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Prob
(0.0005) | (0.0246) | (0.0068) | (0.3501) | (0.6136) | (0.8429) oA
-4.487661 | -4.177489 | -4.170110 | -1.138963 | -2.553150 | -1.603321 BD
Prob
(0.0001) | (0.0251) | (0.0068) | (0.2224) | (0.3023) | (0.4616) .
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AKAIKE loa D& (e Biall o U} cfid Jiay o3l (1-3) o8, JS80 P& g -
(1 ;0) : s ARDL (p ;;) 353l INFORMATION CRETIRIA

:ARDLJYA (he ¢l idial) Jalstl Lad)-

Sl (2-3) Jsaally i) clyrially glad) luadl o Ja¥1 ALk 4535 Ale dgay g loal

fadl) gaall 8 A s
onadll adll b Bt

.BOUND TEST Ll ga gigaill i :(2-3) a8 Jgaal

Dependent Variable: CA

Method: ARDL

Date: 09/08/21 Time: 01:54

Sample (adjusted): 2001 2019

Included observations: 19 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamicregressors (4 lags, automatic): BD2
Fixed regressors: C

Number of models evalulated: 20

Selected Model: ARDL(1, 0)

MNote: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*

CA(-1) 0.373880 0.106538 3.509369 0.0029

BD2 1.126478 0.171926 6.552115 0.0000

G 483.1147 150.6086 3.207751 0.0055

R-squared 0.937730 Mean dependentvar 196.9747

Adjusted R-squared 0.929946 S.D. dependentvar 1844 514

S.E. of regression 488.1993 Akaike info criterion 15.36326

Sum squared resid 3813418. Schwarz criterion 1551239

Log likelihood -142.9510 Hannan-Quinn criter. 15.38850

F-statistic 120.4731 Durbin-Watson stat 2.304231
Prob(F-statistic) 0.000000

*MNote: p-values and any subsequent tests do not account for model
selection.
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ECM il Tl 7 dgad (3—3) a:é) Jgaadl

ARDL Error Correction Regression
Dependent Variable: D(CA)

Selected Model: ARDL(1, 0)

Case 2: Restricted Constant and No Trend
Date: 09/08/21 Time: 02:32

Sample: 2000 2019

Included observations: 19

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.

CointEq(-1)* -0.626120 0.086097 -7.272279 0.0000
R-squared 0.734579 Mean dependentvar -184.9947
Adjusted R-squared 0.734579 S.D. dependentvar 893.4152
S.E. of regression 460.2788 Akaike info criterion 15.15274
Sum squared resid 3813418. Schwarz criterion 15.20244
Log likelihood -142.9510 Hannan-Quinn criter. 15.16115
Durbin-Watson stat 2.304231

* p-value incompatible with t-Bounds distribution.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) (1)
F-statistic 15.66994 10% 3.02 3.51
K 1 5% 3.62 416
2.5% 418 479

1% 494 558

EVIEWS zalin clajie i jiadl
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ol eymna aa e Uy Jadipall (gsinalls callid) Jaleally ¢ yuail) gaal) e Shall z3saill oyl Ll
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g igadll Algl bl &) gil) Jayd HLaa)

dagull culé jurque—bera Ll Gula & ekl a)sll sl F3gaill g g Lol dayd (e (38l
(P-Value=0.7269>0.05) %5 (e S Juials jurque—bera=0.63 of J i

oo Gl iy xadall il iz 3salll s o) e Gay @A diall g Je @lld DA (e iy
p A J<al Dl

Zagadll Bloud oandall aa5eil) (4-3)ad; Joi)

7
Series: Residuals
6 | Sample 2001 2019
Observations 19
5 |
Mean -3.02e-13
4 Median 131.7910
Maximum 789.4059
3 Minimum -813.9265
Std. Dev. 460.2788
2 Skewness -0.003203
Kurtosis 2.102397
1|
Jarque-Bera 0.637872
0 Probability 0.726922
-1000 -750 -500 -250 o] 250 500 750 1000

EVIEWS cilsjie @ ol
e Uad¥ cpls (uilady PRI PA g I
Breusch—Godfrey Serial Correlation LM Test ) lali ¢Usa¥) Llsi)) ple Ay Ay Jal e
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5 UaAY) cpld udlady (I BLEY) JLER) (4-3) o) Jand)

F-statistic 0.273944 Prob. F(2,14) 0.7644
Obs*R-squared 0.715558 Prob. Chi-Square(2) 0.6992

GOl Al ki) EVIEWS galiyy cilasia tjreadl)

i dgall (s Uad) Aol (i) puilas—
Wadll span (puilad oyl (g G3iaily ARCH Lgaal W ol Guilaie sl ol e CaliSH clylal sac ellia

Lyl Jsd acyy 138 (0.25) T %5 e ST Jlaalys (N*R-squared=1.322) L) dad cal,

rlld maa gy ) Jpandly L Uadll sgan ol Guilas e pan Al 4y aal)
Zasall (2 Uad¥) Bloal Cloi( @l (uilas 1(5-3)ad) Jgaadl

Heteroskedasticity Test: ARCH

F-statistic 1.268678 Prob. F(1,16) 0.2766
Obs*R-squared 1.322406 Prob. Chi-Square(1) 0.2502
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Null Hypothesis: CA has a unit root
Exogenous: None

Al Judbad) Y L S Las)
CA iall dna)) Abuld) il jlaal  —1
.(gg)\.;ﬂ claal) M)Lg}h.ud\ 631_1

foladily adald (5o

Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-0.813749 0.3501

Test critical values: 1% level
5% level
10% level

Null Hypothesis: CA has a unit root
Exogenous: Constant

-2.692358
-1.960171
-1.607051

et

Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-0.624376 0.8429

Test critical values: 1% level
5% level
10% level

-3.831511
-3.029970
-2.655194

Null Hypothesis: CA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

ol @lis®

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-1.902946 0.6136

Test critical values: 1% level
5% level
10% level

-4.532598
-3.673616
-3.277364




Null Hypothesis: D(CA) has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

P(olad) bl ALl IV 3l 8 2-1

toladly adald (g0

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.009152 0.0005
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610
. &lah.ﬁ*
Null Hypothesis: D(CA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.048806 0.0068
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551
Zal;ﬂ\j c.LL‘L\*
Null Hypothesis: D(CA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.085152 0.0246
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909
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Null Hypothesis: BD has a unit root
Exogenous: None

Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.138963 0.2224
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051
tla\s.\*
Null Hypothesis: BD has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.603321 0.4616
Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194
. “ R
ale olaily adaliy
Lag Length: 1 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.553150 0.3023
Test critical values: 1% level -4.571559
5% level -3.690814

10% level -3.286909
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Null Hypothesis: D(BD) has a unit root
Exogenous: None

Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.487661 0.0001
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610
: tia\s.\*
Null Hypothesis: D(BD) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4,170110 0.0068
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330
oLl él_-alsa*
Null Hypothesis: D(BD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.177489 0.0251
Test critical values: 1% level -4.728363
5% level -3.759743

10% level -3.324976
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Dependent Variable: CA

Method: ARDL

Date: 09/11/21 Time: 23:45

Sample (adjusted): 2001 2019

Included observations: 19 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): BD2
Fixed regressors: C

Number of models evalulated: 20

Selected Model: ARDL(1, 0)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
CA(-1) 0.373880 0.106538 3.509369 0.0029
BD2 1.126478 0.171926 6.552115 0.0000
C 483.1147 150.6086 3.207751 0.0055
R-squared 0.937730 Mean dependent var 196.9747
Adjusted R-squared 0.929946 S.D. dependent var 1844.514
S.E. of regression 488.1993 Akaike info criterion 15.36326
Sum squared resid 3813418. Schwarz criterion 15.51239
Log likelihood -142.9510 Hannan-Quinn criter. 15.38850
F-statistic 120.4731 Durbin-Watson stat 2.304231

Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.273944 Prob. F(2,14) 0.7644
Obs*R-squared 0.715558 Prob. Chi-Square(2) 0.6992

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 09/11/21 Time: 23:49

Sample: 2001 2019

Included observations: 19

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
CA(-1) 0.022798 0.116069 0.196416 0.8471
BD2 -0.008014 0.180842 -0.044313 0.9653
C -11.92684 158.7747 -0.075118 0.9412

RESID(-1) -0.197306 0.280973 -0.702223 0.4941



RESID(-2) -0.103342 0.278760 -0.370720 0.7164
R-squared 0.037661 Mean dependent var -3.02E-13
Adjusted R-squared -0.237293 S.D. dependent var 460.2788
S.E. of regression 511.9850 Akaike info criterion 15.53540
Sum squared resid 3669801. Schwarz criterion 15.78394
Log likelihood -142.5863 Hannan-Quinn criter. 15.57746
F-statistic 0.136972 Durbin-Watson stat 2.057155
Prob(F-statistic) 0.965863

iz gl (s Uad) Slsdl culosi(cld)

Heteroskedasticity Test: ARCH

F-statistic 1.268678 Prob. F(1,16) 0.2766
Obs*R-squared 1.322406 Prob. Chi-Square(1) 0.2502
Test Equation:
Dependent Variable: RESID/2
Method: Least Squares
Date: 09/11/21 Time: 23:51
Sample (adjusted): 2002 2019
Included observations: 18 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 152669.3 72117.13 2.116964 0.0503

RESID"2(-1) 0.271729 0.241246 1.126356 0.2766
R-squared 0.073467 Mean dependent var 209867.6
Adjusted R-squared 0.015559 S.D. dependent var 218960.6
S.E. of regression 217250.6 Akaike info criterion 27.51993
Sum squared resid 7.55E+11 Schwarz criterion 27.61886
Log likelihood -245.6794 Hannan-Quinn criter. 27.53357
F-statistic 1.268678 Durbin-Watson stat 1.735185

Prob(F-statistic) 0.276626
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