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Source: Research output using EViews (2025)
Figure 3
Eviews Descriptive Statistics Output
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Source: Research output using EViews (2025)
Figure 4
ADF Unit Root Test Output on Variabel Y
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Source: Research output using EViews (2025)
Figure 5
ADF Unit Root Test Output on Variabel X1
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Source: Research output using EViews (2025)
Figure 6
ADF Unit Root Test Output on Variabel X2
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Source: Research output using EViews (2025)
Figure 7
ADF Unit Root Test Output on Variabel X3
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Source: Research output using EViews (2025)
Figure 8
ADF Unit Root Test Output on Variable X4
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Source: Research output using EViews (2025)
Figure 9
Multiple Linear Regression Estimation Analysis Output
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Source: Research output using EViews (2025)
Figure 10
Output of Normality Test, Jarque-Bera Test
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Source: Research output using EViews (2025)
Figure 11
Heteroscedasticity Test Output, White Test
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Source: Research output using EViews (2025)
Figure 12
Autocorrelation Test Output, Breusch-Godfrey Test

[image: ]
Source: Research output using EViews (2025)
Figure 13
Comparison Chart of Variable Y and Variable X
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Null Hypothesis: X3 has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.962772 0.0000
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X3)
Method: Least Squares
Date: 06/29/25 Time: 20:07
Sample (adjusted): 2017Q2 2024Q4
Included observations: 31 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
X3(-1) -1.572194 0.157807 -9.962772 0.0000
C 0.010345 0.007658 1.350909 0.1872
R-squared 0.773891 Mean dependent var 0.002484
Adjusted R-squared 0.766094 S.D. dependent var 0.087688
S.E. of regression 0.042409  Akaike info criterion -3.420559
Sum squared resid 0.052158  Schwarz criterion -3.328044
Log likelihood 55.01866 Hannan-Quinn criter.  -3.390401
F-statistic 99.25682  Durbin-Watson stat 2.121759
Prob(F-statistic) 0.000000
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Null Hypothesis: X4 has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.658998 0.0000
Test critical values: 1% level -3.670170

5% level -2.963972

10% level -2.621007

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X4)

Method: Least Squares

Date: 06/29/25 Time: 20:19

Sample (adjusted): 2017Q3 2024Q4
Included observations: 30 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.
X4(-1) -1.573084 0.236234 -6.658998 0.0000
D(X4(-1)) 0.492184 0.161155 3.054106 0.0050
C 0.015999 0.004618 3.464862 0.0018
R-squared 0.655147 Mean dependentvar ~ -0.001167
Adjusted R-squared 0.629602 S.D. dependent var 0.034630
S.E. of regression 0.021076  Akaike info criterion -4.786723
Sum squared resid 0.011993  Schwarz criterion -4.646603
Log likelihood 74.80084 Hannan-Quinn criter.  -4.741897
F-statistic 25.64712  Durbin-Watson stat 2.247364

Prob(F-statistic) 0.000001
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Dependent Variable: Y
Method: Least Squares
Date: 06/30/25 Time: 10:01
Sample: 2017Q1 2024Q4
Included observations: 32

Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 0.000239 0.022292 0.010744 0.9915
X1 2.421685 2.334856 1.037188 0.3088
X2 1.613518 2.962068 0.544727 0.5904
X3 -1.460069 0.272173  -5.364491 0.0000
X4 0.155846 0.551811 0.282426 0.7798
R-squared 0.534059 Mean dependent var 0.010313
Adjusted R-squared 0.465031 S.D. dependent var 0.092934
S.E. of regression 0.067973  Akaike info criterion -2.396799
Sum squared resid 0.124750  Schwarz criterion -2.167777
Log likelihood 43.34878 Hannan-Quinn criter. ~ -2.320885
F-statistic 7.736818  Durbin-Watson stat 2.104410

Prob(F-statistic) 0.000273
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Series: Residuals
Sample 2017Q1 2024Q4
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Heteroskedasticity Test: White
Null hypothesis: Homoskedasticity

F-statistic 1.232211  Prob. F(14,17) 0.3372
Obs*R-squared 16.11723  Prob. Chi-Square(14) 0.3063
Scaled explained SS 8.732960  Prob. Chi-Square(14) 0.8478
Test Equation:
Dependent Variable: RESID/2
Method: Least Squares
Date: 06/30/25 Time: 10:25
Sample: 2017Q1 2024Q4
Included observations: 32
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C -0.001490 0.003225  -0.461937 0.6500
X172 12.78315 34.96763 0.365571 0.7192
X1*X2 -58.21402 56.97573  -1.021734 0.3212
X1*X3 -9.075869 8.290488  -1.094733 0.2889
X1*X4 -19.04487 10.15299  -1.875788 0.0780
X1 0.538374 0.628316 0.856852 0.4034
X272 11.40636 49.60234 0.229956 0.8209
X2*X3 10.84834 13.49378 0.803951 0.4325
X2*X4 25.77600 17.64393 1.460899 0.1623
X2 -0.358840 0.515783  -0.695720 0.4960
X372 0.715247 0.607080 1.178176 0.2550
X3*X4 0.423420 1.752669 0.241586 0.8120
X3 -0.005863 0.067054  -0.087431 0.9314
X472 -3.435801 3.200540 -1.073507 0.2980
X4 0.257233 0.129423 1.987542 0.0632
R-squared 0.503663 Mean dependent var 0.003898
Adjusted R-squared 0.094916  S.D. dependent var 0.004887
S.E. of regression 0.004649  Akaike info criterion -7.599315
Sum squared resid 0.000367 Schwarz criterion -6.912251
Log likelihood 136.5890 Hannan-Quinn criter.  -7.371572
F-statistic 1.232211  Durbin-Watson stat 1.786153

Prob(F-statistic) 0.337188
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 1.439711  Prob. F(2,25) 0.2560
Obs*R-squared 3.305001 Prob. Chi-Square(2) 0.1916
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 06/30/25 Time: 10:20
Sample: 2017Q1 2024Q4
Included observations: 32
Presample missing value lagged residuals set to zero.
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C -0.004665 0.022663 -0.205836 0.8386
X1 0.718536 2.473669 0.290474 0.7738
X2 0.485613 2.930220 0.165726 0.8697
X3 -0.069348 0.271200 -0.255708 0.8003
X4 0.033468 0.553107 0.060510 0.9522
RESID(-1) -0.099894 0.213206  -0.468536 0.6435
RESID(-2) -0.324673 0.195206  -1.663230 0.1088
R-squared 0.103281 Mean dependent var 6.61E-18
Adjusted R-squared -0.111931  S.D. dependent var 0.063437
S.E. of regression 0.066893  Akaike info criterion -2.380812
Sum squared resid 0.111866  Schwarz criterion -2.060182
Log likelihood 45.09299 Hannan-Quinn criter.  -2.274532
F-statistic 0.479904  Durbin-Watson stat 2.093497

Prob(F-statistic) 0.816838
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Null Hypothesis: Y has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.757722 0.0000
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(Y)
Method: Least Squares
Date: 06/29/25 Time: 19:37
Sample (adjusted): 2017Q2 2024Q4
Included observations: 31 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
Y(-1) -1.244912 0.184221  -6.757722 0.0000
C 0.012090 0.016868 0.716722 0.4793
R-squared 0.611608 Mean dependentvar  -0.005419
Adjusted R-squared 0.598215  S.D. dependent var 0.146408
S.E. of regression 0.092803  Akaike info criterion -1.854336
Sum squared resid 0.249759  Schwarz criterion -1.761820
Log likelihood 30.74220 Hannan-Quinn criter.  -1.824178
F-statistic 4566681 Durbin-Watson stat 1.941792

Prob(F-statistic) 0 000000
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Null Hypothesis: X1 has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.105843 0.0002
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X1)
Method: Least Squares
Date: 06/29/25 Time: 19:50
Sample (adjusted): 2017Q2 2024Q4
Included observations: 31 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
X1(-1) -0.936538 0.183425  -5.105843 0.0000
C 0.006819 0.001728 3.947367 0.0005
R-squared 0.473394 Mean dependentvar ~ -0.000129
Adjusted R-squared 0.455235  S.D. dependent var 0.008028
S.E. of regression 0.005925  Akaike info criterion -7.356812
Sum squared resid 0.001018  Schwarz criterion -7.264297
Log likelihood 116.0306 Hannan-Quinn criter.  -7.326655
F-statistic 26.06963  Durbin-Watson stat 2.006232

Prob(F-statistic) 0.000019
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Null Hypothesis: X2 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.133839 0.0343
Test critical values: 1% level -3.661661

5% level -2.960411

10% level -2.619160

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X2)

Method: Least Squares

Date: 06/29/25 Time: 20:02

Sample (adjusted): 2017Q2 2024Q4
Included observations: 31 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.

X2(-1) -0.505961 0.161451  -3.133839 0.0039

C 0.000196 0.000687 0.284911 0.7777
R-squared 0.252981 Mean dependent var 5.60E-20
Adjusted R-squared 0.227221  S.D. dependent var 0.004336
S.E. of regression 0.003812  Akaike info criterion -8.239198
Sum squared resid 0.000421  Schwarz criterion -8.146683
Log likelihood 129.7076  Hannan-Quinn criter.  -8.209041
F-statistic 9.820950  Durbin-Watson stat 2.004915

Prob(F-statistic) 0.003927
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