710
At most 1 0. 202522 B IB8BZ 12 = B4 1360 O.O7S1

Trace test indicates mo cointegration st the OS5 lowveal
= denotes rejection of the hypothesis at the 0.05 lewel
“Rlackinnon-Haug-fMMichelis (129598) pwaluas

Unrestricted Cointegration Rank Test (Maximum Eigenwvalus)

Hypothesized Max-Eigen o.as
MNo. of CTEl(s)Y Eigenwvalus Sratistic Crhtical Walue Frob *"
Mome o4 57000 E_S409040 13 . 25350 . ==55
St most 1 0.20z252% =_IBeBEZT 12 Z. B3 1366 o.ars1

Max-aigernalue test indicates No cointegration at the 005 lewel
= denptes rejecticn of the hypothesis at the 0.05 lewel
=mAlackKinnon-Haug-Michelis (1958) p—waluas

Unresiricied Cointegrating Coeficients (normalized by b S11 =1

1
2. 34 EDO7 2. 7TeEEDO7T
B G6E-03 - .41 E-08

Unresiricted Aadjusunent Cosficients {alphak:

D1 28534320, -F1F=223B.
D47 Bl o =l = -S3DA056.
1 Cointeqrating Equation sk Log likslihaod TS BT

MNormalized cointearatng coefiicients {standard emor in parenthesest
1 Pt

1_oD0aon -1.tagets
(O_D<4ada)

Adjustment cosfficients (standard ermor in parentheses)
[=TE T R O.65737S
(1_20099)

=TS 1. 502445

(Eo14aET)

(4) &l
(2019-2004) aall 3h,all (3 Ll ol Y1y dalal lazdl (Granger Causality) -} tL’
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Pairwise Granger Causality Tests
Date: 08/25/21 Time: 11:36
Sample” 2004 2019

Lags: 2

MNull Hypothesis: Obs F-Statistic Prob.
X4 does not Granger Cause X1 14 0.88576 0.4455
X1 does not Granger Cause X4 0.64594 0.5463

(5) g\

(2019-2004) 5l ) 3 Bl oY)y Al il (Least Squares) o) £

Dependent Variable: Y
Method: Least Squares
Date: 08/25/21 Time: 11:40
Sample: 2004 2019
Included observations: 16
Variable Coefficient Std. Error t-Statistic Prob.
(] 23686943 7997863. 2.961659 0.0103
X 0.834851 0.442558 5.674607 0.0001
R-squared 0.696977 Mean dependent var 64544626
Adjusted R-squared 0.675333 S.D. dependent var 24444042
S.E. of regression 13928110 Akaike info criterion 35.85318
Sum squared resid 2.72E+15 Schwarz criterion 35.94976
Log likelihood -284.8255 Hannan-Quinn criter. 35.85813
F-statistic 32.20117 Durbin-Watson stat 1.435457
Prob(F-statistic) 0.000057
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