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Résumé:
Cette étude vise a tester I'impact de I'investissement etranger sur les taux

de chdmage dans un échantillon de pays arabes (pays d'Afrique du Nord) a
I'aide de modeles de panel au cours de la période 1991-2020.

D'apres le Test de Hsiao (1986) Les résultats ont prouve qu'il n'est pas possible
d’appliquer des mode¢les de séries chronologiques transversales (Panel) et pour
cela nous sommes passés au modele Autorégressive -Distribue Time
Décélération- (ARDL) afin d'éclairer davantage la problématique de I'étude.
Notre travail s'est limité a un seul pays, qui est 1’Algérie, qui Ses résultats ont
révélé qu'il n'y a pas de relation d'équilibre a long terme entre l'investissement
direct étranger et le chémage.

Les mots clés :

Investissement direct étranger

Chbémage séries

Temporelles transversales (données pénales)

Décalage temporel distribué autorégressif (ARDL)
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Abstract

This studyamis to test the impact of forgien direct Investment on
unemployment rates in a sampler of Araba countries (Norah Africain countries)
usine panels dring the time période 1991-2020 and the sampler of the sud wasp
représente in the Norah Africain countries représente by Alegria - Morocco -
Egypt. - Tunisie, frome the application of the Hsiao test (1986) The
résulteprovende That It is not possible to appli cross-sectionna time séries
model (panels) and for This web move to the self-régression model of distribue
time slow down (ARDL) in ordre to highlight more On the probléme of the sud,
Our wok wasp limite to a country It is Alegria, chose résulte have résulte in the
absence of a long-terme balance Be tween FDI and unemployment.
Keywords:

Forgien direct Investment, unemployment, pana data, self-régression of
distribue time slow down (ARDL).
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: ARDL (1 ;0) zigal jafs

Dependent Variable: LCH

Method: ARDL

Crate: 09/02/22 Time: 00:21

Sample (adjusted): 1992 2020

Included observations: 28 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (ANC)
Dynamic regressors (4 lags, automatic): LIDE
Fixed regressors: C

Mumber of models evalulated: 20

Selected Model: ARDL(1, O)

Mote: final equation =sample is larger than selection sample

Wariable Coeflicient Std. Error t-Statistic Prob.*
LCH-1) 0.911603 0.051711 17.62890 0.0000

LIDE -0.014354 0.005270 -2 723523 0.0116
C 0.504125 0.213577 2. 360385 0.0264
R-=quared 0.945491 Mean dependent var 2.804852
Adjusted R-squared 0.944370 S.D. dependent var 0456923
S E. of regression 0107770 Akaike info criterion -1.516678
Sum squared resid 0.Z290359 Schwarz criterion -1.3732942
Log likelinood 24 23349 Hannan-Quinn criter. -1.473042
F-statistic 2301749 Durbin-WWatson stat 1.693120

Prob(F-statistic) 0000000

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

F-statistic 0.299844 | Prob. F(2,23) 0.7438

Obs*R-squared 0.711504 |Prob. Chi-Square(2) 0.7006
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SI - Chi-Square g Ficher Jidlaa¥l aall o} Jsaall Dla e Ll
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raalll) lucasall oAl mewn (53l jarque bera jLodl) elyal a9t Cagu
el gl oy Jlpdial) Uadl) iy
corbl) aigl) any ¥ Slsdal) Uadll iHy

Series: Residuals
Sample 1992 2020
Observations 28

Mean 3.51e-16

Median 0.009160

Maximum 0.180124

Minimum -0.224108

Std. Dev. 0.103702

Skewness -0.107448

. . Kurtosis 2.526259
-0.2 -0.1 0.0 0.1 0.2

Jarque-Bera 0.315712
Probability 0.853973

jarque bera aukll agll Lol :(08) a8 J<il
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Heteroskedasticity Test: ARCH

F-statistic 0.076830 Prob. F(1,24) 0.7840

Obs*R-squared |(0.082967 Prob. Chi-Square(1) [0.7733
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CUSUM of Squares 5% Significance
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(Bound test) &l idall Jalsill lad) :(06) Jgad

Null Hypothesis No Levels Relationship

Test Statistic Value K

F -Statistic 291 1
Critical Value Bounds

Signif 1(0) (1)
10% 3.02 3.51
5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58
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1841000000 2006 11638686,45 1991
1686736540 2007 30000000 1992
2638607034 2008 1000 1993
2746930734 2009 1000 1994
2300369124 2010 1000 1995
2571237025 2011 270000000 1996
1500402453 2012 260000000 1997
1691886708 2013 606600000 1998
1502206171 2014 291600000 1999
-537792920,9 2015 280100000 2000
1638263954 2016 1113105541 2001
1230243451 2017 1064960000 2002
1466116068 2018 637853027 2003
1381200050 2019 884749028 2004
1126709390 2020 1156000000 2005
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1058622582 2013 650727787,7 1998
1024754444 2014 347320280,7 1999
970521888,7 2015 750720443,6 2000
622569482,2 2016 451514809,2 2001
810936482,8 2017 790302916,6 2002

988942901 2018 539481939 2003
810173457,7 2019 592147521,7 2004
592172050,1 2020 712714847,3 2005

172

ol i) Gllaa o alaie VL ¢piltall das) G 1l




Al A Al cNaa gkt 1(05) (galall

S

Q) gal &l gl Q) gal &l gieal)

12,2700005 2006 20,6000004 1991

13,79 2007 24,3799992 1992
11,3299999 2008 26,2299995 1993
10,1599998 2009 27,7399998 1994
9,96000004 2010 31,8400002 1995
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8,80000019 2007 8,92000008 1992
8,52000046 2008 10,9200001 1993
9,09000015 2009 10,9300003 1994
8,76000023 2010 11,04 1995
11,8500004 2011 9 1996
12,6000004 2012 8,36999989 1997
13,1499996 2013 8,02999973 1998
13,1000004 2014 7,94999981 1999
13,0500002 2015 8,97999954 2000
12,4099998 2016 9,26000023 2001
11,7399998 2017 10,0100002 2002
9,81999969 2018 11,0100002 2003
7,84000015 2019 10,3199997 2004
9,16699982 2020 11,1999998 2005
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12,5100002 2006 15,6479998 1991
12,3599997 2007 15,5839996 1992
12,4399996 2008 15,8299999 1993

13,29 2009 15,8579998 1994
13,0500002 2010 15,9370003 1995
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17,6299992 2012 15,9399996 1997
15,9300003 2013 15,6059999 1998
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9,24199963 2017 11,5900002 2002
9,26500034 2018 11,9200001 2003
9,27999973 2019 10,8299999 2004
11,4540005 2020 11,0100002 2005
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Mull Hypothesis: LIDE has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=6)

Mull Hypothesis: LIDE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -22 53881 0.0000 t-Statistic Prob.
Test critical values: 1% level -3.8231511 _ .
5%, level -3.029970 Augmented Dickey-Fuller test statistic -2.419396 0.3621
10% level -2 55194 Test critical values: 1% level -4.339330
5% level -3.587527
*MacKinnon (1996) one-sided p-values. 10% level -3.229230
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19 *MacKinnon (1996} one-sided p-values.
Augmented Dickey-Fuller Test Equation ) )
Dependent Variable: D(LIDE) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D{LIDE)
Date: 0402/22 Time: 00:16 Method: Least Squares
Sample (adjusted): 1996 2014 Date: 09/02/22 Time: 00:17
Included abservations: 19 after adjustments Sample (adjusted): 1992 2020
Variable Coefficient  Std. Error  tStatistic Prob. Included observations: 27 after adjusiments
LIDE(-1} 0. 787457 0.0324938 _22 53881 0.0000 Variable Coefficient Std. Error t-Statistic Frob.
CH{LIDE-1)) -0.212782 0.044126 -4.822173 0.0003
DHLIDE(-2}) -0.057750 0.031221 -1.849707 0.0872 LIDE(-1) -0.400543 0.165555 -2.419396 0.0235
DH{LIDE{-3)) 0117042 0.029621 -3.951355 0.0017 C 5051761 2 B13266 2201345 0.0247
DHLIDE(-4)) -0.116033 0.032999 -3.516243 0.0038 - -
p 1675422 0706292 53 79140 0.0000 @TREND{199217) 0.125209 0.0820786 1.406764 01723
R-squared 0.987452 Mean dependentvar 0. 748550 R—_squared 0.196470 Mean dependent var 0166149
Adjusted R-squared 0.982635 S.D. dependentvar 2 883206 Adjusted R-squared 0.129509 5.D. dependentvar 3.206849
S.E. of regression 0.380602 Akaike info criterion 1.157964 S.E. ofregression 2.991993 Akaike info criterion 5134196
Sum squared resid 1.882152 Schwarz criterion 1.456208 Sum squared resid 214.8486 Schwarz criterion 5278178
Log likelinood -5.000658 Hannan-Quinn criter. 1.205439 Log likelihood -66.31165 Hannan-Quinn criter. 5177009
F-statistic 204.7083  Durbin-\Watson stat 0.922397 F-statistic 2.934105 Durbin-Watson stat 1.822412
Prob(F-stalistic) 0.000000 Prob(F-statistic) 0.072448
Mull Hypothesis: LIDE has a unit root
Exogenous: NMone
Lag Length: 5 {Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.028581 0.6789
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610

*MackKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 cobservations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation

Ciependent Variable: DILIDE)

Method: Least Squares

Drate: 09/02/22 Time: 00:18

Sample (adjusted): 1997 2014

Included observations: 18 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
LIDE{-1) 0.000151 0.005283 0.028581 0.9777
D(LIDE{-1)) -0.021992 0.042931 -0.512278 0.6178
D(LIDE{(-2)) 0.149959 0.043190 3472043 0.0046
D(LIDE{(-3)) -0.051522 0.030852 -1.669954 01208
D(LIDE{(-4)) -0.010621 0.032244 -0.329386 0.7475
D(LIDE{(-5)) 0.109871 0.032334 3.398023 0.0053
R-squared 0.602408 Mean dependent var 0095348
Adjusted R-squared 0436744 S D. dependentwvar 0498781
S E. of regression 0.374337 Akaike info criterion 1.133879
Sum squared resid 1.681536 Schwarz criterion 1.430670
Log likelihood -4 204915 Hannan-Quinn criter. 1174803
Durbin-Watson stat 2293371
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Mull Hypothesis: LCH has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=7)

Mull Hypothesis: LCH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 {Automatic - based on SIC, maxlag=7)

t-Statistic Prob*
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.644268 0.8453
Test critical values: 1% lavel 3579322 Augmented Dickey-Fuller test statistic -1.659436 0.7432
585 lavel -2 OBTTET Test critical values: 1% level -4.309824
10% level -2.622989 5% level -3.574244
10% level -3.221728
*MackKinnon (198965) one-sided p-values.
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation ) )
Dependent Variable: D(LCH) -;”gmegte?\?'c.k%‘l"F_%'ircT:ﬂ Equation
Method: Least Squares ”et"he”d_e'_” at“sa & DILCH)
Date: 09/01/22 Time: 23:44 vethod. Least squares
h . Drate: 09/01/22 Time: 2346
Sample (adjusted): 1992 2020 h )
Included observations: 29 after adjustments Sample (adjusted) 1992 2020
) Included observations: 28 after adjustments
variable Coeficient ~ Std.Error  tStafistic  Prob. Variable Coeficient  Std. Error  tStatistc  Prob.
LCH(-1) -0.032108 0.049836  -0.644268 0.5248 LCH(-1} _0.174002 0104856 -1 659436 0.1090
@TREMD{™12917) -0.008532 0.005585  -1.527593 0.1387
R-squared 0.015141 Mean dependent var -0.017089
Adjusted R-squared -0.021336 5.0 dependentvar 0.118351 R-squared 0.096253 Mean dependentvar -0.017089
S.E. of regression 0.119607  Akaike info criterion -1.342733 Adjusted R-squared 0.026734 5.D.dependentvar 01158351
Sum squared resid 0.386260 Schwarz criterion -1.248437 S.E. ofregression 0116759 Akaike info criterion -1.359717
Lag likelinood 2146963 Hannan-Quinn criter. -1.313200 Sum squared resid 0.354448 Schwarz criterion -1.218273
F-statistic 0.415082 Durbin-Watson stat 1.444761 Log likelihood 2271590 Hannan-Cuinn criter. -1.315419
Prob(F-statistic) 0.524838 F-statistic 1.384562 Durbin-Watson stat 1.376012
Prob(F-statistic) 0.268292
MNull Hypothesis: LCH has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=T)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.872368 0.3295
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCH)
Method: Least Squares
Date: 09/02/22 Time: 00:34
Sample (adjusted); 1992 2020
Included observations: 29 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
LCH{-1) -0.006724 0.007707  -0.872368 0.3904
R-squared 0.005439 Mean dependentvar -0.0170389
Adjusted R-squared 0005438 S.D. dependentvar 0.118351
S.E. ofregression 0.118029  Akaike info criterion -1.401896
Sum squared resid 0.390065 Schwarz criterion -1.354748
Log likelihood 2132749 Hannan-Quinn criter. -1.387130
Durbin-Watson stat 1.467029

176




shiall AiaY) L) Ao JgY) (A die Basgl Jda JLad): (11) (sadal)

Mull Hypothesis: D(LIDE) has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=6)

Mull Hypothesis: D(LIDE} has a unit root

Exogenous: Constant, Linear Trend

Lag Length: & (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7 325400 0.0000 -Statistic Prob.*
Test critical values: 1% level 3.857386
esterticalvalies = lovel 240394 Augmented Dickey-Fuller test statistic _5.205359 0.0034
10% |evel _2:550551 Test critical values: 1% level -4 667883
5% level -3.733200
10% level -3.310249

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIDE,2)

Method: Least Squares

Date: 09/02/22 Time: 00:158

Sample (adjusted): 1997 2014

Included observations: 18 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 ocbservations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LIDE,2)
Method: Least Squares

Date: 09/02/22 Time: 00:19
Sample (adjusted): 1999 2014

Wariable Coefficient Std. Error t-Statistic Prob. Included cbservations: 16 after adjustments
D{LIDE(-1)) -0.8271324 0112913 -7.325400 0.0000 Variable Coefficient Std. Error t-Statistic FProb.
D{LIDE(-1),2) -0.195607 0.0894324 -2.187150 0.0493
D(LIDE(-2),2) -0.046445 0.059142 -0.785316 0.4475 D{LIDE{-1)) -1.808103 0.340775 -5.305859 0.0011
D(LIDE(-3),2) -0.098328 0.047908 -2.052450 0.0626 DILIDE(-1)2) 0.492011 0.248751 1.977922 0.0885
D{LIDE(-4),2) -0.109399 0.032595 -3.356351 0.0057 DI(LIDE(-2),2) 0.326688 0.150422 2171812 0.0664
c 0.007623 0112339 0.067858 0.8470 DiLIDE(-3),2) 0.199152 0.110082 1.809120 01124
DiLIDE(-4),2) 0.058396 0.067339 0.867190 0.4146
R-squared 0.989432 Mean dependent var -0.701394 DI(LIDE(-5),2) 0.105176 0.053772 1.955974 0.0914
Adjusted R-squared 0.985029 S.D. dependentvar 3.058891 DI(LIDE(-6),2) 0078302 0.034305 2 282519 0.0564
S.E. of regression 0.374278 Akaike info criterion 1.133564 cC 1511725 0.542791 o 75008 00271
Sum squared resid 1.6810058 Schwarz criterion 1.430354 @TREND("19917) _0.0F5120 0.022200 2 556406 0.0325
Log likelihood -4. 202075 Hannan-Cuinn criter. 1174487
F-statistic o 2247010 Durbin-Watson stat 2292059 R-squared 09496632 Mean dependent var 0060381
Prob(F-statistic) 0.000000 Adjusted R-squared 0.802135 S.D. dependentvar 0.205285
S.E. ofregression 0.264512 Akaike info criterion 0476458
Sum squared resid 0.489764 Schwarz criterion 0.911039
Mull Hypothesis: D(LIDE) has a unit root
Exogenous: Mone
Lag Length: 4 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.549091 0.0001
Test critical values: 1% level -2 699769
5% level -1.961409
10% level -1.608610
*MacKinnon (1996} one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILIDE, 2}
Method: Least Sguares
Drate: 09/02/22 Time: 00020
Sample (adjusted): 1997 2014
Included observations: 18 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
D(LIDE{-1}) -0.822474 0.086131 -9.549091 0.0000
D{LIDE(-1),2) -0.199037 0070892 -2.807619 0.0148
D{LIDE(-2),2) -0.048569 0.048220 -1.007234 0.3322
D(LIDE(-3).2) -0.099848 0.040697 -2.453433 0.0290
DI{LIDE(-4),2) -0.110176 0.029329 -3.756501 0.0024
R-squared 0.989428 Mean dependentwvar -0.701394
Adjusted R-squared 0.986175 S.D. dependentvar 3.058891
S.E. of regression 0.359663 Akaike info criterion 1.022836
Sum squared resid 1.681650 Schwarz criterion 1.270162
Log likelinood -4.205528 Hannan-Quinn criter. 1.056939
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Mull Hypothesis: D{LCH) has a unit root
Exogenous: Constant

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

Mull Hypothesis: DILCH) has a unit root
Exogenous: Constant, Linear Trend

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

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.189632 __ 0.0030 Augmented Dickey-Fuller test statistic ~4.019434  0.0138
Test critical values: 1% level 3689194 Test critical values: 1% level -4.323979
5% level -2.971853 5% level -3.580623
10% level -2.625121 10% level -3.225334
*MackKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCH,2) Dependent Variable: D(LCH,2)
Method: Least Squares Method: Least Squares
Date: 09/01/22 Time: 23:48 Date: 09/01/22 Time: 23:49
Sample (adjusted): 1992 2020 Sample (adjusted): 1993 2020
Included observations: 28 after adjustmentis Included observations: 28 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob Wariable Coefficient Std. Error t-Statistic Prob.
D(LCH(-1)) -0.810834  0.193533  -4.189632  0.0003 DILCH(-1)) -0.796075  0.198057 -4.019434  0.0005
c -0.019171 0022226  -0.862549  0.3963 C -0.042106 0.047629  -0.882936 0.3857
@TREMD{™19917) 0.001503 0.002754 0.545685 0.5901
R-squared 0.403026 Mean dependentvar 0.000308
Adjusted R-squared 0.380066 S.D. dependentvar 0.146068 R-squared 0.410053 Mean dependent var 0.000208
S.E. of regression 0115008 Akaike info criterion -1.418878 Adi -
X B Adjusted R-squared 0.362857 S5.D. dependentvar 0.145068
Sum sauared resid 0349898 Schwarz criterlon 3zl SE. of regression 0.116593 Akaike info criterion -1.359290
el T eeamt  Doronam e o nara Sum squared resid 0.339851 Schwarz criterion -1.216554
F,ri;['FS_;tca“Sm} DOnnns roiniEtsen A : Log likelihood 22.03006 Hannan-Quinn criter. -1.315654
) F-statistic 5.688350 Durbin-Watson stat 2066701
Prob{F-statistic) 0.001365

Mull Hypothesis: D(LCH) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.119482 0.0002
Test critical values: 1% level -2.650145
5% level -1.8953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCH, 2)
Method: Least Squares
Date: 09/01/22 Time: 23:50
Sample (adjusted): 1993 2020
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D{LCH{(-1)) -0.775913 0.188352 -4.119482 0.0003
R-squared 0385944 Mean dependent var 0.0003208
Adjusted R-squared 0.385944 S.D. dependentwvar 0146068
S.E. ofregression 0114462 Akaike info criterion -1.462094
Sum squared resid 0.353739 Schwarz criterion -1.414515
Log likelinood 21.45931 Hannan-Ciuinn criter. -1.447548
Durbin-Watson stat 2.031478
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Cependent Variable: LCH

Method: ARDL

Date: 09/02/22 Time: 00:21

Sample (adjusted); 1982 2020

Included observations: 28 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic). LIDE
Fixed regressors: C

Mumber of models evalulated: 20

Selected Model: ARDL(1, 0)

Mote: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
LCH-1) 0.911603 0.051711 17.62890 0.0000

LIDE -0.014354 0.005270  -2723523 0.0116
C 0.504125 0.213577 2360385 0.0264
F-squared 0.9483491 Mean dependent var 2.804852
Adjusted R-squared 0.944370 3.0 dependentvar 0.456923
S.E. of regression 007770 Akaike info criterion -1.516678
Sum squared resid 0.290359 Schwarz criterion -1.373842
Log likelihood 24 23349 Hannan-Cluinn criter. -1.473042
F-statistic 2301749 Durbin-Watson stat 1.693120

Prob(F-statistic) 0.000000

*Mote: p~values and any subsequent tests do not account for model
selection.

179



180

ARCH i) :(13) (saldll

Heteroskedasticity Test: ARCH

F-statistic 0.076831 Prob. F(1,24) 0.7340
0Obs*R-squared 0.082968 Prob. Chi-Square(1) 07733
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 09/02/22 Time: 00:27
Sample (adjusted) 1993 2020
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.009126 0.003265 2794997 0.0100

RESIDM2(-1) 0.057016 0205698 0277184 0.7840
R-squared 0003191 Mean dependentvar 0.009638
Adjusted R-squared -0.038343 S.0. dependentvar 0.012806
S.E. ofregression 0.013050 Akaike info criterion -5 TB6327
Sum squared resid 0.004087 Schwarz criterion -5 669550
Log likelihood T6.96225 Hannan-Cuinn criter. -A. 738459
F-statistic 0.076831 Durbin-\Watson stat 1.8192449

Frob(F-statistic) 0784012
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ARDL Long Run Form and Bounds Test
Cependent Variable: DILCH)

Selected Model: ARDL{1, 0)

Case 2. Restricted Constant and Mo Trend
Diate: 09/02/22 Time: 00:22

Sample: 1991 2020

Included observations: 28

Caonditional Errar Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 0504125 0.213577 2360385 00264

LCH{-1)* -0.088387 0.051711 -1.709460 0.0998

LIDE** -0.014354 0005270  -2723523 0.01186

* p-value incompatible with t-Bounds distribution.
**Wariable interpreted as £ =Z2(-1) + D).

Levels Equation
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Errar t-Statistic Prob.
LIDE -0.162381 0.085761 -1.893414 0.0699
cC 5702940 1.555185 3667048 noomz

EC =LCH- (-0.1624*LIDE + 57029 )

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. [0y (1)
Asymptotic: n=1000
F-statistic 2815250 10% 3.02 251
k 1 5% 362 416
2 5% 418 479
1% 494 5.58
Actual Sample Size 28 Finite Sample: n=35
10% 2223 2757
5% 3.857 453
1% 5763 6.48
Finite Sample: n=30
10% 3.303 3797
5% 4.09 4 663

1% 6.027 6.76
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