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Abstract: Based on the importance of the role played by financial intelligence and
behavior in strengthening companies in the financial markets and stabilizing them by
achieving an added market value for companies assuming the moral and important
impact of financial intelligence and behavior and proving the statistical hypothesis, a
major problem was assumed represented in the statement of the impact of financial
intelligence and behavior on the financial performance of financial decision makers in
the sample of Iragi companies? Therefore, the study sought to diagnose and explore the
companies that provided and achieved levels of financial intelligence represented by
profits, revenues and returns, and financial behavior represented by deals and sessions,
within the (investment) sector of the study sample, and using the (ARDL) methodology
in a period that extended 2010-2023 with a detailed theoretical description of the latest
concepts and measurement methods for both financial intelligence and behavior, as the
results of the analysis of the first model of investment proved that there is a moral,
important and escalating positive impact that starts with revenues through profits and
ends with returns, which are The most important in such a sector is characterized by
many and severe risks and from different internal and external environments, so it is
necessary to follow the best market model that has achieved the highest levels of
intelligence and behavior of financial research in order to be a model for consolidating
weak and declining levels of behavior and intelligence in a number of companies.
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(Y Jsaall
DLy g Uad de Caayr (%) dod>
YO/ ARl et Jlal) Gl JEPIR LA PEgA] &
1,150,000,000 Yool Jlatinl el 550 A

Al 31y s Gl el (3 e <) i I AL ciall slac (e g gbiaall
A g jaall <l purciall At 3 Alealeadf Ay ) i) LSS Y
UI‘"t)BJ;}l\‘)h‘)\_\ﬁ;\)w\a&uﬁaﬂjﬁjcb}JM\Q\M\wWJQMJ\M\QmuMB}M\DML;
Y8 «(root test
Saagl i LEdl g et S ALl o) @
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(Y2 YY) ) (Sl i) g U i ke 31 Jusdlad) () J
Eviews12 malin Glajia o slaieWh Galll dael (e 1 juaal)

Ssa sl @l g 6 e e el (e Taae Gl Caald) a5 A s yaall el e arie IS Al o ) il Adaa Dl (g
Augmented ] séser dliaiall s 48 jise aal 241 IR (e saa gl 3 L) (e @l (e SE ¢ Led ale ola)
(o DAY 8 deadiid) A il o) 3¢ (P-value) 4l 4 el Adlaia) 4adll 5 [Dickey-Fuller
Bt e Agia ) ALulull ; aall A B
B8 dia 1) ALl 3 Alyad) dpuda 81
e o S A 5 pe 4y ) il Hlis) dlee Bale ) 23 Y1 580 2a0 (e Y e e yrde o) o LAY cudil 13)
(M) (£) D) 8 Linna LS o L) il g cagal ()5Sl

:\_m\)ﬂ\ <l ).‘.&.\A.". 'EJ;)” ).A.; JL\S;\ : (i) dJJ@J‘

Unit root test table

At Level
Sl eyl ) Loy il gall JRTOATREAA
Status Measu fer-nent (Y) (X1) (X2) (X3) (X4)
With constant Statistic -1.7213 -2.4730 -2.2990 -2.9797 -1.8200
p-value 0.4136 0.1287 0.1770  0.0450 0.3663
Decision no no no *x no
With constant Statistic -4.1546 -1.8898 -3.3140 0.0217 -2.7140
and Trend p-value 0.0106 0.6433 0.0779  0.9953 0.2362
Decision *x no * no no
At first Difference
With constant Statistic -3.8537 -1.9860 -1.8617 -1.9443 -3.3172
p-value 0.0045 0.2918 0.3470  0.3098 0.0193
Decision *x no no no *x
With constant Statistic -2.2727 -1.7447 -1.7464 -1.8058 -3.0892
and Trend p-value 0.0236 0.0769 0.0766  0.0678 0.0027
Decision ok * * * sk

Eviews12 gl n dlas e e dlaie YU ofialildl slae) ez jdaall
Note : (*)Significant at the 10%; (**)Significant at the 5%, (***) Significant at the 1% and (no) Not Significant
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Gl e Mia o Gty duie ) ALl 4y ) 8y (Augmented Dickey-Fuller) Jid) Gecaid) (£) Jsaad) &5 (g
Constant & ) slai¥! 5 adadll dalas 252 535 (Constant) adadll dalas 252 53 (At level)es siall dic 3 j8ia e 55 jiiue
A sy s 3 (0.05) (e J81 e & yeda il g ¢ gasia (SIS all (P-value) allaiay) dadll ¥ &ld 5 (Trend
Gl 33 aays ¢ Ayl 8 ) Jgeasll I 51 OV Gal 31 gy 1) ey ) jEY) alae) Alla 3 (0.05) o S)s
dagdll AN &l ¢ (Constant & Trend) olaiy) s adasll Aalaa 3 g2 g3 i) Lgrrea Gl patiall o) AdaaSle Sy J5Y)
Jil 3aa) 5 dad o jelas ¢ (Ll 2131y Luridd (0.05) (e Bl e <o yeda Sl juaie JSI 481 5l (P-value) ZdlaaY)
oD AN laas¥) 73 geil Jlasivl (e 2Y Gaw L ) Talii) (L) & gLl usially Lalad) 4aill a5 (0.01) o

8l d8de (st Jé (Autoregressive Distribution lag (ARDL)) ¢ ) sl

(ARDL) (dilagall)de ; gall dia 3l <) gadl) 93 SIA jlasi¥) g dgadl ¥
Judlall ae Jalall (g Lgiay 3 A g ye ibyngiall HS) e (ARDL) Aibasall dia 30 <l gandl) (53 I jlasiV) dymgla aa3
Jhial e et sy e d«w T s Y Gl (83 e Leran 5l (5 sl (A3 jie Lempan (5585 Al dia 3l
On daY) ).uaﬂ}d.s}iad dA\S.\JP}Lg\) c_au\ ).uu.d\};; )uﬁ.d\ u\M‘uAM‘f\M uﬂa&\sﬁ:\ﬁ)&“
¢ eladyl Uyuq\ﬂ\.khd‘)\]héwu_\l\ JSLEA iad e Leh Had dsgiall oda Haafig (@U\ Oaatial) g3 pudall il yuaial)
DL Lga i oamy 5 81 b5 Jalaill a5 oL 5 08 0l HLia) Bac 73 51 138 a5 shati g
ALl @) sy
AN A8 O e GBia o)) Gaag L i) s aaas 3 51 138 Gl callay (V)
n-(k-1) >30
00
.(L;‘\).LA\) Slaaliadl e n -
Bodall Gl paiall 2ae k-
Lol a3 3 Hlaay) 138 5 3 3 Alulud) ¢S (e 3iadl (Y)
Akaike ) sz Ll yuladdl (e de gana alaicly @lld g (z3sal) A8 ) paa3) @l el cUail) 2 (e il (T)
.(information criteria
Al pall &l yate o & e JalSE 2 5a 5 e 38T (€)
ol 4y ginall s o 33U T il g 300l el (383 8SI) da pilly Ja¥) Alysh s 5 ymad ABe 25a 5 (e 383 (0)
(Eviews12) Ja¥) yuai (ARDL) 73 saill 8 Undl) momia

Lag Order Selection : il @lsla) a3 yaat o

i piall Ul s3a Jomd) i (pe Y il iy shal) ppnall 8 Aliadl) il il 5 i) kil oy ABNal) o 18
O A (0) saall G anilii s phsall s (VAR) gasail Gabi < s cilasbeall (AKaike) lnes LlainYl elld 5 2y jaal)
il dad Ji1 e ) 3 (HQ) 5 (AIC) s bine ad Al lly 5 (4) b el 358 Jumdl o il

gl Ay aasi s (0) g

VAR Lag Order Selection Criteria
Endogenous variables: Y X1 X2 X3 X4 X5 X6
Exogenous variables: C
Sample: 1990 2022
Included observations: 31

Lag LogL LR FPE AIC SC HQ
0 -1599.101 NA 1.87e+22 6547350  65.66655  65.54674
1 -1156.160  777.4058  7.35e+14  48.41471  49.57296  48.85415
2 -890.2791 4123872  4.08e+10  38.58282  40.70629  39.38846
3 -609.6221  378.0278  1306091. 28.14784  31.23653  29.31969
4 -539.3673  80.29123* 244522.0* 26.30071* 30.35461* 27.83875*

* 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

Eviews12 @u).; Gila yde Aaie b opfialall dlac! (e 1 sdaall

ISSN:2222-2995 E-ISSN:3079-3521 Vol. 15 No. 2 116



I R H D I University of Kirkuk Journal For Administrative

Acadomis Seloniific Journals and Economic Science (2025) 15 (2): 109-123

(ARDL) zigails Aall #1301 piia 8 5 judiall Ci piiall Lil5 cildle i <l ghad &

Clelag¥) bae poail il g 5 shaall sl (e Chagdl s bl e 1 80 (apks (ARDL) zaseil a2 oY) 8 ghadl)
& 3ol Cilelhay) Jadl o) Lalys (ARDL) gaseill Gadai il liay (0) dsaalls (F) JSalls ¢ e JS LB

(Y) &l il o JS0 eyl 4535 23 31 s #3saill Jumdl o) 41 ¢(3,3,1,3,3 Selected Model: ARDL)
(X2) ) pasiall faal 5 2Uayl 5 (X4) 5 (X3)5 (X1) 3msall & yaaiall

Akaike Information Criteria (top 20 models)
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ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL

(ARDL) gasail Gousksi 1(T) J8&
Eviews12 gl » Gl jie e Aaie VU Ghalll dlae) (e 1 jdaall
(ARDL) gaseil Gz (V) dgia

Dependent Variable: Y
Method: ARDL
Date: 11/11/24 Time: 12:57
Sample (adjusted): 2010Q4 202301
Included observations: 50 after adjustments
Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): X1 X2 X3 X4
Fixed regressors: C
Number of models evalulated: 768
Selected Model: ARDL(3, 3,1, 3,3)

Variable Coefficient Std. Error t-Statistic Prob.*
Y(-1) 2.506475 0.057820 43.34979 0.0000
Y(-2) -2.462147 0.108429 -22.70755 0.0000
Y(-3) 0.907670 0.058740 15.45242 0.0000

X1 -6.540754 1.042920 -6.271575 0.0000
X1(-1) 13.01263 2.306477 5.641779 0.0000
X1(-2) -11.33242 2.244218 -5.049608 0.0000
X1(-3) 3.886311 0.971442 4.000558 0.0003

X2 -729657.1 3817405. -0.191140 0.8496
X2(-1) 5925794, 4165737. 1.422508 0.1646

X3 4.34E+09 1.50E+09 2.902347 0.0067
X3(-1) -6.75E+09  3.30E+09 -2.047075 0.0489
X3(-2) 4.96E+09 2.91E+09 1.703845 0.0981
X3(-3) -1.25E+09  1.05E+09 -1.190622 0.2426

X4 4. 44E+10 8.92E+09 4.974638 0.0000
X4(-1) -8.96E+10  2.30E+10 -3.886889 0.0005
X4(-2) 7.74E+10 2.46E+10 3.143599 0.0036
X4(-3) -2.01E+10 1.11E+10 -1.819967 0.0781
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C 64542431 11318226 5.702522 0.0000
R-squared 0.999971 Mean dependent var 6.36E+08
Adjusted R-squared  0.999955 S.D. dependent var 3.82E+08
S.E. of regression 2559240. Akaike info criterion 32.62203
Sum squared resid 2.10E+14 Schwarz criterion 33.31036
Log likelihood -797.5508 Hannan-Quinn criter. 32.88415
F-statistic 64147.06 Durbin-Watson stat 1.755343

Prob(F-statistic) 0.000000
Eviews12 gl n Ol jie e Alaie YU odfialill lae) (e s )
& yidall Jalsil) SLad) (A0 5 gladl)
3 g2 g alc S gadl e @ jiie JalSs sy pand a5 Al 3 gladl) Gﬁb)ﬂ.«dﬂéﬂ\ eUar¥) ade aaad ey
Jday Gﬂmbﬂ\ Sl yaria o & yidia JelSS JP}GJ\ (T‘ )d}ﬁd\ 654.;..4}«5\ c.a\..\.\l\ g (Bounds Test) olial
Al gl assll Llall 2 gasd) 3 gac & dad el e S * (15.444) Gl Al (F- statistic) dad AV Slldy gl
Vo oo la 3 idal)l Aibaa) s 68l o) Lle «(4.37) > 44 dad o) caly ) (1(2))

Al Al @l i G @l yide JalSS a0 Vst Al b
LAl Al et c @ yiie JalSS aa g s AL duda AN o

sl Sl sl (V) Jsta

ARDL Long Run Form and Bounds Test
Dependent Variable: D(Y)
Selected Model: ARDL(3, 3,1, 3, 3)
Case 2: Restricted Constant and No Trend
Date: 11/09/24 Time: 22:51
Sample: 2010Q1 2023Q4
Included observations: 50

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000
F-statistic 15.444 10% 2.2 3.09
K 4 5% 2.56 3.49
2.5% 288 3.87
1% 3.29 4.37

Eviews12 gl cla jae e alaie YU Ghalll dhael e 1 jiaall
Al 7 gadty) OIS LA (AEIEY § ghadl)
).uasl\ U:\:\AAJ\ és: mhq)md.\adh}u};}?m: j\ JM\ CJ}MY\@Q_\)\S“A Qg J\.;.\;\ PSS ch;.“ XYY é
At_I)S.u\AX\ Y dAAJJJ ‘LL}H‘}

Heteroskedasticity Test : Usidl culii (uilas alaadl A< JLEA) Y )

Al @l Jh by dipdail) il Hall das o113 (5 jraall Cllay jall 48y jha citgda 13) Uadld) (s uilad alaedl A0S0 i
bl oY ¢ se €y s il sda (KD ¢ laniY) Cildadl 3 juatie ye Auhd @l i e cilias Al
Ak e g Al ARk o i (K A Die Jaally o8 e 13 JBY) s el lasaV) d e il daddl culoaliie
Zasa¥) O 13 ey o laad¥) Clalea i & 5S) Gjlee Lot 23 ag 580 Ll Jany Laa ¢ s paall eyl
e\m\&q@suﬁhs@)kdm, J'Mpwudﬁ\hmmw\jd}.‘m Gl jal) 49yl atlad saaY
)@;\ém‘)ﬁ\mb)d‘ﬂad&j cw}btg_ﬁ).c}g\.k;\]\e.\ﬂ@\_d\au)ﬂ LF\S\LG_\A M\w\m&w\;ﬂ\
132 Lalall 4y il (Breusch-Pagan-Godfrey Test) bial sa <ol UiVl o2 aal aaly dlSia) olli asa
Dd Yl

cosilaie Gl ld elhaY) samdl Lpa B Y

osilaie e ol il cUadY) sAbad) Aud 8l Y

1A ¢(0.05) (= »S) (525 (0.0656) <als (F-statistic) dslas¥) dllaia¥l dagdll () (A) Jsaall 8 Al i) jdisi
Lol (s (il alass) A0S0 2 g8 Y ) ) i 3 adell dua b (j2ad 35 )
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DY) g Uail dllaia Y1 dadl) 3 (A) s

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.847372 Prob. F(12,39) 0.0656
Obs*R-squared 24.76553 Prob. Chi-Square(12) 0.1001
Scaled explained SS  19.96301 Prob. Chi-Square(12) 0.2761

Eviews12 G.AL'U.; Gla yia Je aldie YU Gfialdl dlac) a3 juaal)
Serial Correlation :sWsi¥) ¢ (A1 bl ¥ Al jLsd) (Ll
o Lam 38 5 Aaaiie clily e bl aaiad y duie 1) Judball J<G 38l ) el ol ale) & 313 Jals )Y s et L
el G Al 380 e and il Aaghy gl e sl 3531 (e Aagall 5 puiall ol yyiiall imey Cidal dagii 5 jallal
& i A sde Jalse @llia (sS85 dghad e o Cps Ak s A8l Dl ()5S (S B il Ol il 5 ol
sac 5 Aball Claalie 8 La il diey 3) ccalaally o) EY) alanily cagall Vs doast IS Uadll dlmal) Al
Adlaie O g
Breusch-Godfrey Serial ) Juis) Laal aasa s are SIVAIKEL 038 35a s (e adSH Cularial @l jlidl sac clla
r s DAY ag) dleatiidll 4yl 5 ¢(Correlation LM Test
ea¥l G R Bl a0 Y spaall A i )
eI (3 Jalg ) Gllia ALl A @l Y
13 ¢ (0.05) e i) a5 (0.0381) il (F-statistic) aibasy llaia¥) dadll o) (1) Jsaall b el il L5
slaa¥) o (Al )l e g (A e (A Al dia Jal) Ja5 5 adell Apuia 8 (a3 o g

bl t\kﬂ Lilaa Yl Adlaiay) daall Q) Jdea

Breusch-Godfrey Serial Correlation LM Test

F-statistic 3.650305 Prob. F(2,37) 0.0381
Obs*R-squared 9.786181 Prob. Chi-Square(2) 0.0075

Eviews12zel n cila yha o dlaie YU sl she) (a3 i)

Normality test : sUsaSd bl Maia¥) g5 JLaa)
O Aala¥) < ghadll (e o praall Clag pall A6yl 38all 23 sa¥) 3 sUadY) arial aglall o sl LAl dlee a3
Of By i ) Aul 5ol Jaa 535 g eladW) il el aiaW) o )il (Gia axe Jla g il ddle (s
SiaV a sl ol Vgl ey il S (e 33N degall @l HLEAY) e (Jarque-Bera test) Jlidl ae ¢ #8150
DY) 1ag] Alastusal) Az all o Lale ¢ oSall & LAY 13gd 48 ) (Probability) ddlaia¥) dadll adied 3 aglall
TS
comalal) g sty aaY) piia sadall dpm i )
bl )l A Y eladW) pade dAbadl dpa @l Y

(Probability) 48 el Zlaa¥) dedll AYa @l g oandall a5l ahy cUadW) juaie o) (VA) JSGI 5
Jii 5 paall dpm b b 5 1A ¢ (0.05) oo JB) (25 (0.011843) J Ayslse ek Al (Jarque-Bera test) ki
g Las Gpaall sad ol il agm g IS 8 Lol Jaaly GlIXS ¢ agdall o i) ity Y Ul it oLy AL ALl A yall
L elaa) pid Maia¥) w5l S8 Adlsie V) (5 alaei) e

14

- Series: Residuals
12 | Sample 2010Q4 2023Q1
Observations 50
10 |
| Mean 6.79e-08
8 | Median 1742455
Maximum 5099953.
6 Minimum -7086335.
Std. Dev. 2068178.
4 Skewness -0.357312
Kurtosis 4.935941
2 Jarque-Bera  8.871993
o y—\ o | ‘ [ ] Probability 0.011843
-7999990 -3999990 10 4000010

Eviews12 @u).; Gla yia Je alaie YU Gdfialdl dlac) e s jduaal)
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Allic) alaedl AlSie dga ) Glldg (M ye zisail s (VA) JSAN 3 il 235 of Jsl (S GBas Lae JDA
) 48 by ) Janis 13 celBAY) G I Bl W) ASe asas 00 b lld¥) jpaial Maia¥) a5l
& sl o) 48 shias (e Lase (HAC(Newey- west)) - (Coefficient covariance matrix) <Slabeall & jilial)

(il sl sale ] am 3 s il Gan () +) dsaalls ¢ (Ordinary) - <olkebasll

Al 3 gl il jlial s (V) Jgts

Dependent Variable: Y
Method: ARDL
Date: 11/11/24 Time: 13:07
Sample (adjusted): 2010Q4 20230Q1
Included observations: 50 after adjustments
Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): X1 X2 X3 X4
Fixed regressors: C
Number of models evalulated: 768
Selected Model: ARDL(3, 3,1, 3,3)
HAC standard errors & covariance (Bartlett kernel, Newey-West fixed
bandwidth = 4.0000)

Variable Coefficient Std. Error  t-Statistic Prob.*

Y(-1) 2.506475 0.075475 33.20955 0.0000

Y(-2) -2.462147  0.137342 -17.92710 0.0000

Y(-3) 0.907670 0.077561 11.70273 0.0000

X1 -6.540754 1.452107 -4.504318 0.0001

X1(-1) 13.01263 3.150365 4.130516 0.0002

X1(-2) -11.33242  2.912013 -3.891610 0.0005

X1(-3) 3.886311 1.183762 3.283018 0.0025

X2 -729657.1  2497287. -0.292180 0.7720

X2(-1) 5925794. 37130109. 1.595950 0.1203

X3 4.34E+09  2.19E+09 1.979799 0.0464

X3(-1) -6.75E+09  4.52E+09 -1.491769 0.1456

X3(-2) 4.96E+09  3.97E+09 1.251937 0.2197

X3(-3) -1.25E+09  1.40E+09 -0.893579 0.3782

X4 444E+10  1.10E+10 4.016823 0.0003

X4(-1) -8.96E+10  2.80E+10 -3.204213 0.0031

X4(-2) 7.74E+10  3.10E+10 2.494015 0.0180

X4(-3) -2.01E+10  1.47E+10  -1.374267  0.1789

C 64542431 20109860 3.209492 0.0030
R-squared 0.999971 Mean dependent var 6.36E+08
Adjusted R-squared  0.999955 S.D. dependent var 3.82E+08
S.E. of regression 2559240. Akaike info criterion 32.62203
Sum squared resid 2.10E+14 Schwarz criterion 33.31036
Log likelihood -797.5508 Hannan-Quinn criter. 32.88415
F-statistic 64147.06 Durbin-Watson stat 1.755343

Prob(F-statistic) 0.000000
*Note: p-values and any subsequent tests do not account for model selection.

Eviews12 gl Gla i Jo slie V4 sl dlae ] (e 1 jaal)

skl saall o g3 sal¥) &) i) JLEA slay

e Y Ll Glasal (o) Gl 23 5a3) 3 Jyshall Ja¥) (5 pudall < pusiall Cilalaa 3 )y ridi b shall o8 b
‘_g Tansa A [PV (CUSUM) B‘)ALJ\ CS\.A.'\H dozraaill cdaaV) Olial e Yl g gl sl g ¢ QA‘}M e
Lnpanil) cad¥) ¥ g el e 5 e Jyshall da¥) 3 gl 8 3 aall Cilalad) o gl o ) ¢ (0) JSal)
Y A Ay Ailadray 23501 O g1 ¢ sea¥) Tadlly Gafiaiall A8 3 saa ad o @ (5 5Y) Jaally Aidiall 5 5 jaiall z3laill
Ol aaldhy sy
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DY) g Uil Jy ghall el e 2351 3y ) il ¢ (0) JSdd)
Eviews12 G.Au),q Gla A Ao alaie YU fialll slac ) (e s sl

AV Jashg sl il i gall )

Error correction ) Waal) nal Jalaa A alagl e (A Y JaV) Jashg juad ‘?.J}jS PICIpE g PPV N
Ll 4 sine A1V I3 A (055 () 58 o 30U Tl ) D easa s aae ol dyshall gl e il asa s Wl L858 a5 (form
ot Jalae A ) Caalill da g (T8) Jsanll b i) Adaadle ey ¢ Aallas 5 La1 <3 A ()85 () 58 IS oyl
Caly G AaY) dadl)l ) i) @iy iy giee AV Ands Clgll 8y lle dad o (-0.048002) sl Uaal)
S glall 5 olSAIL ALiciall 5 5 jusdall ol patiall (p Ja¥) Al gl 383 llia (5850 g ¢ (0.05) o= BB 25 (0.0018)
Alaall 48 ) Lagilly Jidiall i) jaiall 5 oyl
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(Y)
Selected Model: ARDL(3, 3,1, 3,3)
Case 2: Restricted Constant and No Trend
Sample: 2010Q1 2023Q4
Included observations: 50

Short Run Equation
Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 64542431 11318226 0.000000 0.0000
Y(-1)* -0.048002 0.014123 -3.398948 0.0018
X1(-1) -0.974229 0.159326 -6.114688 0.0000
X2(-1) 5196137. 2172891. 0.000000 0.0000
X3(-1) 1.30E+09 2.03E+08 0.000000 0.0000
X4(-1) 1.20E+10 1.43E+09 0.000000 0.0000
D(Y(-1)) 1.554477 0.053681 28.95763 0.0000
D(Y(-2)) -0.907670 0.058740 -15.45242 0.0000
D(X1) -6.540754 1.042920 -6.271575 0.0000
D(X1(-1)) 7.446109 1.336899 5.569686 0.0000
D(X1(-2)) -3.886311 0.971442 -4.000558 0.0003
D(X2) -729657.1 3817405. 0.000000 0.0000
D(X3) 4.34E+09 1.50E+09 0.000000 0.0000
D(X3(-1)) -3.71E+09  1.89E+09 0.000000 0.0000
D(X3(-2)) 1.25E+09 1.05E+09 0.000000 0.0000
D(X4) 4.44E+10 8.92E+09 0.000000 0.0000
D(X4(-1)) -5.73E+10  1.37E+10 0.000000 0.0000
D(X4(-2)) 2.01E+10 1.11E+10 0.000000 0.0000

Levels Equation
Long Run Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient  Std. Error t-Statistic Prob.
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X1 -20.29562 10.02658 -2.024182 0.0514
X2 1.08E+08 19711560 5.491627 0.0000
X3 2.72E+10 8.27E+09 3.284448 0.0025
X4 2.51E+11 1.10E+11 2.276036 0.0297
C 1.34E+09 3.19E+08 4.219018 0.0002

EC =Y - (-20.2956*X1 + 108248530.4590*X2 + 27165424029.1931*X3 +
250716941030.1397*X4 + 1344580244.5142 )
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