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Summary

This research contributes to the literature and methods that analyze and study the behavior and
relationship between population growth as a social and economic variable and public spending as
a macroeconomic variable in an economic environment that is constantly changing. It also
provides empirical evidence of its projection on the Algerian economy as one of the economies of
developing countries with a rent economy. In order to examine the correlation between population
growth and public expenditure using annual data for the period 1980-2016, we can use the total
population scale during the years concerned for the first variable and measure the volume of public
expenditure according to constant prices of the US dollar. Such as the change in the exchange rate
and inflation, but the effect of other variables is as clear as the financial policies and the financial
ability of the state, which exert a clear and short-term effect on the volume of public expenditure.
Based on the theoretical framework of the study, The gaps of time distributed (ARDL) to estimate
the balance of long-term parameters along with error to estimate the dynamic short-term
correction parameters simultaneously model. The results show that population growth has a
significant effect on the increase in public expenditure in Algeria in both long and short terms.
However, the tendency of public spending to the strong general trend may hide this relationship.
These results correspond to the economic theory and prove the relative validity of the hypotheses,
That there is an impact on the population growth on the general economy, despite the tendency of
the latter to increase in accordance with a strong general trend without forgetting the role of the
financial capacity of the state through its oil revenues on its policy of spending, which means that
the magnitude of the impact of macroeconomic variables on the size of Be spent by time intervals
determined by economic theory and other parallel studies.

Keywords: population growth, public expenditure, models (ARDL(



Sommaire

Cette recherche contribue a la littérature et aux méthodes qui analysent et étudient le
comportement et la relation entre la croissance démographique en tant que variable sociale et
économique et les dépenses publiques en tant que variables macroéconomiques dans un
environnement économique en constante évolution. Il fournit également des preuves empiriques
de sa projection sur ['économie algérienne comme [une des économies des pays en
développement a économie locative. Afin d'examiner la corrélation entre croissance
démographique et dépenses publiques en utilisant les données annuelles pour la période 1980-
2016, nous pouvons utiliser I'échelle de la population totale pour les premiéres années et mesurer
le volume des dépenses publiques en fonction des prix constants du dollar américain. Telles que la
variation du taux de change et de l'inflation, mais I'effet d'autres variables est aussi clair que les
politiques financieres et la capacité financiére de 'Etat, qui exercent un effet clair et a court terme
sur le volume des dépenses publiques. Les intervalles de temps distribuée (ARDL) pour estimer
I'équilibre des paramétres a long terme avec erreur pour estimer les paramétres de correction
dynamiques a court terme modele simultanément. Les résultats montrent que la croissance
démographique a un effet significatif sur 'augmentation des dépenses publiques en Algérie a court
et a long terme, mais que la tendance des dépenses publiques a la forte tendance générale peut
masquer cette relation. Ces résultats correspondent a la théorie économique et prouvent la validité
relative des hypotheses. Qu'il y ait un impact sur la croissance démographique de I'économie
générale, malgré la tendance de ce dernier a augmenter conformément a une tendance générale
forte sans oublier le réle de la capacité financiére de I'Etat A travers ses revenus pétroliers sur sa
politique de dépenses. Etre passé par des intervalles de temps déterminés par la théorie

économique et d'autres études paralléles.

Mots-clés: croissance démographique, dépenses publiques, modéles (ARDL)
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2l sbasyl| DFD DIMO log(DFD) log(DIMO)
Mean 1.02E+11 29940122 | 25.28317 17.19406
Median 8.10E+10 30335732 | 25.11718 17.22784
Maximum 1.97E+11 40606052 | 26.00652 17.51943
Minimum 6.67E+10 19337715 | 24.92400 16.77757
Std. Dev. 4.07E+10 6020060. 0.354485 0.208952
Skewness 1.103491 |-0.055308 0.793041 |-0.361720
Kurtosis 2.882981 2.010463 2.187565 2.121891
Jarque-Bera 7.530215 1.528438 4.895880 1.995596
Probability 0.023165 0.465697 0.086472 0.368690
Sum 3.78E+12 1.11E+09 935.4773 636.1801
Sum Sq. Dev. | 5.96E+22 1.30E+15 4523734 1.571792
Observations 37 37 37 37
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Null Hypothesis: DFD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.311681 0.9980
Test critical values: 1% level -4.234972
5% level -3.540328
10% level -3.202445
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DFD)
Method: Least Squares
Date: 05/11/18 Time: 12:54
Sample (adjusted): 1981 2016
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DFD(-1) 0.010898 0.034964 0.311681 0.7572
C -2.38E+09 2.16E+09 -1.099560 0.2795
@TREND("1980") 2.62E+08 1.26E+08 2.083692 0.0450
R-squared 0.344472 Mean dependent var 3.55E+09
Adjusted R-squared 0.304743 S.D. dependent var 5.30E+09
S.E. of regression 4 42E+09 Akaike info criterion 47.33693
Sum squared resid 6.45E+20 Schwarz criterion 47.46889
Log likelihood -849.0648 Hannan-Quinn criter. 47.38299
F-statistic 8.670543 Durbin-Watson stat 1.366054

Prob(F-statistic) 0.000941
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Null Hypothesis: D(DFD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.370142 0.0073
Test critical values: 1% level -4.243644
5% level -3.544284
10% level -3.204699
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DFD,2)
Method: Least Squares
Date: 05/20/18 Time: 14:28
Sample (adjusted): 1982 2016
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DFD(-1)) -0.738913 0.169082 -4.370142 0.0001
C -2.15E+09 1.55E+09 -1.385841 0.1754
@TREND("1980") 2.47E+08 88616022 2.784935 0.0089
R-squared 0.373779 Mean dependent var -1.22E+08
Adjusted R-squared 0.334640 S.D. dependent var 5.04E+09
S.E. of regression 4.12E+09 Akaike info criterion 47.19558
Sum squared resid 5.42E+20 Schwarz criterion 47.32889
Log likelihood -822.9226 Hannan-Quinn criter. 47.24160
F-statistic 9.550087 Durbin-Watson stat 1.818149

Prob(F-statistic) 0.000559
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Null Hypothesis: DIMO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.401708 0.0000
Test critical values: 1% level -4.262735
5% level -3.552973
10% level -3.209642
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DIMO)
Method: Least Squares
Date: 06/01/18 Time: 17:36
Sample (adjusted): 1984 2016
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DIMO(-1) -0.030211 0.004719 -6.401708 0.0000
D(DIMO(-1)) 2.463451 0.111558 22.08225 0.0000
D(DIMO(-2)) -2.485920 0.231288 -10.74815 0.0000
D(DIMO(-3)) 1.073752 0.143810 7.466476 0.0000
C 552774.2 84290.03 6.558002 0.0000
@TREND("1980") 17099.45 2672.060 6.399352 0.0000
R-squared 0.999616 Mean dependent var 587204.9
Adjusted R-squared 0.999544 S.D. dependent var 120417.0
S.E. of regression 2570.421 Akaike info criterion 18.70449
Sum squared resid 1.78E+08 Schwarz criterion 18.97658
Log likelihood -302.6241 Hannan-Quinn criter. 18.79604
F-statistic 14040.43 Durbin-Watson stat 1.442853
Prob(F-statistic) 0.000000
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Pairwise Granger Causality Tests
Date: 06/05/18 Time: 14:53
Sample: 1980 2016

Lags: 4

Null Hypothesis: Obs F-Statistic Prob.
DIMO does not Granger Cause DFD 33 5.27725 0.0034
DFD does not Granger Cause DIMO 2.38850 0.0792
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ARDL(1.2) 7 3g3 y3h3(8-4) Jgox
Dependent Variable: DFD
Method: ARDL
Date: 06/10/18 Time: 18:34
Sample (adjusted): 1982 2016
Included observations: 35 after adjustments
Maximum dependent lags: 8 (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (8 lags, automatic): DIMO
Fixed regressors: C @TREND
Number of models evalulated: 72
Selected Model: ARDL(1, 2)
Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*

DFD(-1) 0.737790 0.114146 6.463562 0.0000

DIMO -343613.5 145044.9 -2.369015 0.0247

DIMO(-1) 705004.2 296998.9 2.373761 0.0244

DIMO(-2) -389233.7 162004.9 -2.402604 0.0229

Cc 5.21E+11 1.87E+11 2.791599 0.0092

@TREND 1.67E+10 5.89E+09 2.836181 0.0082

R-squared 0.992887 Mean dependent var 1.04E+11

Adjusted R-squared 0.991660 S.D. dependent var 4.12E+10

S.E. of regression 3.76E+09 Akaike info criterion 47.08810

Sum squared resid 4.10E+20 Schwarz criterion 47.35473

Log likelihood -818.0418 Hannan-Quinn criter. 47.18014

F-statistic 809.5715 Durbin-Watson stat 1.452262
Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model selection

EVIEWS10 gy e slezs¥ly dosLl: jual
.EVIEWS10 éba}w &AL’J\J‘ Ju8 oo Layaas @3 @\72 C.}LM—H g 9aza M\ (3

104



Idj..\a." @UJM-ZA
z 3l oM da Sl ey sl (Jly Jaad ppaaddl claglas oo el byl (4

zobiny Orid Ul sda @ ey @liad eudlly dwlusdl yad ARDL ziges oof ) add
57 ) il elasy) Sl sty LWL agdy sl molisdl 1da (e s8s5e sloua] 451 ga5 EVIEWST0
ey JWby oriiey oiay sl o6 SIS geidl 133 gl Ll aladl Gl paal Susly Aw)

.ARDL(1,2) 7 3geal!
Sl 390 Al B39l 1) 01 Joutd! @ Beingll Sl Aslal 2glas¥l cllasyl mils Al
oo %99 cre AST yudy z390dll OF zuibss 3 Lud 2aas,ll R =0.992887 =il Jalas S35 oy
Byauadl Slpaally alil paill oy Aoladl 28Matl o bl 4l LS aladl Blasyl @ dlolell ol il
& Prob(F-statistic=0.00000 suuxtll Jelas Zogiak F STATISTIC jLias| degd caly s 48515 cua
%1 uﬁﬂls.t déi AV Ggitun e ZL_»}.L.’.A

gisel Ooydie pal gli(9-4) JSa

Schwarz Criteria (top 20 models)
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Correlogram of Residuals

Date: 06M10/18 Time: 18:43
Sample: 1980 20146
Included observations: 35
C-statistic probahkilities adjusted for 1 dynamic regressor

Altocorrelation

Partial Carrelation

2-Stat Prob®
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-0.1132
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-0.020
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0197
-0.032
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-0.033
-0.029

0039
-0.015

24418 0118
42027 D2z
47189 0194
54227 D247
549723 0.209
5.9644 0324
73413 D394
8.2527 0409
8.4124 0403
10.416 0405
10470 0.489
10826 0.544
10891 0.620
10.944 0.620
11.042 0.750
11.058 0.808

*Probabilities may not be valid far this equation specification.
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(DFD)
Selected Model: ARDL(1, 2)
Case 4: Unrestricted Constant and Restricted Trend
Date: 06/10/18 Time: 18:55
Sample: 1980 2016
Included observations: 35

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 5.21E+11 1.87E+11 0.000000 0.0000
@TREND 1.67E+10 5.89E+09 0.000000 0.0000
DFD(-1)* -0.262210 0.114146 -2.297140 0.0290
DIMO(-1) -27843.04 9983.353 -2.788947 0.0092
D(DIMO) -343613.5 145044.9 -2.369015 0.0247
D(DIMO(-1)) 389233.7 162004.9 2.402604 0.0229

* p-value incompatible with t-Bounds distribution.

Levels Equation
Case 4: Unrestricted Constant and Restricted Trend

Variable Coefficient Std. Error t-Statistic Prob.
DIMO -106186.2 25989.98 -4.085660 0.0003
@TREND 6.37E+10 1.49E+10 4277777 0.0002

EC = DFD - (-106186.2189*DIMO + 63661142107.4667*@TREND )

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 8.956736 10% 4.05 4.49
k 1 5% 4.68 5.15
2.5% 5.3 5.83
1% 6.1 6.73
Finite Sample:

Actual Sample Size 35 n=35
10% 4.38 4.867
5% 5.233 5777
1% 7477 8.213
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ARDL Error Correction Regression

Dependent Variable: D(DFD)

Selected Model: ARDL(1, 2)

Case 4: Unrestricted Constant and Restricted Trend
Date: 06/10/18 Time: 19:03

Sample: 1980 2016

Included observations: 35

ECM Regression
Case 4: Unrestricted Constant and Restricted Trend

Variable Coefficient Std. Error t-Statistic Prob.
C 5.37E+11 9.91E+10 0.000000 0.0000
D(DIMO) -343613.5 84039.02 -4.088737 0.0003
D(DIMO(-1)) 389233.7 93389.74 4.167843 0.0003
CointEq(-1)* -0.262210 0.048925 -5.359415 0.0000
R-squared 0.580723 Mean dependent var 3.48E+09
Adjusted R-squared 0.540148 S.D. dependent var 5.36E+09
S.E. of regression 3.64E+09 Akaike info criterion 46.97382
Sum squared resid 4.10E+20 Schwarz criterion 47.15157
Log likelihood -818.0418 Hannan-Quinn criter. 47.03518
F-statistic 14.31227 Durbin-Watson stat 1.452262

Prob(F-statistic) 0.000005

* p-value incompatible with t-Bounds distribution.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 8.956736 10% 4.05 4.49
k 1 5% 4.68 5.15
2.5% 53 5.83

1% 6.1 6.73

EVIEWS10 zebiy e sleze¥l dm L) jaall
529 prob=0.0000 ¢,f > 5 gl 92 LS« (-0.262210) s 9 CointEq(-1)* lasell zmeiat Jolas
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.399588 Prob. F(2,27) 0.1098
Obs*R-squared 5.282248 Prob. Chi-Square(2) 0.0713

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 06/10/18 Time: 19:17

Sample: 1982 2016

Included observations: 35

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
DFD(-1) -0.028010 0.126997 -0.220555 0.8271
DIMO -39923.11 140207.2 -0.284744 0.7780
DIMO(-1) 81985.24 287876.4 0.284793 0.7780
DIMO(-2) -44912.76 157646.3 -0.284896 0.7779
C 5.34E+10 1.83E+11 0.291412 0.7730
@TREND 1.68E+09 5.83E+09 0.288287 0.7753
RESID(-1) 0.345237 0.203514 1.696380 0.1013
RESID(-2) -0.299807 0.205964 -1.455627 0.1570
R-squared 0.150921 Mean dependent var -0.000689
Adjusted R-squared -0.069210 S.D. dependent var 3.47E+09
S.E. of regression 3.59E+09 Akaike info criterion 47.03878
Sum squared resid 3.48E+20 Schwarz criterion 47.39429
Log likelihood -815.1787 Hannan-Quinn criter. 47.16150
F-statistic 0.685596 Durbin-Watson stat 1.905164

Prob(F-statistic) 0.683099

EVIEWS10 e sleze¥ly &Ll yoall

Aot Alasley Aol BTl ey slasd Jldad 13 L) amgs ¥ 4T 5L Lia § paall o2,
Sba e @1 grasall (oyall Juas Jllly Prob=0.1098 A ¢ Las,) ae 2.399588 (g9l (&I F-statistic
Lol 4lla>Y) ae Obs*R-squared=5.282248 e U3 uST (6,33 mlidly elasSl) udud L)
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.557352 Prob. F(5,29) 0.2034
Obs*R-squared 7.408551 Prob. Chi-Square(5) 0.1920
Scaled explained SS 6.350465 Prob. Chi-Square(5) 0.2736

Test Equation:

Dependent Variable: RESIDA2
Method: Least Squares

Date: 06/10/18 Time: 19:42
Sample: 1982 2016

Included observations: 35

Variable Coefficient Std. Error t-Statistic Prob.
Cc -3.41E+20 8.96E+20 -0.380679 0.7062
DFD(-1) 3.09E+08 5.48E+08 0.563770 0.5772
DIMO 4.80E+14 6.97E+14 0.688436 0.4966
DIMO(-1) -9.61E+14 1.43E+15 -0.674042 0.5056
DIMO(-2) 5.01E+14 7.78E+14 0.643419 0.5250
@TREND -1.20E+19 2.83E+19 -0.425761 0.6734
R-squared 0.211673 Mean dependent var 1.17E+19
Adjusted R-squared 0.075754 S.D. dependent var 1.88E+19
S.E. of regression 1.81E+19 Akaike info criterion 91.67277
Sum squared resid 9.46E+39 Schwarz criterion 91.93940
Log likelihood -1598.273 Hannan-Quinn criter. 91.76481
F-statistic 1.557352 Durbin-Watson stat 1.715540

Prob(F-statistic) 0.203374
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—— CUSUM 5% Significance

EVIEWS10 gelips e slaie¥l cum Ll syl

e 4l ahuall ol e orsdiad!] odasdly ol 25801 Jlree d51s omid) agemidll cuall msge
il e 8yatue lyuall o o S L Al Lasly Wolas o AST GH e ¥ éi o)
Slaypell (ASTA goazlls(16-4) JSi
14

1.2

1.0

0.8

0.6

0.4 -~

0.2

0.0

-0.2

-0.4

88 90 92 94 96 98 00 02 04 06 08 10 12 14 16
—— CUSUM of Squares 5% Significance

EVIEWS10 by (e sleze¥ly dmLdl 1yl

ool ae Byatue alpsall oF olasd ¢lda aS5s o3l e anl wlhuall of W uSs,

112



rladl-8 %

:ypokitl] le-1-8 @

Estimation Command:

ARDL(DEPLAGS=8, REGLAGS=8, IC=BIC, TREND=LINEAR) DFD DIMO @

Estimation Equation:

DFD = C(1)*DFD(-1) + C(2)*DIMO + C(3)*DIMO(-1) + C(4)*DIMO(-2) + C(5) + C(6)*@TREND

Substituted Coefficients:

DFD = 0.737790449375*DFD(-1) - 343613.482647*DIMO + 705004.164785*DIMO(-1) - 389233.72288*DIMO(-2)
+ 520706086024 + 16692559464.3*@TREND

Cointegrating Equation:

D(DFD) = 520706085026.782780000000 + 16692559433.088964000000*@TREND -0.262209550196*DFD(-1)
-27843.040688859430*DIMO(-1) -343613.481836138930*(DFD - (-106186.21890674*DIMO(-1) +
63661142107.46666700*(@TREND -1) ) + 389233.721983726310*D(DIMO(-1)) )
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2016-1980 313201 9 oSl gaig pladl BLasy) selas Joutn

43Ul | DIMO gSudl 53 | DFD aladl 8lasy)

1980 19337715| 69052768510
1981 19943664 | 75055086331
1982 20575701 | 76761341409
1983 21228289 | 80956739115
1984 21893853 | 84359629512
1985 22565905 | 88346952408
1986 23241272 80278221727
1987 23917897 | 70261765712
1988 24591492 | 70685245262
1989 25257672 | 75663066686
1990 25912367 | 73187600487
1991 26554329 | 68446320535
1992 27181094 | 69213954911
1993 27786259 | 66735202208
1994 28362253 | 67914681806
1995 28904298 | 69646277872
1996 29411415| 68545331486
1997 29886839 | 68308914358
1998 30335732 | 73543226436
1999 30765613 | 74799600880
2000 31183660 | 78085714528
2001 31592153 | 83750551636
2002 31995046 | 93076594027
2003 32403514 | 99528637047
2004 32831096 1,06807E+11
2005 33288437 1,13831E+11
2006 33777915 1,15365E+11
2007 34300076 1,23895E+11
2008 34860715 1,33014E+11
2009 35465760 1,43579E+11
2010 36117637 1,49887E+11
2011 36819558 1,50386E+11
2012 37565847 1,63184E+11
2013 38338562 1,74231E+11
2014 39113313 1,8513E+11
2015 39871528 1,95288E+11
2016 40606052 1,97011E+11
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Model Selection Criteria Table

Dependent Variable: DFD

Date: 06/10/18 Time: 18:50
Sample: 1980 2016

Included observations: 35

Model LogL AIC BIC* HQ Adj. R-sq Specification
70  -669.416115  46.580422 46.863310 46.669019 0.995657 ARDL(1, 2)
61 -669.375611 46.646594 46.976631 46.749957 0.995472 ARDL(2, 2)
69  -669.404557  46.648590 46.978627 46.751954 0.995463 ARDL(1, 3)
52  -667.739424  46.602719 46.979904 46.720849 0.995763 ARDL(3, 2)
68  -667.953367  46.617474 46.994659 46.735603 0.995700 ARDL(1, 4)
36  -668.546846  46.658403 47.035588 46.776533 0.995520 ARDL(5, 0)
54  -672.097623  46.765353 47.048242 46.853951 0.994775 ARDL(3, 0)
72 -675.529217  46.864084 47.052676 46.923149 0.993909 ARDL(1, 0)
45  -670.850496  46.748310 47.078347 46.851673 0.994987 ARDL(4, 0)
59  -667.500354  46.655197 47.079530 46.788093 0.995624 ARDL(2, 4)
67  -667.503939  46.655444 47.079777 46.788340 0.995623 ARDL(1, 5)
43  -667.563254  46.659535 47.083868 46.792431 0.995605 ARDL(4, 2)
60  -669.371898  46.715303 47.092488 46.833433 0.995258 ARDL(2, 3)
51 -667.722236  46.670499 47.094832 46.803395 0.995556 ARDL(3, 3)
35 -667.869923  46.680684 47.105018 46.813580 0.995511 ARDL(5, 1)
71 -674.617048  46.870141 47.105882 46.943972 0.994042 ARDL(1, 1)
34  -666.418548  46.649555 47.121036 46.797217 0.995725 ARDL(5, 2)
27  -668.449806  46.720676 47.145009 46.853572 0.995328 ARDL(6, 0)
66  -666.829647  46.677907 47.149388 46.825569 0.995602 ARDL(1, 6)
50 -666.862315  46.680160 47.151641 46.827822 0.995592 ARDL(3, 4)
53  -671.923888  46.822337 47.152374 46.925701 0.994602 ARDL(3, 1)
65  -665.272943  46.639513 47.158143 46.801942 0.995830 ARDL(1, 7)
63  -675.482869  46.929853 47.165594 47.003684 0.993676 ARDL(2, 0)
58  -667.145353  46.699679 47.171161 46.847342 0.995505 ARDL(2, 5)
44  -670.846371 46.816991 47.194176 46.935121 0.994750 ARDL(4, 1)
42  -667.542470  46.727067 47.198548 46.874729 0.995380 ARDL(4, 3)
57  -666.047083  46.692902 47.211532 46.855331 0.995601 ARDL(2, 6)
49  -666.111578  46.697350 47.215980 46.859778 0.995582 ARDL(3, 5)
62  -674.596840  46.937713 47.220602 47.026310 0.993792 ARDL(2, 1)
26  -667.865566  46.749349 47.220831 46.897011 0.995276 ARDL(6, 1)
33  -666.208602  46.704041 47.222671 46.866470 0.995552 ARDL(5, 3)
25 -666.399010  46.717173 47.235803 46.879601 0.995493 ARDL(6, 2)
56  -664.719911 46.670339 47.236116 46.847533 0.995750 ARDL(2, 7)
64  -664.739197  46.671669 47.237446 46.848863 0.995744 ARDL(1, 8)
18  -668.449676  46.789633 47.261114 46.937295 0.995082 ARDL(7, 0)
41 -666.830983  46.746964 47.265594 46.909393 0.995357 ARDL(4, 4)
48  -665.153234  46.700223 47.266001 46.877418 0.995621 ARDL(3, 6)
31 -664.014860  46.690680 47.303606 46.882641 0.995698 ARDL(5, 5)
32  -665.802518  46.745001 47.310779 46.922196 0.995420 ARDL(5, 4)
47  -664.152447  46.700169 47.313095 46.892129 0.995657 ARDL(3, 7)
16 -665.897648  46.751562 47.317340 46.928756 0.995390 ARDL(7, 2)
40 -665.917311 46.752918 47.318696 46.930112 0.995384 ARDL(4, 5)
55  -664.301213  46.710428 47.323354 46.902389 0.995613 ARDL(2, 8)
17  -667.682306  46.805676 47.324306 46.968105 0.995076 ARDL(7, 1)
24  -666.077603  46.763973 47.329750 46.941167 0.995333 ARDL(6, 3)
9 -668.085938  46.833513 47.352142 46.995941 0.994937 ARDL(8, 0)
39  -665.152418  46.769132 47.382058 46.961093 0.995347 ARDL(4, 6)
46  -663.554956  46.727928 47.388002 46.934655 0.995555 ARDL(3, 8)
22  -663.672402  46.736028 47.396102 46.942755 0.995519 ARDL(6, 5)
15 -665.434794  46.788606 47.401532 46.980567 0.995256 ARDL(7, 3)
23  -665.659734  46.804120 47.417045 46.996080 0.995182 ARDL(6, 4)
30  -664.005506  46.759000 47.419074 46.965727 0.995415 ARDL(5, 6)
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-664.150142
-665.883122
-667.630905
-663.143754
-665.125756
-663.554420
-663.647472
-663.648285
-665.428899
-662.663061
-662.912365
-663.025818
-665.068585
-663.568817
-662.647817
-662.748667
-662.827885
-662.518157
-662.557875
-662.494808

46.768975
46.819526
46.871097
46.768535
46.836259
46.796857
46.803274
46.803330
46.857165
46.804349
46.821542
46.829367
46.901282
46.866815
46.872263
46.879218
46.884682
46.932287
46.935026
46.999642

47.429049
47.432451
47.436874
47.475757
47.496333
47.504079
47.510496
47.510552
47.517239
47.558719
47.575913
47.583737
47.608504
47.621185
47.673782
47.680737
47.686200
47.780953
47.783692
47.895456

46.975702
47.011486
47.048291
46.990028
47.042986
47.018350
47.024767
47.024823
47.063892
47.040608
47.057802
47.065626
47.122775
47.103074
47.123289
47.130244
47.135707
47.198078
47.200818
47.280200

0.995369
0.995107
0.994805
0.995371
0.995046
0.995238
0.995207
0.995207
0.994942
0.995177
0.995093
0.995055
0.994713
0.994866
0.994781
0.994744
0.994715
0.994357
0.994341
0.993802

ARDL(4, 7)
ARDL(8, 2)
ARDL(8, 1)
ARDL(7, 5)
ARDL(7, 4)
ARDL(4, 8)
ARDL(6, 6)
ARDL(5, 7)
ARDL(S, 3)
ARDL(5, 8)
ARDL(7, 6)
ARDL(8, 5)
ARDL(8, 4)
ARDL(8, 7)
ARDL(6, 8)
ARDL(7, 7)
ARDL(8, 6)
ARDL(8, 7)
ARDL(7, 8)
ARDL(8, 8)

]

I

w

N

[EY

0

EVIEWST0 goliss e slaze¥ly Com Lol yunl

-4.0e+09

: 3ol lylas

10000.0

-8.0e+09

4.0e+09

EVIEWST0 moliys e olaze¥l Enld) : punl]

119

Series: Residuals
Sample 1982 2016
Observations 35

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

-0.000689
5.98e+08
5.75e+09

-9.79e+09
3.47e+09

-0.831916
3.497137

4.397576
0.110938
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