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Abstract---The purpose of this study is to addresse the investments of
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Akaike Information Criteria
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Method: ARDL

Date: 04/28/25 Time: 00:53

Sample (adjusted): 2001 2021

Included observations: 21 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

Dynamic regressors (1 lag, automatic): LM LINV LEX
Fixed regressors: C

Number of models evalulated: 8
Selected Model: ARDL(1, O, O, 1)

Variable Coefficient  Std. Error t-Statistic Prob.*

LPIB(-1) 0.112416 0.223330 0.503364 0.6220

LM -0.062359  0.039986 -1.559509 0.1397

LINV 0.404766 0.133371 3.034891 0.0084

LEX 0.248811 0.122489 2.031298 0.0603

LEX(-1) 0.265598 0.116727 2.275385 0.0380

C 2.608128 0.845882 3.083325 0.0076
R-squared 0.984933 Mean dependent var 15.53780
Adjusted R-squared  0.979911 S.D. dependent var 0.633519
S.E. of regression 0.089792 Akaike info criterion -1.747694
Sum squared resid 0.120938 Schwarz criterion -1.449259
Log likelihood 24.35079 Hannan-Quinn criter. -1.682926
F-statistic 196.1164 Durbin-Watson stat 2.614870

Prob(F-statistic) 0.000000
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k 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Finite
Sample:
Actual Sample Size 21 n=35
10% 2.618 3.532
5% 3.164 4.194
1% 4.428 5.816
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Variable Coefficient Std. Error t-Statistic Prob.
D(LEX) 0.248811 0.069168 3.597184 0.0026
CointEq(-1)* -0.887584 0.127089 -6.983932 0.0000
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LM -0.070257 0.041702 -1.684719 0.1127
LINV 0.456031 0.117595 3.877988 0.0015
LEX 0.579561 0.112721 5.141535 0.0001
C 2.938458 0.603050 4.872658 0.0002
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