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(Level Test)g 0 ads (PP) sl push 1 50 (ADP) sl 46 (1) Jyr

Test PP Test ADP Var
None Intercept & Individual None Intercept & Individual
Trend Intercept Trend Intercept
* - * - * - - * * =
(F)r.zsass- | (F)asszes- | (F)asisie- 2692358~ (F)er2se3- | (F)asesii- | 1
* * * * * * LNGDP
(F)roso71- | (F)semaie- | (F)aozsero- | (Fresori- | (F)aseas- | (F)rosero- | 5%
(*)1.60751- (F)327734- | (Fressioe- (Fhreorsi- | (Fazzere- | (Fhesise- | 0%
2419460~ 7282224~ 3.305109- 2518348~ 4198842~ 3337161~ T - statistic
2692358~ 4532598- 3831511- 2 632358~ 4532598- 3831511- 1%
LN X1
(F)rseomi-  ze73616- 3029970~ (Flissori- | ze73616- 3029970~ 5%
(F)rso701- | 3277364- 2655194~ (*)1.60701- 3277364~ 2655194 | 10%
2412137- 3102071~ 2 223866~ 2287257- 3036524~ 2195747- T - statistic
2692333~ 4532398~ 3831511~ 2692338~ 4571559~ 3857386 1% | 1Nx2
1960171~ 3673616 3.029970~ 1.960171= 3690814~ (*)3.04031- | 5%
1.607051- 3277364~ 2655194~ 1.607051- (F)3.2s69- | (F)assosi- | 10%
1383299~ 2390271~ 2.367889- 1358309~ 3690563~ 3.097967- T - statistic
2692333~ 4532398~ 3831511~ 2699769~ 4571559~ 3857386 1% | LNX3
1960171~ 3673616 3.029970~ 1.961409- 3.690814- 3.040391- 5%
1607051~ 3277364~ 2655194~ 1.606610- 3236309~ 2660551 | 10%
1051092 1272957- 0227995~ 0431623 2.363352- 0.959091~ T - statistic
2.692358" 4532598~ 3.831511- 2.692358" 4.532508" 3.857386~ 1% | LNX4
1.960171= 3.673616= (*)s.020970= | 1.960171= 3.673616 (*)3.040301= | 5%
1.607051 = 3.277364= (*)2.655194= 1.607051= 3.277364= (*)z6s0s51= | 10%
1122894~ 3.208543= 3.378357~ 1251753~ 3.443758= 3.644018" T - statistic
2.692358" 4532598~ 3.831511= 2.699769 4532598~ 3.857386~ 1% | LNXS
1.960171 3.673616~ 3.029970~ 1.961409" 3.673616" 3.040391= 5%
1.607051= 3.277364~ 2.655194~ 1.606610= 3.277364 2.660551= | 10%
0.258821= 0.625271= 1.440864~ 0.207135~ 0.625271= 1.946269~ T — statistic
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(PP) chap il Jlsly cpunsl) i $o (ADP) st £ (2) Jpoe
Test PP Test ADP Var
MNone Intercept & Individual None Intercept & Individual
Trend Intercept Trend Intercept

699763- 571559= 3857386~ 699763 571339- 3857386 | 1%
() () (%) () (%) (%)
(roeraos- | (Fassosta- | (Daosozor- | (rseras-  (Tsosre- | (Frososor- | 5% |
(")reoero- | (F)azsesos- | (F)ueeossi- | (F)reossio- | (F)sasesos- | (F)resossi- | 1om
4564088~ 5.080071- 5.419903- 4155051- 4056559- 4220619~ T - statistic
(Fhrsossro- | (F)zzsevos- | (F)assossi- | (F)ievsize- | (F)rzezass- | (Fsssersi- 1% | Lnx
(F)roe1a0e- | (F)resosra- | (F)aoaoser- | (Fisesiz- | (F)agsnizz- | (F)rosaes- | 5%
(Flaessres- | (F)asesess- | (F)assmze- | (Fososa- | (Tlasiesi- | (F)uesesen- | 1om
3274151- 4371559 3087344~ 4137645- 4300080~ 3991482~ T - statistic
(*hrsossr0- | (F)zzsevos- | (F)assossi- | (F)ievssro- | (F)rszasre- | (Fheeossi- 1% | L
(Fhrosisos- | (F)resosis- | (F)aososer- | (F)isersos- | (F)rzsevas- | (F)roseser- | 5%
(Ffa1sori- | (Flrazazoe- | (F)21soz61- | (Fissesrs- | (F)ossessa- | (Flrosszor- | 10w
2699769~ 4571559- 3857386 2.699769- 4728363 3857386 T - stafistic
(*hr.soes10= | (*)3.zsev09= | (%)2s60ss1= | (T)rsoseos= | (F)aazae76= | (Flaemaase- | 1% | L
(Fhr961409= | (*)a.6o0s14=  (%)z0a0301=  (Frseasrs= | (%)a7seraz= | (F)roessss= | su
(F)a.609769= | (F)asmsso= | (F)assmse= | (P | (F)amsses= | (F)aszeaso= | 10%
8301223= 10.64400" 9.168596" 4383852" 4.268484= 4.206365" T - statistic
(*hr.s06610= | (*)3.286909= | 2.660851~ (*)r.s0e610= | (*)3.342283= | 2.660851~ 1% | LNXs
(Fhssrses= | (*)s.600814= | 3.040391- (hsersas=  (*)aror172= | 3040391~ 5%
2.699769~ (*)z2.s06s95= | 3857386~ (F)a2sr007= | (*)3.97s940= | 3.857336- 10%
228700 4.571559= 2.214165" 2.699769= 4.500080~ 2.214165" T - stafistic
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(HQ: SC ¢ AIC « FPE (LR ) bl 33y sl s L5 : (3) Joier

VAR Lag Order Selection Criteria
Endogenous variables: Y X1 X2 X3 X4 X5
Exogenous variables: C

Date: 03/24/15 Time: 20:29

Sample: 1995 2014

Included observations: 19

Lag LogL LR FPE AIC e HQ
0 -200.6762 NA 113.1502 | 21.75539  22.0536 & 21.8058
4 7
1 -67.02814 | 168.8187* @ 0.004832 | 11.47665 | 13.5643  11.829
* * 5k Q7

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Dependent Variable: D(Y)
Method: Least Squares
Date: 03/17/15 Time: 19:57

Sample (adjusted): 1997 2014

Included observations: 18 after adjustments

Std. Error t-Statistic Prob.
0.071221 -1.432313 0.2115
0.175029 1.918091 0.1132
0.147970 6.478604 0.0013
0.052725 -4 732435 0.0052
0.217877 4.146759 0.0089
0.321877 -1.698732 0.1501
0.309472 -6.730824 0.0011
0.140831 0932502 0.3939
0.100241 -8.551808 0.0004
0.031923 -6.569106 0.0012
0.246626 -8.937261 0.0003
0.162714 1.060018 0.3376
1.970030 9.630416 0.0002
Mean -0.040000
dependent var
S.D. dependent 2.142698
var
Akaike info 0.025436
criterion
Schwarz 0.668482
criterion
Hannan-Quinn 0.114103
criter.
Durbin-Watson 2.0232880

stat
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Variable Coefficient

D(Y(-1)) -0.102011

D(X1(-1)) 0.335722

D(X2(-1)) 0.958638

D(X3(-1)) -0.249517

D(X4(-1)) 0.903484

D(X5(-1)) -0.546783

Y(-1) -2.083005

X1(-1) 0.131325

X2(-1) -0.857239

X3(-1) -0.209703

X4(-1) -2.204159

X5(-1) 0.172479

C 18.97221
R-squared 0.976733
Adjusted R-squared 0.968892
SE. of regression 0225829
Sum squared resid 0.254994
Log likelihood 12.77108
F-statistic 127.1182
Prob(F-statistic) 0.000021
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Wald Test:
Equation: Untitled
Test Statistic Walue Df Probability
F-statistic 32.77343 (8.3) 0.0000
Chi-square 26.21874 8 0.0000
MNull Hypothesis Summary:
1
Normalized Restriction (= 0) Walue Std. Err.
I
1
DY (-1)) -1.664535 0.049758
D(X1(-10 0.120034 0.016871
D(X2(-1)0 -0.931892 0.013233
D{X3(-1) -0.172190 0.004109
D{X4(-1)) -1.999891 0.022737
D{X5(-1) 0.055882 0.015553
E1(-2) -1.435332 0.070455
e 16.04708 0.250953
1

Restrictions are linear in coefficients.
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Method: Least Squares

Date: 03/18/15 Time: 19:55
Sample (adjusted): 1999 2014
Included observations: 16 after adjustments

Academic Journal of Nawroz University (AJNU)

(ARDL) &g sty gl Jo¥1 3 2Ll okl gt s 6) Uyl

Wariable Coefficient Std. t-Statistic Prob.
Error

D(Y(-1)) 0.173604 0.141784 1.724426 0.02556
D(X1(-1)) -0.204 844 0.461397 -2.443965 0.046 88
D({2(-1)) -0.303839 0.270077 -1.125009 0.02932

D(X3(-1)) -0.349434 0.112792 -3.098027 0.01471
D(X4(-1)) -1.284157 0.466025 -2. 755552 0.02482
D(X5(-1) 1.262935 0.595512 2.120755 0.02667
E1(-2) -3.688433 = -6.663 802 0.01347

2.216870

C 0.266436 0.294633 0.904299 0.03923
R-squared 0.918149 Mean dependent var -0.120000
Adjusted R-squared 0.846529 S.D. dependent var 2.264921
S.E. of regression 0.887291 Alkaike info criterion 2.905565
Sum squared resid 6.298278 Schwarz criterion 3.291859
Log likelihood -15.24452 Hannan-CQuinn criter. 2.925346
F-statistic 1281978 Durbin-Watson stat 20262331

Prob(F-statistic) 0.000889
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