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Abstract: The aim of this study was to determine the specific macroeconomic
variables of the economic behavior of the consumption variables of the family
sector, the investment behavior of the business sector, as well as the behavior of
imports within the external world sector, and then modeling the general
equilibrium equation for the Algerian economy, which is determined by the
instantaneous equilibrium in the market for goods and services and the money
market. The study concluded that GDP is the most important determinant of
consumption, investment and import behaviour. Whereas, interest rates adversely
affect investment. The general equilibrium is determined by the components of
aggregate demand.

Keywords: consumption, investment, imports, market equilibrium of goods and
services and money market.
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1(0) 40 (e AlalSia il 5 (5 siusall tie 3 jiie <l ypria lin G A sall Jsaadl JA e peaay
Ll e AalSie g8 J oW (3l ie 5 e LS (5 siusall die 5 jEiue Cand @l yaie Al ol LS

de el At 30 gl A laniV) e aladinly ol jidell JalSH Lal ol a) oSay i s <I(1)

(ARDL) 4iblidl
:2-2 Jgaall

(ADF) Jshal jlsh (S0 pladiady San gl i JLas

[UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root
At Level
CONS EXPO GCF GDP GFCF GGE IMP INT Ms REER
With Constant t-Statistic 0.2351 -1.3308 -4.1913 -0.5123 -0.1014 -0.6755 -3.4292 -5.1637 -2.7391 -4.9833
Prob. 0.9715 0.6056 0.0025 0.8780 0.9422 0.8412 0.0179 0.0001 0.0787 0.0003
no no ok no no no = ww * ww
\With Constant & Trend t-Statistic  -1.0539 -1.8286 -6.4345 -1.6111 -1.2060 -2.8583 -3.9910 -5.4219 -3.0312 -1.7272
Prob. 0.9240 0.6715 0.0000 0.7703 0.8953 0.1873 0.0190 0.0004 0.1398 0.7188
nd nd o no nd nd * o nd nd
Without Constant & Trend t-Statistic 21302 -0.4680 1.3822 0.8896 1.6579 0.5571 0.2389 -1.0499 -2.7468 -3.7759
Prob. 0.9909 0.5062 0.9548 0.8966 0.9743 0.8322 0.7502 0.2597 0.0076 0.0004
nd nd nd no nd nd nd nd o o
At First Difference
d(CONS)  d(EXPO) d(GCF) d(GDP) d(GFCF) d(GGE) d(IMP) d(INT) d(MS) d(REER)
With Constant t-Statistic  -5.4068 -6.2594 -3.9158 -5.6507 -5.0336 -4.5313 -4.0734 -9.4687 -0.5606 -3.6554
Prob. 0.0001 0.0000 0.0055 0.0000 0.0002 0.0008 0.0030 0.0000 0.8661 0.0098
ww ww ik s ww ww ik ww no ok
\With Constant & Trend t-Statistic -5.4590 -6.1764 -2.9473 -5.5910 -5.0247 -4.4651 -3.9943 -9.4765 -2.2045 -5.3592
Prob. 0.0003 0.0000 0.1630 0.0003 0.0012 0.0053 0.0174 0.0000 0.4707 0.0006
ww ww no s ww ik = ww no ww
Without Constant & Trend t-Statistic  -4.9390 -6.3169 -3.4924 54776 -4.7245 -4 4675 -3.9973 -0.6574 -0.8057 -3.1210
Prob. 0.0000 0.0000 0.0011 0.0000 0.0000 0.0000 0.0002 0.0000 0.3588 0.0028
ww ww ww s ww ww ww ww no ok
Notes:
a: (*)Significant at the 10%, (**)Significant at the 5%, (***) Significant at the 1% and (no) Not Significant
b: Lag Length based on SIC
c. Probability based on MacKinnon (1996) one-sided p-values.
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:3-2 Jgaall

(4,2,4,3,3,4) sl (ARDL) gigad i gilid

Dependent Variable: COMNS
Method: ARDL
Date: 06/18/21 Time: 07:58
Sample (adjusted): 1984 2019
Included observations: 36 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): GDP GGE REER INT M3
Fixed regressors: C
Mumber of models evalulated: 12500
Selected Model: ARDL(4, 2, 4, 3, 3, 4)
‘ariable Coefficient Std. Error t-Statistic Prob.*
COMNS(-1) 0.066400 0.279274 0.237759 0.8169
COMNS(-2) -0.197587 0.346789 -0.569763 0.5814
COMNSB(-3) -0.449720 0.261371 -1.720617 0.1161
COMNS(-4) 0.521947 0.222362 2.347286 0.0408
GDP 0.087514 0.070649 1.238709 0.2437
GDP(-1) 0.080015 0.096323 0.830688 0.4255
GDP(-2) 0.134731 0.085220 1.580987 0.1450
GGE 0.436508 0.414418 1.053302 0.3170
GGE(-1) -0.341479 0.589302 -0.579464 0.5751
GGE(-2) 0.148580 0.602159 0.245746 0.8101
GGE(-3) 0.909276 0.549343 1.655208 0.1289
GGE(-4) -1.231413 0.457576 -2.691168 0.0227
REER -G.864896 36.84677 -0.186309 0.8559
REER(-1) 1817761 4557122 0.333053 0.7460
REER(-2) -44.90924 46.72548 -0.961130 0.3592
REER(-3) 55.97005 29.92902 1.870083 0.0810
INT -269.7562 205.8672 -1.310341 0.2194
INT(-1) 4278981 198.1500 0.215947 0.8334
INT(-2) 356.1031 1673767 2127554 0.0593
INT(-3) 207.9801 149.3843 1.392249 0.1940
M -5.09E-09 2 46E-09 -2.070341 0.0652
M3{-1) 9.59E-10 2 43E-09 0.395082 0.7011
M3{-2) 8.29E-10 3.10E-09 0.267789 0.7943
MS({-3) -3.49E-12 3.1T7E-09 -0.001100 0.9991
MS(-4) 5.85E-09 3.13E-09 1.872763 0.0906
c T906.682 11561.88 0.683858 0.5096

Eviews 10 gwbipn Gl jaius e dlaie YU Gllall dlae) (e 1 giaall
Gela i FAdlaa) Glus w0l ) sall Jsaad) a2 (ARDL) 2 5all eie JLia) Y JEsYL
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96105 %5 %1 4 siae Gl sis 2ic ((Pesaran et al. 2001) (e IS Lea il il Jglaal)
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JaY) AL gl A8De 3 g2 6l 3 gaal) gta JLA)

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Walue Signif. T 1)
F-statistic 3.876090 10% 208 3
k 5 A% 239 3.38
2 5% 27 373

1% 3.06 415

Eviews 10 gl Sl jaius e e YU Qllall dhe] (e 2 il

iy a1 AL sha 255315 883e 3535 oo i (a5 s ptal) a8 (i a5 23 sl il
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Jxa 138 5 REER (siiall G puall yrass GGE (o sSall 3yl s GDP Jaall) Aliiasdl) <l ysacial

5 g I i) i)y (MIS 258 e 5 INT isdall sailal

il gaall g Jaghall saall dle ks 2.1
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(Cons) &l il Jashll Jal¥) 73 gai Cilalra il gilis

Levels Equation
Case 2. Restricted Constant and Mo Trend

WVariable Coefficient Std. Errar t-Statistic Praob.
GDP 0.285430 0137400 2077366 0.0645
GGE -0.0741585 0443109  -0.167353 08704
REER 18.29484 14.34791 1.275087 02311

INT 318.3469 439 2545 0.650677 05299
Ms 2 41E-09 G.82E-10 3.533783 0.0054
C 7466.454 TE95.063 0.870282 0.3548

EC=CONS-(0.2854*GDP -0.0742*GGE + 18.2948*REER + 318.3469%INT +
0.0000*MS + T466.4544 )

Eviews 10 gl Sl jaius e e YU Qllall dhe] (e 2 jiaall
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((Cons) glill jsiall (ARDL) 3 sail Undd) sl aa zd gad pals il

ECM Regression
Case 2: Restricted Constant and Mo Trend
\ariable Coefficient Std. Error t-Statistic Frob.
D{COMNS(-1)) 0.125361 0.142304 0.880935 0.3990
D{COMNS(-2)) -0.072227 0.130875 -0.551874 0.5932
D{COMNS(-3)) -0.521947 0.141656 -3.684615 0.0042
D{SDF) 0.087514 0.043581 2008077 0.0724
D(GDP(-1)) -0.134731 0.050737 -2 655481 0.0241
D{GGE) 0436508 0.207133 2107376 0.0613
D{GGE(-1)) 0.173556 0.232080 0.747831 0.4718
D{GGE(-2)) 0.322137 0.205417 1.568206 0.1479
D(GGE(-3)) 1.231413 0.249927 4 927095 0.0006
D{REER) -G.864896 1742333 -0.3940086 0.7018
D{REER{-1)) -11.06080 22 33868 -0.495141 0.6312
D(REER(-2)) -55.97005 18.63647 -3.003253 0.0133
D{IMT) -269.7562 1250722 -2.156804 0.0564
D{IMNT{-1)) -564.0832 123.5672 -4.564993 0.0010
D{INT(-2)) -207.9801 T7.30223 -2.690480 0.0227
D{M3) -5.09E-09 1.27E-09 -3.995740 0.0025
D{MS(-1)) -6.68E-09 1.56E-09 -4.285407 0.0016
D{MS(-2)) -5.85E-09 1.75E-09 -3.337183 0.0075
D{MS(-3)) -5.85E-09 1.62E-09 -3.606985 0.0048
CointEg(-1)* -1.058961 0.158687 -G.673246 0.0001
R-squared 0.926959 Mean dependent var 1451.854
Adjusted R-squared 0.840222 3.0, dependentvar 4137. 7032
S.E. ofregression 1653.934  Akaike info criterion 17.95988
Sum squared resid 43767959 Schwarz criterion 18.83961
Laog likelinood -303 2779 Hannan-Quinn criter. 18 26693
Durbin-Watson stat 1.832022
* p~value incompatible with t-Bounds distribution.
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:7-2 Jgal)

(4,2,4,3,3,4) sl (ARDL) gigad i gilid

Dependent Variable: GFCF
Method: ARDL
Date: 06/18/21 Time: 10:06
Sample (adjusted). 1983 2019
Included observations: 37 after adjustments
Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): GDP GGE REER INT M3 IMP
Fixed regressors: C
MNumber of models evalulated: 12288
Selected Model: ARDL(Z, 2,0, 3,2, 3, 3)
Variable Coefficient Std. Error t-Statistic ~ Prob.*
GFCF(-1) -0.171822 0135027  -1.272505 0.2226
GFCF(-2) 0.191746 0.108013 1775122 0.0962
GDP -0.020226 0.043424  -0.465781 0.6481
GDP(-1) 0.045830 0.047583 0.963155 0.3507
GDP(-2) 0.202198 0.055880 3618442 0.0025
GGE 2.380629 0.232583 10.23561 0.0000
REER 1.601916 16.06549 0.099712 0.9219
REER(-1) 52.85752 2894452 1.826167 0.0878
REER(-2) -81.12712 26.10904  -3.107243 0.0072
REER(-3) 3252282 13.08728 2507995 0.0241
INT -357.5248 116.7214  -3.063062 0.0079
INT(-1) -296.0058 8894301  -3.328039 0.0046
INT{-2) -165.5149 6433430 -2.572732 0.0212
Ms -8.20E-10 1.10E-09  -0.745938 0.4672
MS(-1) -2.05E-09 1.32E-09  -1.554529 0.1409
MS(-2) 7.33E-10 1.58E-09 0.464331 0.6491
MS(-3) 6.46E-09 1.56E-09 4141307 0.0009
IMP -0.029045 0161209  -0.180171 0.8594
IMP(-1) -0.133333 0207545  -0.642429 0.5303
IMP(-2) -0.904969 0234977  -3.851304 0.0016
IMP(-3) -0.409388 0.146088  -2.802330 0.0134
C 22002.85 3513.000 6.263264 0.0000
R-squared 0.999262 Mean dependentvar 52049.90
i i

Eviews 10 gwbipn Gl jaius e dlaie YU Gllall dlae) (e 1 giaall
Gela Cua F ddlan) Clus w5 (sl 52l a5 (ARDL) 53 meie Jliad ) JEsvly

O Lgle Jgeanl) 2 da jall aill 5 oz saill 8 da jall aill (g slall 2l dad (g0 ST (F=3,28) dasd
9610 5 %5 %1 4 sine i sise 2ie ¢(Pesaran et al. 2001) e IS Lea B Sl J shaal)

:8-2 Jsaad)
AN AL oo 48Me 3 3odal) mots LA
F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif I(0) (1)
F-statistic 2081140 10% 109 204
k G L) 227 328
2 5% 2 55 3161
18 288 3.949
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i) L) s lgdde adinall Al <l priall o Ja¥) AL sk 335 3) 65 480e 3 ga 5 (g 2SH any
285 Al pall 038 (panaiy (ARDL) 2 sail 1 g JaY) AL gha 283all Gulily o 685 o g ¢ pilaal)
rdlsall Jsandl 8 mmge 52 LS (Jyshall Ja¥) 8 colaleal)

:9-2 Jgaall

(GFCF) <) Jlall Gl aS1 it Jyslal) Ja¥) 73 gad cilalaa i gl

Levels Equation
Case 2: Restricted Constant and Mo Trend

WVariable Coefficient Std. Error t-Statistic Prob.
GDP 0232432 0053813 4319242 0.0006
GGE 2429023 0227500 1067702 0.0000
REER 6280257 55022448 1141398 02716

INT -835 6955 1990674  -4.198053 0.0008
Ms 4 41E-09 4 64E-10 9513275 0.0000
IMP -1.506755 0251109  -6.000412 0.0000
C 2245013 2899898 7741697 0.0000

EC = GFCF - (0.2324*GDP + 2.4290*GGE + 6.2803"REER -835.6955%INT +
0.0000*MS -1.5068%IMP + 22450.1332 )
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s Uadl) sl aa 3 g 0l e il pria 5
:10-2 Jyad
((GFCF) _laiiu) aill yaaiall (ARDL) i gall Uadd) graaali aa 73 gad i ol

ARDL Error Correction Regression
Dependent Variable: D{GFCF)
Selected Model: ARDL(2, 2,0, 3,2, 3, 3)
Case 2: Restricted Constant and Mo Trend
Date: 06M19/21 Time: 00:00
Sample: 1980 2019
Included observations: 37
ECM Regression
Case 2: Restricted Constant and Mo Trend
Wariable Coefficient Std. Error t-Statistic Prob.
D{GFCF(-1)) -0.191746 0.067749  -2.830229 0.0127
D{GDP) -0.020226 0.026135  -0.773922 0.4510
D{GDP{-1)) -0.202198 0.029924  -6.757060 0.0000
D(REER) 1.601916 10.34597 0.154835 0.8790
D{REER({-1}) 48.30430 13.05239 3700800 0.0021
D{REER({-2)) -32.82282 9339661  -3.514348 0.0031
D{INT) -357. 5248 097653  -5.961078 0.0000
D{IMNTI(-1)) 165.51449 3721464 4 447575 0.0005
D{MS3) -8.20E-10 502E-10  -1632014 0.1235
D{MS(-1)) -7.19E-08 778E-10 -9.271988 0.0000
D{MS(-2)) -6.46E-09 845E-10  -7.642445 0.0000
D{IMP) -0.028045 0.080544  -0.360615 07234
D{IMP{-1}) 1.314357 0136126 9655462 0.0000
D{IMP{-2)) 0.409388 0.068330 5991314 0.0000
CointEg(-1)* -0.980076 0062719  -15.62649 0.0000
R-squared 0.983865 Mean dependentvar 2052962
Adjusted R-squared 0.973598 S.D. dependentvar 6607.956
S.E. ofregression 1073.710 Akaike info criterion 17.08656
Sum squared resid 25362753 Schwarz criterion 17.73964
Log likelinood -301.1014 Hannan-Quinn criter. 17.31680
Durbin-Watson stat 1.624931
* p~value incompatible with t-Bounds distribution.
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:11-2 Jsaall

(4,2,4,3,3,4) sl (ARDL) 3l sl) g sad ol il

Dependent Variable: IMP

Method: ARDL

Date: 06/22/21 Time: 07:13

Sample (adjusted): 1984 2018

Included observations: 36 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic). GOP GGE REER GFCF
Fixed regressaors: C

Mumber of models evalulated: 2500

Selected Model: ARDL(Z, 4, 3,0, 2)

Variable Coefficient Std. Error t-Statistic Prob.*
IMP{-1) 06225584 0171784 3624226 0.0017

IMP{-2) -0.625355 0163686  -3.820447 0.0011
GDP 0.098862 0.045080 2193025 0.0403
GOP(-1) 0.091202 0.065826 1.385500 01812
GOP{-2) 0.038610 0.052614 0733841 04716
GOP{-3) 01078149 0.048846 2207301 0.0391
GOP(-4) 0132624 0.040041 3312166 0.0035
GGE 0200306 0316698 0.632481 0.5342
GGE(-1) -0.642584 0481867  -1.333529 01973
GGE(-2) 1.1433386 0429072 2664790 0.0149
GGE(-3) -0.538261 0227890  -2.366319 0.0282
REER -6.612325 3887636  -1.658207 0.1129

GFCF 0103746 0.138042 0751553 0.4611
GFCF(-1) -0.182879 0162409 -1126041 02735
GFCF(-2) -0.225040 0148032  -1.520207 01441

C -1442 605 1685.006  -0.856142 0.4021
R-squared 0.996656 Mean dependentvar 2854320
Adjusted R-squared 0.8994148 5S.D. dependentwvar 2083813
S.E. of regression 1594 136 Akaike info criterion 17.88715
Sum squared resid 50825421 Schwarz criterion 18.59094
Laog likelihood -305.9688 Hannan-Cuinn criter. 1813279
F-statistic 397.3638  Durbin-Watson stat 2216788

Prob(F-statistic) 0.000000

*Mote: pvalues and any subsequent tests do not account for model
selection.

Eviews 10 gwbipn Gla jaius e dlaie YU Gllall dlae ) (e 1 giaall
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JaY) AL gl A8De 3 g2 6l 3 gaal) gta JLA)

F-Bounds Test

Mull Hypothesis: Mo levels relationship

Test Statistic Yalue Signif. [0y (1)
F-statistic 9163549 10% 2.2 3.09
k 4 5% 256 3.49
2.5% 2.88 387

1% 3.29 437

Eviews 10 gl Gla jaiue e e YU callall she ) (e 1 jdaall
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Levels Equation

Case 2: Restricted Constant and Mo Trend

Wariable Coefficient Std. Error t-Statistic Prab.
GDOP 0467820 0.050102 9337343 0.0000
GGE 0.1613949 0.253147 0637571 0.5310
REER -6.594048 4060314  -1.624024 01200
GFCF -0.303332 0126749  -2.393167 0.0266

C -1438.617 1618.463  -0.888879 0.3846

EC=IMP - (0.4673*GDP + 0.1614*GGE -6.5940*REER -0.3033*GFCF

-1438.6174 )
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:14-2 Jsaall

((IMP) <Ay o) @L\S\ dial) (ARDL) Cd}u.\ Uadl) Tl da 7 gad juadl il
ARDL Error Correction Regression
Dependent Variable: D{IMP)
Selected Model: ARDL(Z, 4, 3,0, 2)
Case 2: Restricted Constant and Mo Trend
Date: 06/22/21 Time: 07:14
Sample: 1980 2019
Included observations: 36

ECM Regression
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
D{IMP(-1}) 0.625355 0.121360 5152901 0.0000
D{GDF) 0.093862 0.035677 2770999 00118
D{GDP{(-1}) -0.279053 0050984 5473339 0.0000
D(GDP(-2)) -0.240443 0.042160 5703047 0.0000
D{GDP(-3)) -0.132624 0031871 -4161300 0.0005
DIGGE) 0.200306 0233738 0.856966 0.4016
D{GGE(-1)) -0.604125 0240676  -2510116 0.0208
D{GGE(-2)) 0539261 0168564 3199138 0.0045
D{GFCF) 0.103746 0.093771 1.106371 0.2817
D{GFCF(-1}) 0.225040 0111180 2024094 0.0565
Cointeg(-1)* -1.002772 0120959  -83.290152 0.0000
R-squared 0.914737 Mean dependent var 1038165
Adjusted R-squared 0.830632 3.D. dependentvar 4126.932
S.E. of regression 1425839 Akaike info criterion 17.60938
3um squared resid A0825421 Schwarz criterion 18.09323
Laog likelihood -305.9688 Hannan-Quinn criter. 1777825

Durbin-Watson stat 2216788

* p-value incompatible with +-Bounds distribution.
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Dependent Variable: GDP

Method: ARDL

Date: 06/23/21 Time: 08:08

Sample (adjusted): 1983 2019

Included observations: 37 after adjustments
Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): EXPO GGE REER INT CONS
Fixed regressors: C

Mumber of models evalulated: 3072

Selected Model: ARDL(3, 2, 2, 3, 0, 3)

“ariable Coeflicient Std. Error t-Statistic FProb.*
GDP{-1) 0.455306 0161778 2814384 0.0115
GDP(-2) -0.317928 0183660 -1.7210732 01005
GDP({-3) -0.088965 0.029604 -2.245365 0.0375

EXPO 1.033877 0.041646 24 82525 0.0000
EXPO-1) -0.383187 0174070 -2.201336 0.0410
EXPO-2) 0.357386 0.190937 1.871750 0.0776

GGE 1.076637 0210123 5123842 0.0001

GGE(-1) -0. 769275 0.337563 -2.278912 0.0351
GGE(-2) 0.596269 0.227259 2623744 0.0172

REER 9.115842 16.37992 0.556587 0.5847
REER(-1) 22 60080 28.82196 0.784152 044321
REERI(-2) 26.76089 2007994 1.264132 0.2223
REER(-3) -54.97305 15.49583 -3.547602 0.0023
INT 20.11592 1135772 0177112 0.8614

COoMNsS 1.189197 01326977 8.681727 0.0000
COMNS(-1) -0.430074 0.221783 -1.9329171 0.0683
COMS(-2) 0.210514 0.266276 0.790559 0.4395
COMS(-3) 0.504425 0.1320538 3.8641889 o.0011

c -13121.42 2047 451 -3.324024 0.0028
R-squared 0.999713 Mean dependeant var 100119.6
Adjusted R-squared 0.9994256 S.0D. dependentvar 59923.30
S.E. ofregression 1435.624 Akaike info criterion 17.68307
Sum squared resid 37098294 Schwarz criterion 18.51030
Log likelihood -308.1368 Hannan-Quinn criter. 17.97470
F-statistic 2483.497 Durbin-Watson stat 1.667182

Prob(F-statistic) 0.000000
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) (1)
F-statistic 6.735287 10% 2.08 3
k 5 5% 2.39 3.38
2.5% 27 3.73

1% 3.06 415
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
EXPO 1.059362 0.045578 23.24300 0.0000
GGE 0.949604 0.143538 6.615716 0.0000
REER 14.19258 4.306451 3.295656 0.0040
INT 21.13933 117.8883 0.179317 0.8597
CONS 1.549056 0.088185 17.56592 0.0000
C -13788.98 2466.264 -5.591040 0.0000

EC = GDP - (1.0594*EXPO + 0.9496*GGE + 14.1926"REER + 21.1393*INT +
1.5491*CONS -13788.9806 )
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ARDL Error Correction Regression
Dependent Variable: D(GDP)

Selected Model: ARDL(3, 2,2, 3,0, 3)
Case 2: Restricted Constant and No Trend
Date: 06/23/21 Time: 08:10

Sample: 1980 2019

Included observations: 37

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(GDP(-1)) 0.406894 0.115117 3.534600 0.0024
D(GDP(-2)) 0.088965 0.023190 3.836305 0.0012

D(EXPO) 1.033877 0.029344 35.23274 0.0000
D(EXPO(-1)) -0.357386 0.120578 -2.963948 0.0083

D(GGE) 1.076637 0.113220 9509273 0.0000
D(GGE(-1)) -0.596269 0.165879  -3.594600 0.0021

D(REER) 9.116842 12.42858 0.733538 04727

D(REER(-1)) 18.21216 13.53624 1.345437 0.1952
D(REER(-2)) 54.97305 1259793 4.363658 0.0004
D(CONS) 1.189197 0.075573 15.73577 0.0000
D(CONS(-1)) -0.714940 0.167651  -4.264465 0.0005
D(CONS(-2)) -0.504425 0.102281  -4.931747 0.0001
CointEq(-1)* -0.951587 0.120020 -7.928599 0.0000
R-squared 0.995619 Mean dependentvar 3407.109
Adjusted R-squared 0.993428 S.D. dependentvar 15336.61
S.E. of regression 1243.287 Akaike info criterion 17.35874
Sum squared resid 37098294 Schwarz criterion 17.92474
Log likelihood -308.1368 Hannan-Quinn criter. 17.55828
Durbin-Watson stat 1.667192

* p-value incompatible with t-Bounds distribution.
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