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Akaike Information Criteria (top 20 models)
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F-Bounds Test
Test Statistic Value K
F- Statistic 13.65160 2
Critical value Bounds
Significance 1(0)Bounds [(1)Bounds
10% 2.63 3.35
5% 3.1 3.87
2.5% 3.55 4.38
1% 413 5
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Dependent Variable: EOCOH

Method: ARDL

Date: O1/20/23 Time: 12:23

Sample (adjusted): 2004 2020

Included observations: 17 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike Iinfo criterion (AIC)
Dynamic regressors (4 lags,. automatic): TMA TMC
Fixed regressors: C

Mumber of models evalulated: 100

Selected Model: ARDL(Z2. 32, 4)

variable Coeflficient Std. Error t-Statistic Prob.”
EOHIC-1) 0029891 0.174403 0171391 o0o.8706
EOHC-2) -0. 460554 0. 180062 -2 S57753 0.0508
ThAaA 0.574007 0.123263 4 656766 0.0055
ThAL-1) 0.006600 0.110435 0.0S9761 0.9547
TMAL-2) 0.1459326 0.099510 1.466545 0.2024
TMA-2) -0.291524 0.056401 -5.168729 0.00326
TMC -0.021794 0.0693274 -0.458294 0.6660
TMC(-1) 0.088835 0.065893 1.348174 0.2355
TMC(-2) 0.127290 0.066202 1.922741 0.1125
TMC(-3) -0.176859 0.060257 -2 935101 0.0324
THMC(-4) -0.104352 0.072376 -1.441800 0.2089
(= -2 596006 1.160538 -2 236899 0.07S5S
R-squared 0.961169 Mean dependent var 1.205294
Adjusted R-squared 0.875741 S.D. dependent var 0.456715
S.E. of regression o.160994 Akaike info criterion ~-0. 626913
Sum squared resid 0.129595 Schwarz criterion -0.038762
Log likelihood 17.22876 Hannan-Quinn criter. -0.568449
F-statistic 11.25122 Durbin-VWatson stat 1.6764032

Proo(F-statistic) 0.007590

“rHNote: p-values and any subsequent tests do not account for Model
selection
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(ECOH)

Selected Model: ARDL(Z. 2, 4)

Case 2 Resftricted Constant and Mo Trend
Date: 0O1/30/23 Time: 14217

Sample: 2000 2020

Included observations: 17

Conditional Error Correction Regression

Variable Coefficient Stda. Error t-Statistic Prob
[ = -2.596006 1.160528 -2.236899 0.075S
EOHC-1)" -1.420663 0.209462 -5.830186 0.00170
TMA-1) 0.435018 0.141953 3.064516 0.0280
TMC(-1) -0.096880 0.136613 -0.709154 0.5099
D(EOH((-1)) 0. 460554 0.180062 2557753 0.0508
D(ThMA) 0.574007 0.1232263 4 656766 0.0055
D(TMAL-1)) 0.145588 0.098438 1.478981 0.1992
D(TMA-2)) o.291524 0.056401 5.168729 0.0036
D(TMC) -0.031794 0.069274 -0.458294 0.6660
D{TMC(-1)) 0.153921 0.136863 1.124640 0.3118
D(TMC(-2)) o.z281211 o.11174a2 2516613 0.0534
D{TMC(-3)) 0.1043252 0.072376 1.441800 o.Z2089

= p-value incompatible with t-Bounds distribution.

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob
ThAA 0.2304068 0.081279 2741044 0.01324
TMC -0.067717 0.0924251 -0.718473 0.5046

c -1.814548 0.726868 -2.496394 0.0547

EC = EOH - (0.3041"TMA -D.0677"TMC - 1.8145)
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J2Y clasi (e %143.06 (L s Lo Lgiae A¥sg Adlu 5)La) =13-1.430663 Cointeq(-1)*=lazl|
pesll dl Bagall ol (e Busly 2w Jtes @y a3l o0 Busly Busg IS Lmumias Sy uadll
Al of juaall J2¥1 cladas dalaall Gl IS (o man el cale I cd2¥) Jigbs il
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ARDL dagia iy Ja¥) juad zigad JLIA) milii 16 J gand

Variable Coefficient Std.Error t-Statistic Prob
D(EOH(-1)) 0.460554 0.127252 3.619235 0.0152

D(TMA) 0.574007 0.072030 7.969026 0.0005
D(TMA(-1)) 0.145588 0.061635 2.362100 0.0646
D(TMA(-2)) 0.291524 0.042636 6.837426 0.0010

D(TMC) -0.031794 0.047838 -0.664613 0.5357
D(TMC(-1)) 0.153921 0.055432 2.776749 0.0391
D(TMC(-2)) 0.281211 0.053744 5.232419 0.0034
))3D(TMC(- 0.104352 0.039099 2.68911 0.0444
Cointeq(-1)* -1.430663 0.153058 -9.347206 0.0002
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Breusch-Godfrey Serial Correlation Lm Test ;Las | milis i gs JIgb! Jauedl 1 §lgeld 1) oLy jLeis )1
Serial Correlation LM TestjIJ| JoLa ¥ jLas | milis :7 Jgazel!

Breusch-Godfrey Serial Correlation LM Test

F- Statistic 0.194241 Prob.F(2,3) 0.8331

Obs*R-Squared 1.949016 Prob.chi-square(2) 0.3774
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LlLadl Sl oo JB uall z3sedl o 2Dk el Jgazmdl @ dmizslly Lple amall gludl JMs (0
4oy %5 wic Ligine e 2908331 pvalue=alV¥s Gsiuey F-Statistic=0.194241 deid o 058 (il
(Slod G Lyl o s 239031 o)
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Heteroskedasticity Test ARCH

F- Statistic 0.153927 Prob.F(1,14) | 0.7007

Obs*R-Squared 0.174004 Prob.chi-square(1) | 0.6766
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Series: Residuals
< Sample 2004 2020
Observations 17

Mean -5.19e-16

3 Median 0.004577
Maximum 0.205193

> Minimum -0.202153
Std. Dewv. 0.089998

Skewness 0.018021

- Kurtosis 3.789772

-0. -0.1 0.0 0.1 8]

2 Jarque-Bera 0.442736
Probability 0.801422
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CUSUM of Squares gCUSUM ,Leis | alosmiwly 8yudll z 3leid| &yl pdian| ylos | il :5 JSCad|
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i 2016 2017 2018 2019 2020
CUISLIMA S92 Significance
1.6
1.2
o=
0.4
0.0
-0.4a
2016 2017 2018 2019 2020
CUsSUM of Squares S96 Significance
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