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Abstract
This study aims to know the nature of the relationship between oil price
changes and government investment spending in Algeria during the
period 1986-2018 by using the nonlinear distributed time gap model
NARDL, based on annual data for the Algerian economy. All of the
many statistical tests were used to know the type and nature of The
relationship between variables in the short and long run.
The study concluded that there is an asymmetric relationship between
oil prices and government investment spending, as the increase in oil
prices leads to an increase in the volume of spending, and thus the
government’s adoption of an expansionary policy, while the decrease in
oil prices leads to an increase in spending, but to a lesser extent
compared to the case of the increase, and this is the result of following
The government's policy of rationalizing and rationalizing public
.expenditures

Keywords: oil prices, government spending, .NARDL model
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Al ol S pized Aila ) ailiasd) g (5—2)03) Jgur

(depi) g ks (Petr)fdis yico
Mean 23.03922 3.550843
Median 2283815 3.332205
Maximum 24 15514 4.718499
Minimum 21.70765 2.564949
Std Dev. 0.816527 0.728900
Skewness 0.026141 0.277092
kurtosis 1.619271 1.568328
Jarque Bera 2.625076 3.240607
Probability 0.269136 0.197839
Sum 760.2943 117.1778
Sum Sq Dev. 21.33493 17.00145
Observations 33 33
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UNIT ROOT TEST : durgl jlor jlas| aldsenl gubadod) iyl jdns) o] LG
RESULTS TABLE
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UNIT ROOT TEST RESULTS TABLFEF (ADH)
Null Hypothesis: the vanable has a unit root
At l evel
LODEPGI LPETR
wWith Constant -Statistic -0.7451 -1.1966
Prob. 0.8209 0.6636
noO nO
With Constant & Trend -Statistic -2.2370 -1.83260
Prob. 0.4543 0.6635
nO nO
Without Constant & Trend t-Statistic 0.5877 0.9201
Prob. 0.8387 0.9027
noO nO
At First Difference
d(LDEPGI) d(LPETR)
With Constant -Statistic -5.7281 -5.0947
Prob. 0.0000 0.0002
With Constant & Trend t-Statistic -5.7353 -4 9726
Prob. 0.0003 0.0079
Without Constant & Trend t-Statistic -5. 7442 -5.0221
Prob. 0.0000 0.0000
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LDEPGI = 0.411492846704*LDEPGI(-1) +
0.28399612594*LPETR _POS - 0.293800079916*LPETR_POS(-
1y + 0.667784138722*LPETR _POS(-2,) +
0.562990627198*LPETR_NEG + 12.8955257151

(940 Jll) ol b ppaljaell JalS sl Yl
Lkl Jo hamis Fostatistic s e Jsamd) L)) s o

(3942 sl o) b el jaall JolSAI sl ooy (T=2)08) Jgobr

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1{0} (1)
Asympitotic: n=1000
F-statistic 6.687371 10% < 4.14
K 2 5% 379 4 .85
2.5% 4. 41 552
1% 515 5.36
Actuzal Sample Size 30 Finite Sample: Nn=30
10% 3.437 4. 47
5% 4 267 5473
1% 5.183 7.873
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Variable Coefficient Std. Error -Statistic Prob.*
LDEPGI(-1) 0.411492 0.137293 2.997185 0.0062
LPETR_POS 0.2583996 0.340044 0.835175 04119
LPETR_POS({-1) -0.292300 0.522039 -0.546057 0.5201
LPETR_POS{-2) 0.667784 0.3323928 1.716985 0.0239
LPETR_NEG 0.562991 0.205861 2.734314 00115
C 12.89553 3.012652 4 230456 0.0003
R-sguared 0.926972 Mean dependent var 23.06123
Adjusted R-squared 0.911766 S.D. dependent var 0.854040
S.E. of regression 0.252685 Akaike info criterion 0.271412
Sum squared resid 1.544550 Schwarz criterion 0.551652
Log likelihood 1.822814 Hannan-Quinn criter. 0.361063
F-siatistic 60.93451 Durbin-Waison stat 1.950951
Prob{F-statistic) 0.000000

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

selection.

ECM Regression
Case 3: Unrestrictied Constant and No Trend

Variable Coefficient Sid. Error t-Statistic Prob.
C 12.89553 2.765566 4 662889 0.0001
D(LPETR_POS) 0.2832996 0.324837 0.874273 0.3906
D(LPETR_POS(-1)) -0.667784 0.365892 -1.825085 0.0805
CointEq(-1)* -0.588507 0.126231 -4 662143 0.0001
R-squared 0.460858 Mean dependentvar 0.040826
Adjusted R-squared 0.2398649 S.D. dependentvar 0.314304
S.E. of regression 0.243733 Akaike info criterion 0.138079
Sum squared resid 1.544550 Schwarz criterion 0.324905
Log likelihood 1.928814 Hannan-Quinn criter. 0.197846
F-statistic 7.408254 Durbin-Watson stat 1.950951
Prob(F-statistic) 0.000961

* p-value incompatible with t-Bounds distribution.
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s be=s Criteria Table (el slayl @i W o dyasdd 621 b dorgy LS

plaedd s BT e o M sl ol OF e ((Bad) gl il L) s g
. Adj.R-Square Juaall o) Jelak aidt 2 STy AIC,BIC, HQ

:(BG) gaged Igdl o ) LI 70 2Y Qg pme jlas] LU
slasY; Hetoroskedasticty Test , Breusch- Pagan-Godfrey Lz s>l a3
PV Jgdd) (3 sl il e e ceviews 10 by e

BG) g39ed Bt o ool LN 7 2 D920 Jl) (I=2)03) Jguxr

1H eteroske: désti&fy'Te st: Breusch-P ab an-Go dfrey

}F—statistic 1.2006832 Prob. F(5,24) 0.3387
jObs*R—squared 6.002730 Prob. Chi-Square(5) 0.3060
1!Sc:aled explained SS 5460166 Prob. Chi-Square(5) 0.3623

EVIEWS 10 o> g Jo tely ) slus] o : jaall

ODbs* R-aslesy) aedl bl JlaY) O Lede fasll Sl P e L
op Jsd oz adey Y05 dgian i k2 0.05 e 18T 89 0.3060 =il &> squared

o) G o) BLEYI A e 2300l 2 an G pual)
((ARCH Lz ) g1 jlaouil by il cpld) Ol pde jles) (WG

il il Jo fuami ceviews 10 by Je slzeYu ARCH jlas) oo o

IL}SI\ Jj-X;.-\ é
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S oty by il bt U ade jlas) (10248 Jgur

' Heteroskedasiicity Test: ARCH ‘

F-siatistic 0.647207 Prob. F(1.,27) 0.4231
Obs*R-sguared 0.67233876 Prob. Chi-Sguare{1) 04

EVIEWS 10 olrpes Jo toly 2l slus) o : bl

Obs* R-asla>Y aeall pal JlaY) of Lds el el I e L
RES W Jsd o adey 905 Lgirs (Sgiumn LS 0.05 ot Iy =) 0.41 sl e squared
W U e Ui e 3sedl 2 a5 g

:( Ramsey jlz=)) 1 S Eo oy T390 amaiy Ao AadDle (Sike 5l 1yl

il i) e fami ceVieWs 10 maby e slxeyl Ramsey [l ol oss
ZL}:Y\ JjJJ:-\ <

Ramsey )l (11-2)43) Jgur

Ramsey RESET Test

Eguation: NARDL

Specification: LDEPGI LDEPGI(-1) LPETR_POS LPETR_POS(-1)
LPETR_POS(-2) LPETR_NEG C

Omitted Variables: Sguares of fitied values

Value df Probability
t-statisiic 1.657559 23 0.1110
F-statisiic 2747503 (1, 23) 0.1110
F-test summary:

Sum of Sqa. df Mean Sguares

Test SSR C.164813 1 0.1642318
Restricied SSR 1.544550 24 0.064356
Unrestricted SSR 1.379732 23 0.0595938
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F- Statistic asta>y1 2wl Bl Jla Y O e famdl mledl O e a3
Bmeay 2l G pdall s o o ades D05 sme sgien ke 0.05 o 8T 8y 01125
el Jdh e

o ST s st tostatistic , Fstatistic, Chi-square asta> LGl of >
S PU gy QW ) 2o @) 205y aial) 203 Lk adey (Y05 dsms s5en w2 0.05
. DEPGIg eyl &M 3wy Je PERT Ll jnd =Y Lyl

el Jr Wy skl Y B Bl L) lels

eviews 10 zab, e staeYU Lol |31 (3 Bl Lo el dof Al a8 p 05

SEN IR R N S E P W

el Jr 1 (@ e e (12203 Jgutr

YWwzald Test:
Eqguzation: NARDL

Test Statistic wvalue df FProobability
i—siatistic 1.041117 24 c.3082
F-siatistic 1.083924 (1. 24) C.2082
Chi-sguare 1.083924 1 0.297=2

Null Hypoithesis: - C(3) F T2y = - C4&) iC(=)
Null Hypoithesis Summary:

Nomalized Restriction (= O) “alus Std. Err.

-C(3IWC(2) + CaAyC{2) 2_3235906 32521837

Delia meihod computied using analyiic cerivalives.
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tkle e et W) jeadl) Bladl anhu e Y i sl psk LS

)l ¥ @ Byl (13-2)43 Jour

wald Test:
Eguation: NARDL

Test Statistic Value df FProobability
i—siatistic 4 333266 24 C.Co002
F-siatistic 18.77720 (1. 24) C.0002
Chi-sguare 18. 77720 1 O.2000

Null Hypothesis: C{(5) =C(6) =0
Null Hypoihesis Summary.:

Normalized Restriction (= Q) “Valuse Std. Err.

C(5) + C(6) 12.45852 2.10535¢9

Restirictions are linear in coefficienis.
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Multiplier for LPETR(=+)
— — Multiplier for LPETR({-)
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:NARDL 7350 (31 131 jla] Ll

eviews 10 by, e staeYU 1iag NARDL 2500 () ebsVlas) el oo
RNV ESATE E Ty e

NARDL 350 31 1331yl (12248, |20

s s
Forecast: LDEFPGIF
BB TS Actusl: LDEPGI
245 - Forecast sample: 1285 2018
240 Adjusted sampis: 18989 2018
Included obsarvations: 20
== Root M=an Sguar=ed Error 0.245400
230 -- Mean Absolute Error 0.188108
== = ] Mean Abs. Percent Error 0.826234
= The=il Ineguslity Co=fficient 0.0053217
] Biss Proportion ©0.000080
B e o S A e e R Variance Proportion  0.024503
SO 92 94 95 9= OO0 O2 ©O4 OS5 O 10 12 14 16 1= Covariance Proportion 0.975417
[—==sc= —-==s=] Theil U2 Co=fficiant 0.780025
Symmetric MAFE 0.8245885
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2018-1986
Unitée Doullar

Année petr depgi Année petr depgi
1986 13 8659574468 | 2003 28 7365483222
1987 18 8288659794 2004 38 8929118934
1988 14 7360406091 | 2005 56 11081355746
1989 18  |5821287779| 2006 67 13947896342
1990 24 |5323660714| 2007 75 20707872629
1991 20 2676153317 2008 98 30513375599
1992 19 6551112324 2009 64 26744441696
1993 17 7928170883 | 2010 81 24460830740
1994 16 6597125119 2011 112 27088878523
1995 17 15965944660 2012 111 29362048053
1996 20 |3170216255| 2013 108 23865126601
1997 19 |3457535280| 2014 98 30934566726
1998 13 |3580722566| 2015 54 30113247927
1999 18 2799035538 | 2016 46 24821520100
2000 28  |4308198828| 2017 56 23510196715
2001 25  |4659989045| 2018 72 25050858806
2002 25 |7245189824
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Date: 05/28/21 Time: 09:57
Sample: 1986 20138

LPETR LDEPGI
Mean 3.550843 23.03s22
Median 3.332205 22 83815
Maxaimum 4. 7154299 24 15514
rAINniMmum 2.564949 21 .70765
Sid. Dev. 0. 728900 0.816527
Skewness 0277092 0.026141
Kuriosis 1.568328 1.619271

Jarque-Bera
Probability

Sum

Sum Sqg. Dev.

Observations

3.240607
0. 197839

117.1778S
17.00145

33

2.625076
0.269136

7602943
21.33493

33

(=l ) Bt dor Syl et gy Jgber

:3 (.5) &M‘

UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root

At Level
LDEPGI LPETR
With Constant t-Statistic -0.7451 -1.1966
Prob. 0.8209 0.6636
n0 n0
With Constant & Trend t-Statistic -2.2370 -1.8360
Prob. 0.4543 0.6635
n0 n0
Without Constant & Trend t-Statistic 0.5877 0.9301
Prob. 0.8381 0.9021
n0 n0
At First Difference
d(LDEPGI) d(LPETR)
With Constant t-Statistic  -5.7281 -5.0947
Prob. 0.0000 0.0002
Ex S Ex 23
With Constant & Trend t-Statistic -5.7353 -4 9725
Prob. 0.0003 0.0019
Without Constant & Trend t-Statistic -5.7442 -5.0331
Prob. 0.0000 0.0000
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 (1896) one-sided p-values.

This Result is The Out-Put of Program Has Developed By:
Dr. Imadeddin AlMosabbeh

College of Business and Economics

Qassim University-KSA
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Dependent Variable: LDEPGI
Method: ARDL
Date: 05/28/21
Sample {adjusted): 1938 2013
Included observations: 31 after adjusimenis

Maximum dependent iags: 4 (Automatic seleciion)
Model seleciion method: Akaike info criterion (AIC)

Time: 10:05

Dynamic regressors {4 lags. automatic). LPETR
Fixecd regressors: C
Number of models evalulated: 20
Selected Model: ARDL(1, 2)

Noie: final eguaiion sample is larger than seleciion sample

Variable Coefficient Std. Error -Statistic Prob.*
LDEPGI(-1) 0.497975 0.133366 3.723886 0.0009
LPETR 0.290417 0.192824 1.505344 0.1443
LPETR({(-1) 0.055741 0.276061 0.201914 0.8416
LPETR{-2) 0.2439036 0.210596 1.182529 0.2477
C 9.470145 2.582458 3657192 0.0011 |
R-squared 0.917560 Mean cependent var 23.05078
Adjusted R-squared 0.904377 S.D. dependent var 0.241935
S.E. of regression 0.259670 Alkaike info criterion 0.287231
Sum squared resid 1.753143 Schwarz criterion 0.519169
Log likelihood 0.5373851 Hannan-Quinn criter. 0.363275
F-siatistic 72.34499 Durbin-Watson stat 2.024741
Prob(F-statistic) 0.000000

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

selection.
Sod) dacb gLl mog Jor 15 W3y kil
10
Series: Residuals
Sample 1989 2018
8 | Observations 30
Mean 4.14e-16
6- Median 0.059449
Maximum 0.479074
A Minimum -0.535965
] Std. Dev. 0.230782
Skewness -0.808738
5 | Kurtosis 3.842543
Jarque-Bera 4.157634
0 Probability 0.125078
06 -05 -04 -03 -02 -01 00 01 02 03 04 05




NARDL)L.»! s Jgdr :6 (.3) é’d-aj\

Depencent Variable: LDEPGI

NMethod: ARDL

Date: 05/28/21 Time: 10:06

Sample {(adjusted): 1239 2018

Incluced cbservations: 20 afier adjusimenis

Maximum dependent lags: 4 (Automatic seleciion)

Model seleciion method: Akaike info criterion (AIC)
Dynamic regressors {4 lags, automatic): LPETR_POS LPETR_NEG
Fixed regressors: C

Number of models evalulated: 100

Selecied Model: ARDL(1, 2. O)

Note: final equation sample is larger than selection sample

Variable Coefficient Sid. Error -Siatistic Prob.=
LDEPGI(-1) 0.411493 0.137292 2.997185 0.0062
LPETR_POS 0.282996 0.340044 0.835175 04119
LPETR_POS({-1) -0.2232800 0.52203¢9 -0.5468057 0.5201
LPETR_POS{(-2) 0. 667784 0.322g9232 1.716985 0.0s29
LPETR_NEG 0.562991 0.205861 2734814 00115
C 12.8S5532 3.012652 4 220456 0.0003
R-squared 0.826979 NMean dependent var 23.06133
Adjustied R-squared 0911766 S D. dependent var 0.254040
S.E. of regression 0.252685 Akaike info criterion 0271412
Sum squared resid 1.544550 Schwarz criterion 0.551652
Log likelihood 1.8922314 Hannan-Quinn criter. 0.2361063
F-siatisiic 50 932451 Durbin-Watson stat 1.250%51
Prob{F-statistic) 0.000000

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

selection.
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Dependent Variable: D(LDEPGI)

Method: Least Squares
Time: 17:12

Date: 05/25/21

Sample (adjusted): 1939 2013
Incluced cbservations: 30 afier adjusimenis

Variable Coefficient Std. Error -Statistic Prob.
= 12.89553 3.012652 4 220456 0.0003
LDEPGI(-1) -0.522507 0.1372932 -4 286501 00003
LPETR_POS{-1) 0.657980 0.158581 4 149186 0.0004
LPETR_NEG 0.5625991 0.2053861 2.734814 00115
D{(LPETR_POCS) 0.283996 0.340044 0.835175 04119
D(LPETR_POS(-1)) -0.667784 0.322922 -1.7168985 0.0%29
R-squared 0.4603852 Mean dependent var 0.040226
Adjusied R-squared 0.348537 S.D. dependent var 0.314204
S.E. of regression 0.2532685 Akaike info criterion 0271412
Sum squared resid 1.544550 Schwarz criterion 0.551652
Log likelihood 1.922814 Hannan-Quinn criter. 0.361063
F-siatistic 4 103033 Durbin-Watson stat 1.8950951
Prob(F-statistic) 0.007305

=
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Pairwise Granger Causality Tests
Date: 05/28/21 Time: 10:16
Sample: 1986 2018

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
LDEPGI does not Granger Cause LPETR 31 0.70679 0.5025
LPETR does not Granger Cause LDEPGI 6.32730 0.00528
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Date: 05/28/21 Time: 10:17

Sample (adjusted): 1988 2013

Incluced observations: 31 after adjustments
Trend assumption: Linear deterministic trend
Series: LPETR LDEPGI

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test {Trace)

Hypothesized Trace 0.0S5
No. of CE(s) Eigenvalue Stiatistic Critical VValue Prob ==
None = 0.3890573 15.67040 15.45471 0.0471
At most 1 0.010208 0.318082 2. 341465 0.5728

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denctes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis {1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvsalue)

Hypothesized Max-Eigen 0.05
Nec. of CE(s) Eigenvalus Statistic Critical Value Prob.*=*
None * 0.390573 15.35232 14 25460 0.03235
At most 1 0.0102038 c.3180382 2341465 0.5725

Max-sigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis {1999) p-values

Unrestricted Cointegrating Coefficienis (normalized by b'*S11*b=1):

LPETR LDEPGI
-2.267308 2.745511
0.2391295 0.962007

_—

Unrestricted Adjustment Ccoefficients (alpha):

D(LPETR} 0.041482 -0.023420
D(LDEPGI) -D.17253¢6 -0.012449
1 Cointegrating Equation{s): Log likelihood 1.191136
—_—_—_—
Mormalized cointegrating coefficients {standard error in parentheses)
LPETR LDEPGI
1.000000 -0.3402388
(D.08430)
Adjustment ceefficients (standard error in parentheses)
D(LPETR} -0.135568
(D.14935)
D(LDEPGI) 0.563729
(0.15610)
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ARDL Long Run Form and Bounds Test
Dependent WYariable: D(LDEPGI)

Selected Mcocdel: ARDL(1, 2. O)

Case 3. Unrestricted Constant and No Trend
Date: 05/23/21 Time: 10:03

Sample: 1936 2013

Inciuded observations: 30

Conditicnal Error Correction Regression

“YVariable Coefficient Std. Error -Siatistic Prob.
C 12.89553 2.012652 4 250456 0.0003
LDEPGI{-1)* -0.588507 D.137293 -4 236501 0.0003
LPETR_POS(-1) 0.657930 D.158581 24 149186 0.0004
LPETR_NEG** 0.5629391 0.205861 2.734314 0.0115
D{LPETR_POS) 0.2839SS 0.340D042 0.835175 J.4119
D(LPETR_POS(-1) -0.8&57734 0.3838923 -1.716985 0.0539

* p-vzalue incompatible with t-Bounds distribution.
== Variable interpreted as Z = Z(-1} = D(Z).

Levels Equation
Case 3: Unrestricted Constant and No Trend

“Yariable Coefficient Std. Error t-Siatistic Prob.
LPETR_POS 1.1138050 D.174403 6.410717 30.0000
LPETR_NEG 0.856642 0.328314 2.913800 0.0076

_—_——————

EC = LDEPGI - (1.1130*LPETR_POS + 0.95686*LPETR_NEG )

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. O) I(1)
Asymptetic: n=1000
F-statistic 6 637371 102% 3.17 414
k 2 5% 3.79 4. 35
2.5% £ .41 552
1% 5.15 5.36
Actual Sample Size 30 Finite Sample: n=30
10%% 3.4327 4. 47
5% 4 267 5473
1% B5.183 7.873
t-Bounds Test MNull Hypothesis: No levels relationship
Test Statistic Value Signif. O) 113
i-statistic -4 286501 10%% -2.57 -3.21
5% -2.86 -3.53
2.5% -2.13 -3.2
1% -2.43 -4.1
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Ramsey RESET Test
Equation: NARDL
Specification: LDEPGI LDEPGI(-1) LPETR_POS LPETR_POS{(-1)
LPETR_POS(-2) LPETR_NEG C
Omitted Variables: Sqguares of fitted vaiues
Value df Probability
t-statisiic 1.657559 23 0.1110
F-statisiic 2.747503 (1, 23) 0.1110
F-test summary:
Sum of Sqg. df Mean Squares
Test SSR 0.164818 1 0.1564218
Resiriciec SSR 1.544550 24 0.054356
Unrestricted S8R 1.379732 23 0.0599388
Unrestricted Test Equation:
Dependent Variable: LDEPGI
Method: ARDL
Date: 05/22/21 Time: 10:10
Sample: 1982 2018
Included observations: 30
Maximum depencent lags: 4 {Automatic selection)
Meodel selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic):
Fixed regressors: C
Variable Coefficient Std. Error t-Statisiic Prob.*
LDEPGI(-1) 4 455922 2.443588 1.823516 0.0812
LPETR_POS 3.017334 1.681377 1.794562 0.085¢%
LPETR_POS({-1) -3.188577 1.822027 -1.750016 0.0934
LPETR_POS{-2) 7.469281 4 120465 1.8312728 0.0829
LPETR_NEG 5.244309 3.433273 1.818760 0.0820
C 27 .69641 9. 3221103 2.949217 0.0072
FITTED"2 -0.215736 0.130153 -1.657559 0.1110
R-squared 0.234771 Mean dependent var 23.06183
Adjusted R-squared 0.917755 S.D. dependent var 0.854040
S.E. of regression 0.244925 Akaike info criterion 0.225236
Sum squared resic 1.379732 Schwarz criterion 0.552182
Log likelihood 3.621466 Hannan-Quinn criter. 0.329822
F-statistic 54 93401 Durbin-Watson stat 2.124931
Prob(F-siatistic) 0.000000
*Note: p-values and any subsequent tests do not account for model
selection.
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Heteroskedasiicity Test: Breusch-Pagan-Godfrey

F-stiatistic 1.200683 Prob. F(5,24)
Obs*R-squared 5.002730 Prob. Chi-Sguare(5)
Scaled expiained SS 5. 460166 Prob. Chi-Sguare{5)

0.3237
0.3060
0.3623

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 05/28/21 Time: 10:12
Sample: 12239 2018

Incluced observations: 30

_—

Variable Coefficient Sid. Error -Statistic Preb.
C 0.602630 1.0230773 0.591430 0.5598
LDEPGI(-1) -0.021434 0.046975 -0.456293 06523
LPETR_POS -0.094737 0.116345 -0.814272 04235
LPETR_POS{-1) 0.002082 0.134089 0.016778 0.9268
LPETR_POS(-2) 0.1246564 0.133071 0.926323 0.3532
LPETR_NEG 0.087766 0.070435 1.246057 0.2248
R-sguared 0.200091 Nean dependent var 0.0514385
Adjusted R-squared 0.033443 S.D. dependent var 0.0882237
S.E. of regression 0.086792 Akaike info criterion -1.8373611
Sum squared resid 0.180813 Schwarz criterion -1.593371
Log likelihood 34 10416 Hannan-Quinn criter. -1.733559
F-siatistic 1.200683 Durbin-Watson stat 2.125172
Prob(F-statistic) 0.322699
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Helercskedasiicity Test: ARCH

F-siatistic 0.647207 Prob. F(1.,27) 04231
Obs*R-squared 0.6723376 Prob. Chi-Sguare(1) 0.4100
Test Equation:
Depencent Variable: RESIDMN2
Method: Least Squares
Date: 05/28/21 Time: 10:13
Sample {(adjusited): 1250 2013
Included observations: 29 after adjusiments
Variable Coefficient Std. Error -Statistic Prob.
[ &= 0.044322 0.012531 2.294955 0.0287

RESID"2(-1) 0.153081 0.120282 0.804£492 0.4221
R-squarec 0.023440 Nean cependent var 0.052240
Adjusted R-squared -0.012761 S.D. dependent var 0.089433
S.E._ of regression 0.090052 Akaike info criterion -1.2103229
Sum squared resid 0.213952 Schwarz critericn -1.216083
Log likelihood 29.70055 Hannan-Quinn criter. -1.880257
F-siatistic 0.647207 Durbin-Waison stat 1.965641
Prob({F-statistic) 0.422140




