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Dependent Variable: D(M1)

Method: ARDL

Date: 08/08/25 Time: 15:37

Sample: 2020M02 2024M12

Included observations: 59

Dependent lags: 1 (Automatic)

Automatic-lag dual non-linear regressors (0 max. lags): EPAY ACCOUNT
Deterministics: Unrestricted constant and no trend (Case 2)

Model selection method: Akaike info criterion (AIC)

Number of models evaluated: 1

Selected model: ARDL(1,0,0)

Variable Coefficient Std. Error t-statistic Prob.*
M1(-1) -0.003230 0.028263 -0.114676 0.9092
@CUMDP(EPAY) 2.39E-07 1.11E-06 0.214795 0.8308
@CUMDN(EPAY) -1.58E-06 1.19E-06 -1.326463 0.1907
@CUMDP(ACCOUNT-1) -0.593438 0.163686 -3.625477 0.0007
@CUMDN(ACCOUNT-1) -0.707341 0.250359 -2.825310 0.0068
C 1573167 3168121 0.496561 0.6217
R-squared 0.534264 Mean dependent var 942460.6
Adjusted R-squared 0.469060 S.D. dependent var 1479235
S.E. of regression 1077853 Akaike info criterion 30.74628
SUM squared resid 1077853 Schwarz criterion 31.03048
Log likelihood -883.6422 Hannan-Quinn criter 19.20008
F-statistic 8.193837 Durbin-Watson stat 2.136503
Prob(F-statistic) 0.000001
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Test Statistic Value K
F-statistic 13.316769 4
Lgiall Ggiune 10 Bound 11 Bound
%10 2.200 3.090
%5 2.560 3.490
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EAPETY paddl Sladas | gileall Uasll
(t) Prob.
COINTEQ* -0.003230 0.000344 -9.375003 0.0000
@DCUMDP(ACCOUNT) 5.990573 643314.0 9.312044 0.0000
@DCUMDN(ACCOUNT) -2.626079 0.377581 -6.955004 0.0000
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Dependent Variable: D(M2)

Method: ARDL

Date: 08/08/25 Time: 15:37

Sample: 2020M02 2024M12

Included observations: 59

Dependent lags: 1 (Automatic)

Automatic-lag dual non-linear regressors (0 max. lags): EPAY ACCOUNT
Deterministics: Unrestricted constant and no trend (Case 2)

Model selection method: Akaike info criterion (AIC)

Number of models evaluated: 1

Selected model: ARDL(1,0,0)

Variable Coefficient Std. Error t-statistic Prob.*
M2(-1) 0.000308 0.024941 0.012333 0.9902
@CUMDP(EPAY) -2.22E-07 2.05E-06 -0.108444 0.9141
@CUMDN(EPAY) 2.05E-07 2.33E-06 0.088208 0.9300
@CUMDP(ACCOUNT) -0.310466 0.252521 -1.229469 0.2243
@CUMDN(ACCOUNT) -0.664040 0.473872 -1.401307 0.1670
C 2658682 3527556 0.753690 0.4544
R-squared 0.316720 Mean dependent var 944748.5
Adjusted R-squared 0.252260 S.D. dependent var 2424047
S.E. of regression 2096121 Akaike info criterion 32.04522
SUM squared resid 1077853 Schwarz criterion 32.03048
Log likelihood -939.3340 Hannan-Quinn criter 32.20008
F-statistic 4.913417 Durbin-Watson stat 2.101638
Prob(F-statistic) 0.000910
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Test Statistic Value K
F-statistic 6.092077 4
Lgiall Goiun 10 Bound 11 Bound
%10 2.200 3.090

%5 2.560 3.490
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COINTEQ* 0.000308 4.86E-05 6.324619 0.0000
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