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Dependent Variable: Y
Method: ARDL

Date: 10/31/23 Time: 23:52
Sample: 2010Q2 2020Q1

Included observations: 40

Dependent lags: 1 (Automatic)

Automatic-lag linear regressors (1 max. lags): X

Deterministic: Restricted constant and no trend (Case 2)

Model selection method: Akaike info criterion (AIC)

Number of models evaluated: 2

Selected model: ARDL (1,1)

Variable Coefficient Std. Error t—Statistic Prob.*
R-squared 0.99457 Mean dependent var 621015
Adjusted R-squared 0.99412 S.D. dependent var 118277
F-statistic 2201.66 Durbin—-Watson stat 2.2714
Prob(F-statistic) 0.00000

*Note: p—values and any subsequent test results do not account for model

selection.
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Null hypothesis: No levels relationship

Number of cointegrating variables: 1

Trend type: Rest. constant (Case 2)

Sample size: 40

Value Test Statistic

|
18.476978 F-statistic
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1% 5% 10%

I(1) 1(0) I(1) 1(0) I(1) 1(0) Sample
Size

6.480 5.763 4.53 3.957 3.757 3.223 35

6.333 5.593 4.523 3.937 3.73 3.21 40

5.58 4.94 4.16 3.62 3.509 3.02 Asymptotic

*1(0) and I(1) are respectively the stationary and non-stationary bounds.
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Variable * Coeffici | Std. t- Prob.
ent Error Statistic
X 0.1378 | 0.04044 | 3.40713 | 0.0015
1 7 3
Cc - 316887. | - 0.0925
546790 |2 1.72550
5
Note: * Coefficients derived from the CEC regression.
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