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Dependent Variable: DY

YOYT Y5 Ye0 (s Ak o891 341) 5, )50 LSy b oK 1557

G el  Blate o Ko By o Y Ll (oY dolus (2 SO
P I L R R Ly ol e o s Ll
A el o dafae Ll ) e s )

) ol il inal) Zaal Juadladt Bl yap uadd £ e (3) Sy
(2021-2007)

UNIT ROOT TEST RESULTS TABLE (PP)
Null Hypothesis: the variable has a unit root

o FEIFN
Method: ARDL Atled Ll e e
* T G s
Date: 07/05/22 Time: 12:00 Y X1 X2 X3 Xa
Sample (adjusted): 2008 2021 ‘With Constant t-Statistic -1.7666 -2.0762 -29803 -1.7975 2.8564
Included observations: 13 after adjustments FProb. 03798 o254 00614 03661 09999
Maximum dependent lags: 1 (Aut ic selection) 0 0 0 0
‘With Constant & Trend t-Statistic 2.7329 25429 -3.8386 -2.9515 37165
Model selection method: Akaike info criterion (AIC) Prob 02402 03062 0046 21778 20563
Dynamic regressors (1 lag, automatic): X1 X2 DX3 X4 X5 no no - no *
Fixed regressors: C Without ~ Constant &  t-Statistic -1.3801 -2.1433 -2.0356 -14110 -3.2820
Number of models evaluated: 32 Trend
Prob. 0.1484 0.0352 00437 0.1409 0.0033
Selected Model: ARDL (1, 1,0, 1, 1, 0) n0 - “ n0
Variable Coefficient ~ Std. Error t-Statistic Prob.* At First Difference
DY(1) 2002792 0.336101 6226678 0.0084 dov) dx) dx2) dxs) X
— ‘With Constant t-Statisti -4.5952 -4.7704 -8.1826 5. 63-3.
X1 724E06  3.64E-06 1988261 0.1409 oo e 45% 007 %3
Prob. 0.0040 Q.0030 0.0000 Q.0020 72004
X1(-1) 4.30E-05 1.18E-05 3.635138 0.0359 -
X2 -1.25E-05 3.05E-06 -4.106701 0.0261 ‘With Constant & Trend t-Statistic -4.3830 -4.5937 -7.9810 -4.7627 0.2946
DX3 5.740272 0.460429 12.46724 0.0011 Pk aazs e ooz o121 09955
™ ™ r "~
DX3(-1) 13.66180 2186144 6249267 0.0083 Without  Constant &  t-Statistic -4.7349 -4.9481 -7.8808 -5.1635 0.5299
X4 -1.335053 0.315404 -4.232838 0.0241 Trend
X4(-1) 1334347 0.315589 4228112 0.0242 Prob, 0.0002 0.0001 0.0000 oow1 26208
X5 2709726  1402.222 1.932452 0.1488 i
Notes:
C 193898.7  44259.28 4380972 0.0220 a.  (*) Significant at the 10%; (**) Significant at the 5%; (**) Significant at the 1% and (no) Not Significant
R-squared  0.997111 Mean dependent var  -928.0000 b.  Lag Length based on SIC.
Adjusmd Resquared  0.988445 SD. dependent var 11717.13 ¢.  Probability based on MacKinnon (1996) one-sided p-values.
S.E. of regression  1259.550 Akaike info criterion  17.18702 This Result is The Out-Put of Program Has Developed By:
Sum squared resid  4759401. Schwarz criterion  17.62160 Dr. AN SN
College of Business and Economics
Log likelihood  -101.7156 Hannan-Quinn critter.  17.09770 Qussim University KSA
Fostatistic  115.0519 Durbin-Watson stat  2.846020

Prob(F-statistic)  0.001198

“Note: p-values and any subsequent tests do not account for model selection.
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10% 2.407 3517 Akaike Information Criteria (top 20 models)
5% 291 4.193 200
1% 4134 5.761 19.5 P }r i
| |
. Eviews 12 G«\s} de Sl iUl e oo all 19.0 Cor i i i i
R o b
e . . . P T R S S A S T B
F) 48 o) LSl aney 354 el 2l 92 sl 236 (5) Jpud) e 18.5 i L N R I |
18.0 L T T A O T A T A A
- P . | | | i | | | i | | | | | | | i
ipd i) e ST 2, (151.3502 ) oK A i (statistics e RN NN Bl
A = N . | | |
v b } P P Poron P
1 . . L T T T T O O S A N B
Ve sy b ade; 9610 Lyyas (s5me e (2.08) L) g aall T
B 25y pie o o Gl el Ao e oW s Al

Model10:ARDL(1,1,0,1,1,0)

Model9:ARDL(1,1,0,1,1,1)

. Model2:ARDL(1,1,1,1,1,0)

. .o - . L . . Model1: ARDL(1,1,1,1,1,1)

3y & o) Ao L, 3 &) el o el A\LU_L gy Moda 8 AROLLL, 0,1, 1,1,0)

9—, Model17:ARDL(1,0,1,1,1,1)

Model26:ARDL(1,0,0,1,1,0)

Model20:ARDL(1,0,1,1,0,0)

~ . . N . .. N - .., - e Model27:ARDL(1,0,0,1,0,1)

(2021-2007) 5.0} IV Eomdl el e Jo W1 8 gb 355 Ve

Model25:ARDL(1,0,0,1,1,1)

Model19:ARDL(1,0,1,1,0,1)

. . . Model4:ARDL(1,1,1,1,0,0)

N - wr M 1 Model11:ARDL(1,1,0,1,0,1)

Luagetd) Sl 21523

Model3:ARDL(1,1,1,1,0,1)

Model23:ARDL(1,0,1,0,0,1)

Model16:ARDL(1,1,0,0,0,0)

. Y\ Y\ o . \o/\ . w (- Model14:ARDL(1,1,0,0,1,0)
el Ja Yy gl L t}"’wZJJ‘ Sldae i) Yoo sy

Model8: ARDL(1,1,1,0,0,0)

Eviews 12 8\3} e sl iUl e e 1yl
) o e QJY\JJE‘J\ i\;‘»( 3) JKad

WLl 231 ) JBAIC el 6Ll sy 4l oMl (3) S IV o

o DLV el (g ol 3 pasid) 2358Y1 53 (e SHL

ol ol e 11523 S sl Jobo Las A 31« ARDL(1, 1,0, 1, 1, 0) 32 73]
Breusch-Pagan-Godfrey ,lss-| i\:ﬁ (6) Jgudd A s Jﬂ-ﬁ.

d9adl Jlzs14.2.3

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

LR B AT AN\ s P (T
F-statistic 0.319596 Prob. F(9,3) 0.9197 Lly AN 35y gl it Sl BV 35y Ll (2 Lo (g1 55k
Obs*R-squared 6.363242 Prob. Chi-Square (9) 0.7031 Josr & f skl ( Bounds Test) spudl jlasl 3k o Jo¥ ik
Scaled 0.829838 Prob. Chi-Square (9) 0.9997 (ﬁ-J\ Jeo Al ﬁ;) Ll C\ 55 ( Bounds Test) 354 L (5) Jpier
explained S8 F-Bounds T Null Hypothesis: No levels
- Bviews 12 sab; Jo el Ul L el “Pounds Test relationship
O s . L ) . Test
u»“’u' poe e A L}\"iy C3j‘c\¢/\ ol (6) Jj-'\;'\ Dl 0 Lsdy Ses. ) Value Signif. 1(0) I(1)
tatistic
Alasyt s o ol Rgne e o8 Ly sl ) gl oY Ll Asymptotic:
. n=1000
(0.05) ;o 48V (5 Prob. F =0.9197 )y uilewie F-statistic 1513502 10% 2.08 3
K 5 5% 2.39 3.38
3l ¢ ) Gl blayt s 2.5.2.3
Bl o W @ ek 2.5% 2.7 373
LM Test - (7) Jpad) 1% 3.06 4.15
Breusch-Godfrey Serial Correlation LM Test: Actual 13 Finite Sample:
Sample Si =
Null hypothesis: No serial correlation at up to 2 lags ampe >re n=35
10% 2.331 3.417
F-statistic 0.580120 Prob. F(2,1) 0.6804 =% 2804 2013
Obs*R- 6.982149 Prob. Chi-Square(2) 0.0305 1% 3.9 5.419
squared
- - o Finite Sample:
Eviews 12 @L} Jo sl &l e et juall

n=30
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ARDL Error Correction Regression
Dependent Variable: D(DY)

Selected Model: ARDL (1, 1,0, 1, 1, 0)
Case 2: Restricted Constant and No Trend
Date: 07/14/22 Time: 15:15

Sample: 2007 2021

Included observations: 13

ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient  Std. Error  t-Statistic ~ Prob.
D(X1) -7.24E-06 1.38E-06  -5.237695  0.0135
D(DX3) 5740272 0067919 8451585  0.0000
D(X4) -1.335053 0023711  -56.30635  0.0000
CointEq (-1) * 3092792 0054859 5637690  0.0000
Resquared 0.998882 Mean dependent var ~ -1004.154
Adjusted R-squared 0998510 S.D. dependent var 18836.64
S.E. of regression 727.2017 Akaike info criterion  16.26394
Sum squared resid 4759401 Schwarz criterion 16.43778
Log likelihood -101.7156 Hannan-Quinn criter. 1622821

Durbin-Watson stat  2.846020

* p-value incompatible with t-Bounds distribution.
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Al Gl plats e s Vi (ASC) By
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YOYY Y50 (g dald Ass8YN ALY 500 LSy b o855 1B
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(0.05) 5 jﬁ &5 Prob. F =0.6804

e gyl Jles135.2.3
5

Series: Residuals

Sample 2008 2021

4 Observations 14
3 Mean -8.04e-13
Median 165.6020
Maximum  1287.405
2 Minimum  -2243.748
Std.Dev. 9873269
1 Skewness  -0.724277
. .. . Kurtosis 3109859
0 Jarque-Bera 1231053
-2000 -1000 0 1000 Probability 0540356
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D(DX3) 5740272 0460429  12.46724  0.0011
D(X4) -1.335053  0.315404  -4.232838 0.0241
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(Z).
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient ~ Std. Error  t-Statistic  Prob.
1.15E-05 2.09E-06 5.523270 0.0117
-4.04E-06 5.58E-07  -7.247962 0.0054
6.273317 0.208297 30.11721 0.0001
-0.000228 0.000399 -0.570904 0.6080
876.1423 402.5408 2.176531 0.1177
C 62693.72 8674.674 7.227213 0.0055

EC = DY - (0.0000*X1 -0.0000*X2 + 6.2733*DX3 -0.0002"X4 +
876.1423*X5 +62693.7180)

. Eviews 12 @tj_ e Sl L) Le ooyl
Slelizu 4

-2007)saL) JMs- el P! Juasl 0 (2012-2010)pkc 4ny @

i WLE G 51 el s S oo o elgen (2021
JU ety sl o0 (9%28) ((%632) Ablns L alisd) é s
S 5SI Sl sslasdl ey sae 2y g Sl

AV e
or oK gl B )iy milall ps 3 A Dl gy
Sllg y J) Al ) Asle ol G (A sl
el L el s gu2t Lo e S Ll BV
Selr b ey e (10) e 4SS el sse g 51 iy
Lilz i e 3 ey ie () G A3l e Al

oy e (0) B3l

Ll Ol Lzal LlS) &) el £l gl &bt
B IR e (I W) RO A O
o#) Sl Al L (gpd) s g (81 a0 J2
o5 ey Jan ¥ L (o)) delis oS3 s ¢ L
Lllate e Ly s l) e Jo (5 L) gl sl 3 ol

(ARDL) dgzie Coosserad A LI S 3,3l 3 o

Je W b Ayl BN

i) sl ol Lo Ns W iyl 833 i (9) g JY e
A el e el JaW1 3 dpgne Ky 0 (X U gy

965 s i Syme g3kl sy Sl ol o Ml &
J Y1 Rygine (X2 ) ) Jiad joiell ks 206 0 3
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¥ e B 25 (9)
ARDL Long Run Form and Bounds Test
Dependent Variable: D(DY)
Selected Model: ARDL (1, 1, 0, 1, 1, 0)
Case 2: Restricted Constant and No Trend
Date: 07/14/22 Time: 15:16
Sample: 2007 2021

Included observations: 13

Conditional Error Correction Regression

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
C 193898.7 44259.28 4.380972 0.0220
DY(-1)* 3092792 0336101 -9.201975  0.0027
X1(-1) 3.57E-05  9.89E-06  3.609900 0.0365
X2 -1.25E-05 3.05E-06 -4.106701 0.0261
DX3(-1) 19.40207  2.607564  7.440687  0.0050
X4(-1) -0.000705 0.001245  -0.566631 0.6106
X5** 2709.726 1402.222 1.932452 0.1488
D(X1) 724E06  3.64E-06 -1.988261  0.1409
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