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Abstract:

This study aims to study the impact of some macroeconomic policy indicators
on poverty rates through a standard study of the case of Algeria during the period
from 1990-2019. In order to achieve the goal of this study, the theoretical aspect
of the phenomenon of poverty, its concept, causes, methods of measurement and
its indicators was reviewed. The study also dealt with the presentation of the
development path of the most important macroeconomic policy indictors in
Algeria during the period between 1990-2019 (fiscal policy index, economic
growth rate, monetary policy index, Unemployment rate, external equilibrium
index), and the relationship between them. To achieve this, an ARDL model was
used. The study also concluded that there is a long-term equilibrium relationship
between the poverty rate and the rest of the targeted macroeconomic policy
indicators. Its helps decision-makers to formulate other economic policies that

contribute to reducing poverty.

Keywords: Poverty rate, macroeconomic policy indicators, bounds test, ARDL
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AXt = pXi_q — E . QiAX_jp1 + C+ & e (2)
j=

p
AXp = pXe-1— ) , @jAX¢_j41 +Ct+ b+ & .....(3)
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coml ssiigy (HW e p)p=@ -1 e

A73 500 (1999 chaslnd) Slegladd) Olgs « SV el 1ol bl &y fod Jode ¢ o éul
Gaalr (17 32wl igylsYly 3LtV plell o oS als ((2012-1990) 3ol Gl B i) Byl jaw il o BAEd Al T Olie LlS7 s 2
22 21 : e o 2015 L.\a.w‘:

3 Dickey W.Fuller, likelihood ration statistics for autoregressive series with a unit root, Econometrica, 1981, P P: 1057, 1072.
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402

2 Philip P and Perron P, Testing a unit root in Time series Regression, Biometrica, 75(2), 1988, P P: 335, 346.
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2 Soren Johansen and Katrina Juslius, Maximum likelihood estimation and inference on cointegration with applictions to the demand
for money, Oxford bulletin of economics and statistics, volume 52, Issue 2, 1990, P: 169.
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Date: 05/12/21 Time: 10:03
Sample: 1980 2019
Included observations: 30

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.924 0924 28.235 0.000
0.818 -0.240 51.155 0.000
0.708 -0.047 68.988 0.000
0.597 -0.078 82.129 0.000
0.505 0.078 91.907 0.000
0.399 -0.214 98.278 0.000
0.268 -0.224 101.27 0.000
0.155 0.092 102.31 0.000
0.054 -0.026 102.45 0.000
-0.027 -0.004 102.48 0.000
-0.085 -0.010 102.85 0.000
12 -0.142 -0.031 103.93 0.000
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Date: 05/12/21 Time: 10:04
Sample: 1990 2019
Included observations: 29

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
I o I s 1 0262 0262 22041 0.138
T = B o 2 -0.111 -0.193 2.6140 0.271
T T s 3 0.093 0.199 29128 0405
N = B v 4 -0.137 -0.290 3.5876 0.465
T s [ 5 -0.220 -0.031 5.4038 0.369
T R 6 -0.009 -0.019 54070 0.493
N N 7 -0.036 -0.044 54608 0604
T s Y vE 8 -0.248 -0.249 8.0851 0425
T I = 9 0.060 0211 8.2455 0.510
T s T = 10 0273 0.101 11.780 0.300
N N = 11 0.098 0.099 12261 0.344
T [ = 12 -0.010 -0.168 12266 0.425

EViews 10 @l see s Il Ul slis) e ybaaed)
roel el IV e oS
POV ke agimlly daencd) SN DoLg, Y1 A1 g ghadl g ol

1) Al e il Y dsas Lkl h=12 Sl T e &gt BLEYI S3lalas OF Lo
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Lol Wl

dpoV ihudud agaly dorend) S1AU DL Y Al 1 Adandl ¢ ol

s 513 x8) fsine b LdSTN=12 Slgmdll ol o &gemeadl SN BLEYE S lan OF LoDl
Ael) Aladed agh a3Vl %05 dgins Sty Abdd) Az dll o LSy Sy o(aad)
SSagy bl ol b 031 %5 e STl 0425 oy =12 511 e JlasV1 OF LS
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4 3 2 1 0 L
3.695 3.676 3.599* 3.605 5.137 SCH

(02 gLt 5T) Eviews 10 ol s e 1l llall shis] o 1 ezl
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ty, Js¥ &, Syl | %05 L dr ) ol Ti5edl Lo S
-3.889420 -1.011623 -3.5887527 | Trend-Intercept | (ADF) ysholt Jsb o5
(0.0268) (0.9255) )
-3.593429 -1.666953 -2.976263 Intercept
(0.0128) (0.4360)
-3.249576 -2.121618 -1.953858 None
(0.0022) (0.0348)
-4.144419 -1.125484 -3.574244 | Trend-Intercept (PP) G50t oshed
(0.0150) (0.907)
-3.958506 -1.346137 -2.967767 Intercept
(0.0052) (0.5942)
-3.721368 -1.951676 -1.952910 None
(0.0006) (0.0501)
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2019-1990 548 S mpf 1! 2 Al duled) jaged Slpidl gowso 1(03-02) o3y JSC)

AL Al e

1990 1992 1994 06 2008 2010 2012 2

-10
(01) 3y kol wldans S slezs VU (EXCI) ooy plitsanly LUl slis] ety
i &l 2002 J) 2001 sz -y Gl L sl & AW Ll asd S e ) 0
3l 00 %044 - 503 2010 J) 2005 640 e %-4.5 = 405 2005 J1 2002 5 09 %2.6
Szl s Wl .90-0.8 b 2019 1 I 2016 o5 9%-2.8 aedy o,d5 2016 26 I 2010
W0 W G ay a1 ol Las b as)l aludd)

Mpf kel &5oadly Aaend) JIU U3y D15 oese 1(04-02) 5y S

Date: 05/12/21 Time: 10:05
Sample: 1990 2019
Included observations: 30

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
o m o o m o 1 0174 0.174 0.9998 0.317
R - T 2 0.087 0058 12564 0534
N (I = B 3 -0.063 -0.090 1.3977 0.706
s s Y 4 -0.279 -0.270 42689 0.371
I < I N 5 -0.083 0.015 45364 0475
R < I I 6 -0.090 -0.038 4.8608 0.562
s I am 7 -0.294 -0.338 8.4790 0.292
(I = I (N s 8 -0.181 -0.207 9.9060 0.272
T N | B 9 -0.023 0.062 9.9300 0.356
(R s (I s 10 0225 0.240 12.367 0.261
(R = (I I 11 0.200 -0.073 14.382 0.213
. = (I = I 12 0.125 -0.105 15210 0.230
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eyl
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S sl ((Mpf) 2l 2y (L=1) g3y g (SCH) jlaeld 23 BT s 1y (L)

ROAR c#ﬂjg
(SCH) J ied 81 Jo stazeuy (MpF) dhdedd W1 dry> ko 1(06-02) o3y Jguond)
4 3 2 1 0 L
4.859569 4.712688 4.592675 4.563631* 4.931310 SCH

(05 s>l Laf) Eviews 10 @l see Jo 1sby collall slus] oo : ezl
o Al ) B T n (D) Gkt Lty (ADF) ssaall i (Koo s fomis
gl e hlasl il s JUWI Jedanlly dlgaite

Mpf 3 PPy ADF alasualy su-gll ydor Slylas! it (07-02) o3y Jguor

ty, IV G4 Sl | %5 wis ) Tiged! Cino S
-8.286262 -3.297751 -3.580623527 | Trend-Intercept | (ADF) jshall Jgb Su3
(0.0000) (0.0873) ;

-8.410871 -3.261173 -2.971853 Intercept
(0.0000) (0.0268)
-8.551394 -3.343860 -1.953381 None
(0.0000) (0.0016)
-8.286262 -4.329667 -3.574244 | Trend-Intercept (PP) G50t coshed
(0.0000) (0.0096)
-8.410871 -4.392207 -2.967767 Intercept
(0.0000) (0.0017)
-8.551394 -4.476665 -1.952910 None
(0.0000) (0.0001)
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Dinf 5 inf dwludd &5ty dard! S BLEY JIgs Slowia 1(06-02) o3y S

Date: 05/12/21 Time: 10:07
Sample: 1990 2019
Included observations: 30

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

I

W~ WN =2

0.841 0.841 23.407 0.000
0.654 -0.180 38.091 0.000
0.512 0.050 47416 0.000
0.348 -0.200 51.889 0.000
0.132 -0.275 52557 0.000
-0.030 0.025 52594 0.000
-0.116 0.054 53.154 0.000
-0.138 0.159 53.983 0.000
-0.147 -0.004 54975 0.000
10 -0.168 -0.160 56.327 0.000
11 -0.157 -0.032 57.576 0.000
12 -0.149 -0.136 58.757 0.000

L
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Date: 05/12/21 Time: 10:08
Sample: 1990 2019
Included observations: 29

Autocorrelation Partial Correlation AC PAC (Q-Stat Prob
T € QA 1 -0.016 -0.016 0.0082 0.928
T s [ v 2 -0.234 -0.234 1.8289 0.401
N [ = 3 0222 0226 35274 0317
T (s 4 0.049 -0.009 36151 0.461
O s I = 5 -0.253 -0.167 6.0035 0.306
T = [ om0 6 -0.154 -0.207 6.9256 0.328
I T = 7 -0.018 -0.131 6.9388 0435
I (I - 8 -0.083 -0.084 7.2307 0512
N O o m 9 0061 0131 7.3984 0596
T [ = 10 -0.067 -0.126 7.6112 0.667
| [« 11 -0.059 -0.082 7.7834 0733
I rm o 12 -0.000 -0.187 7.7834 0.802
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(SCH) J b 51 e 3z (INF) huknl) B iy s 2(08-02) 3 Jgokond

4 3 2 1 0 L
4.660044 4.637022 4.520192 4.380880 4.282117* SCH
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.ﬁ>'-£L:5\ EESE L
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infJ PPy ADF alusuisly su>gll ydor Oyl il (09-02) o8y Jgutond!

ty, IV G4 Sl | %5 wis ) Tiged! Cino S
-5.473543 -1.845353 -3.574244 | Trend-Intercept | (ADF) jshall Jgb Su5
(0.0007) (0.6563) ;

-5.493872 -1.489918 -2.967767 Intercept
(0.0001) (0.5244)
-5.441955 -1.503870 -1.952910 None
(0.0000) (0.1219)
-5.473543 -1.845353 -3.574244 | Trend-Intercept (PP) G50t coshed
(0.0007) (0.6563)
-5.493872 -1.489918 -2.967767 Intercept
(0.0001) (0.5244)
-5.441955 -1.503870 -1.952910 None
(0.0000) (0.1219)
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Date: 05/12/21 Time: 10:09

Sample: 1990 2019

Included observations: 30

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
(I | | 1 0.483 0483 7.7170 0.005
T s [ 2 0272 0.050 10.245 0.006
(T | [ s 3 0357 0272 14779 0.002
[ = [ = 4 0.200 -0.099 16.256 0.003
(I = am 5 -0.139 -0.345 16.997 0.005
[ < oo 6 -0.085 0.027 17.288 0.008
I [ = 7 0.043 0.146 17.367 0.015
T [ = 8 0014 0170 17.375 0.026
[ [ = [ 9 -0.090 -0.120 17.749 0.038
T = e 10 -0.167 -0.398 19.086 0.039
[ < I 11 -0.090 -0.042 19.497 0.053
s m 12 -0.287 -0.189 23.879 0.021
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3.918558 3.788051 3.649663 3.508817* 3.771325 SCH
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oo bl Bzl Bme o f n (DP) O s JLily (ADF) jlacd) s Sos e Jemtd
Sb}j‘ J.L>- C)\JLJ:-\ ch:; C.,Aﬁ L;L”J\ Jjw\j Lgede

gro J PPy ADF alisuialy ddgll ydor Sljlast stz (11-02) o3y Jgir

ty, Js¥ &8 Sl | %5 wis drpdl zisedl o S
-7.042680 -2.346596 -3.580623 | Trend-Intercept | (ADF) ,saalt Jgp Sos
(0.0000) (0.3973) )
-6.829765 -2.769699 -2.971853 Intercept
(0.0000) (0.0755)
-6.956284 -1.085488 -1.953381 None
(0.0000) (0.2446)
-7.042680 -3.006689 -3.574244 | Trend-Intercept (PP) O3 ked
(0.0000) (0.1475)
-3.398370 -3.398370 -2.967767 Intercept
(0.0193) (0.0193)
-6.956284 -1.436860 -1.952910 None
(0.0000) (0.1376)
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A oo Dgmde Pl B ) 5 W) Jaee OF dlsde S K2 e B
el SV¥arad azeadl pliss¥) s et - Sy 2019 2w %0.7 2ws 1 2001 2.9%27.3
e g orlod) Y1 e sl SO 25LasYls 1) dndgll s ) 350 s

W S gy ae ) ol las b ded) aludld) il e Wl aslasl ol s

Dcho 5 cho abedudd &1y dlasadt U1 LY UI5 sovia 1(10-02) o3y S

Date: 05/12/21 Time: 10:12
Sample: 1990 2019
Included observations: 30

Autocorrelation Partial Correlation AC PAC (Q-Stat Prob

l

W~ WA =

0.866 0.866 24.814 0.000
0.802 0.211 46.890 0.000
0.722 -0.038 65406 0.000
0.627 -0.120 79.938 0.000
0.515 -0.168 90.119 0.000
0.377 -0.231 95800 0.000
0.253 -0.107 98.480 0.000
0.135 -0.050 99.270 0.000
0.028 -0.002 99.307 0.000
-0.081 -0.053 99.622 0.000
11 -0.177 -0.043 101.20 0.000
12 -0.243 0.028 104.35 0.000

|

-
o
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=

Date: 05/12/21 Time: 10:13
Sample: 1990 2019
Included observations: 29

Autocorrelation Partial Correlation AC PAC (Q-Stat Prob

0.196 0.196 1.2325 0.267
0.109 0.073 1.6258 0.444
0.069 0.036 1.7898 0.617
-0.015 -0.043 1.7973 0.773
-0.059 -0.060 1.9275 0.859
-0.157 -0.141 28928 0.822
-0.154 -0.096 3.8599 0.796
-0.242 -0.185 6.3743 0.605
-0.189 -0.103 7.9838 0.536
-0.131 -0.066 8.7978 0.551
-0.227 -0.206 11.372 0413
-0.130 -0.116 12266 0.425
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Aol 2ty 13l %05 Bisims Sstny Al )il Jsd LSy JUly (381 e J215 o)
gy
SSagy bl ol b re 031 %5 e STl 0.425 oy =12 511 e JlasV1 O LS
ekt Lty (ADF) jshodl Job s jlas) (g S5 o a8ty 800 Al 0555 0T el
Agad) Akl e (PP) 09

U s o B (b oy gl Sl O b sl st S (Sos el ol 2 a
S Jodly ((Cho) aleked) 2l (L=1) @ly Al (SCH) Jlaed 2 BT Ll Ay (L)

RO c#ojg
(SCH) J ied JBT & ks (cho) s Wl s W 1(12-02) o Jguad!
4 3 2 1 0 L
5.387355 5.238451 5.039305 4.954823* 6.905779 SCH

(14 =) Ll Eviews 10 @l see o by Ul slas] a2 pbaaall
o Al B Bne ol o (D) Og ki Lty (ADF) pland) Js S st feat
gl dor bl il gy W Jgdandly Lgaas

cho J PPy ADF pliseisly sumgll ydor Oljlas! iz (13-02) o8y Jgur

ty, s &, Spaadl | %5 wis dx ) ool Tigedl Cas b
-2.770568 -2.367362 -3.580623 | Trend-Intercept | (ADF) yshol Jg SO
(0.2188) (0.3872) )
-2.589785 0.147094 -2.971853 Intercept
(0.1069) (0.9538)
-2.407491 0.910343 -1.953381 None
(0.0180) (0.3133)
-2.770568 -1.615648 -3.574244 | Trend-Intercept (PP) 09, cuksd
(0.2188) (0.7617)
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-2.589785 0.042652 -2.967767 Intercept
(0.1069) (0.9552)

-2.407491 -1.301829 -1.952910 None
(0.0180) (0.1738)
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Dexo 3 ex0 abebdl ipzdly dlagd! S LUy Y1 A15 goeie (12-02) @by JS2I

Date: 05/12/21 Time: 10:11
Sample: 1990 2019
Included observations: 320

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
' o | ' = 1 0.420 0420 5.8480 0.016
' = TR s | ' 2 0.112 -0.078 62783 0.043
' B ' B 3 0.042 0.031 6.23452 0.096
' | ' ' i ' 4 0.005 -0.021 6.3462 0.175
TR = | ' (O = | ' 5 -0.110 -0.127 6.8090 0.235
[ s | ' [ = | ' 6 -0.216 -0.146 8.6696 0.193
TR = | ' ' | ' 7 -0.152 -0.001 9.6286 0.210
T = | ' (O = | ' 8 -0.183 -0.142 11.092 0.197
TR = | ' ' i ' 9 -0.142 -0.014 12.015 0.212
(R | ' ' B 10 -0.041 0.031 12.094 0.279
TR = | ' [ s | ' 11 -0.134 -0.203 13.004 0.293
[ s | ' [ = | ' 12 -0.214 -0.162 15441 0.218

Date: 05/12/21 Time: 10:11
Sample: 1990 2019
Included observations: 29

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
[ s | ' T s | ' 1 -0.251 -0.251 20283 0.154
| ' N | ' 2 -0.190 -0.270 3.2312 0.199
v ' [ s | ' 3 -0.042 -0.197 3.2931 0.349
' ' ! | ' 4 0138 0011 39754 0.409
' i ' ' i ' 5 -0.014 -0.013 3.9829 0.552
[ | ' TR s | ' 6 -0.164 -0.160 5.0329 0.540
' B T | ' 7 0.042 -0.059 5.1063 0.647
[ I = B 8 -0.023 -0.136 5.1292 0.744
[ ' [ = | ' 9 -0.0532 -0.170 5.2543 0.812
' = 1 h ' 10 0.115 0.037 5.8808 0.825
' I ' ' | ' 11 0.012 0.007 5.8882 0.881
' (| ' 1 (| ' 12 -0.043 -0.031 59861 0.917
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(SCH) J e 31 o sLezeWU (ex0) kel -l oy o 1(14-02) 3y Jgobond!

8 7 6 5 4 3 2 1 0 L
4.4174* | 4.7637 | 4.8343 | 5.1911 | 5.0413 | 5.1452 | 5.0954 | 4.9465 | 4.9962 SCH

(17 =Ll j]aj) Eviews 10 wlr s o lely oUW slae] s gl

J.o-‘L:J\ FESE L
o kel 2l Bns T e (PP) 05 ok 5Lty (ADF) shaadl 58 Sos jlasl Jaxi
.5.\.9-55, )vb- Q\)L‘.”o-\ Cﬂ}.’ @pﬁ gw\ J}J}J\) c\@»v\.&

eX0 < PPy ADF plisuily 8> gll ylor Oljlasl ndlaii (15-02) oy Joutr

ty, Js¥ &, Syl | %05 L dr ) ol Ti5edl Lo S
-3.839415 -2.003875 -3.644963 | Trend-Intercept | (ADF) yshall Jgb s
(0.0346) (0.5658) )
-2.438005 -1.851233 -3.012363 Intercept
(0.1441) (0.3472)
-2.513433 -1.260430 -1.958088 None
(0.0147) (0.1842)
-7.423369 -3.167351 -3.574244 | Trend-Intercept (PP) 050t coshed
(0.0000) (0.1106)
-7.727382 -3.244236 -2.967767 Intercept
(0.0000) (0.0274)
-7.874379 -3.316456 -1.952910 None
(0.0000) (0.0017)
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Apov, = c+ z B, Apov,_; z B, Ampf;_; Z B3 Ainf;_; z B4 Agroc_;

+ Z Bs Achoi_; + z Be Aexoi_; + oy povi_q + a,mpfi_;
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z33ed Bound Test 3gusd! jlas! plusunly S il oS jlast il (16-02) o3y Jguond)

o) Jlet & gunseod! Fetatistic R

L b 55)5 B3 sy 18.64497 gised!
(Lrtr Bl 80 392)

SN s S sl lor | ol

4.15 3.06 Yol iygins (S gims s

3.38 2.39 Y05 dgae S Lis

3 2.08 %10 dgins (S gns s

(20 gkt Lil) Eviews 10 @l see o lly Ul slas] a2 pbaaall

Aol jolnzy ag 18.64497 » s9id) LY F aslian] aed OF oDl Joondl I 0 o
s e sy pdny 2t A el Bpp 2dy 1 S LB Y0105 %05 dgine St s il
23l B Al Slaze e V) ALgh O3l BMe Sgmy gm Mg () oY)

%99.95 & iy i) 353l il o (21) o3 bedl oglay LS (ARDL) 3505 & 439
D) 1 g Al Sllas) B35 o slaxs¥l gz m3sed) 835 0 ST 1zBgedl B34 jlasl -3
LSl el el JLasly el O pde s ot Y1y G DL pie
D) e ez S LU Y alSCa ssmg e i S telas Y S BLGy YT ads jlas! -1-3
i..Jys (Breusch-Pagan-Godfrey el Je dazed bl ol pie Sae e LT (LM Test

Jarque-Bera jles) Jostes ol anlall mjsdl

Do) M a5 glag 3gadl B35 ey Lo Mag ¢ ey S0ty Alitns clas V1 0SS O Y

Pt
S B el il (17-02) o3y Jgutond)
Breusch-godfrey serial correlation LM Test
Fstatisti : :
statistic O 669655 Prob f(2’1) 0 8538
Obs*R-squared 15.45814 Prob Chi-square 0.0004

(22 bl i) Eviews 10 wlesee e by Ul slis) o yhazadl
S5 <0.05>0.0004 s %5 » 51 Prob Chi-square aes of odel Jodondl I3 0 Lol

Al ad) iy Slodl o J15 DL 3y pde 28 A pdell B3 235

95



2019-1990 3l gt B a8 c¥uas o 1S 3ladY duled! Olpige am oSl 1 SW1 faadll

se plsral (Say csllas W sgds bl Ol pie e aSW bl O ads jlesl -2-3
sl > s ol el 25 jlasl O e (g1 Breusch-Pagan-Godfrey s ol las!

pde L) w15 Jlgol Jgdondl el . pldll Sl piey bt (240 blae il 23gedl B St

b O pde st il (18-02) @8 Jgond!
Heteroskedasticity est : Breusch-pagan-Godfrey
Fstatistic 0.464827 0.8786

Prob (23,3)

Obs*R-squared 21.08371 Prob Chi-square 0.5760
(23 gLl sT) Eviews 10 i ses e Il adlall slas] 0 : ybazod!

Iy <0.05>0.5760 T %5 o ST Prob Chi-square aes of odel Jadadl S e La>

u.g\..zj\ ol s S Sy pda f‘)"‘j‘ Ao Afjg L

oS el el a5 il Bl OF e il ol e Bl medall ayyed) jles) -3-3
iflax| pldsan) L L wre s Jarque-Berra <Skewness (Kurtosis Ly wi)las- sus plascs
Tonb aejpe sl Wsles 3l Of Lslis 1 pdall 25 jlas) P 0 Jarque-Berra 1 d-

(Sl el misdl) Ll S el o L Lady

(Sl rlalt sl il :(13-02) 3 S

7
Series: Residuals
6 . . Sample 1993 2019
Observations 27
5
Mean -1.06e-14
4 Median -0.012340
Maximum 0.430645
3] | Minimum -0.292067
Std. Dev. 0.156604
2] Skewness 0.775879
Kurtosis 4102314
4.
’_‘ Jarque-Bera 4075927
o (N | : I Probability 0.130294
-0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4
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2017 2018 2019

—— CUSUM ----- 5% Significance
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ARDL Error Correction Regression
Dependent Variable: D(POV)

Selected Model: ARDL(3, 3, 3, 3, 3. 3>
Case 2: Restricted Constant and No Trend
Date: O5/12/21 Time: 17:43

Sample: 1990 2019

Included cbservations: 27

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coeflicient Std. Error —-Statistic Prob.
DIPOVE-1)» 0.284810 0.052767 7. 292584 0. 0053
DPOV(-2)» -1.066812 0.066501 -16. 04192 0.0005

D(IPF) -0.593540 0.027268 -21.76659 O.0002
DMPF{-1))» 1.142059 0.065118 17.53824 0. 0004
DMPF(-2)> 0. 4247970 0033181 13.50086 0. 0009

DJdaNF) -O. 442171 0.025109 -17.60981 0. 0004
DANFC-1 ) -0.045204 0.029829 -1.515459 0.2269
DAaNFE2)») -0.234522 0019403 -12.08679 o. 0012

D(GRO) -0.020272 0053764 -0.377046 07312
D{GRO-1» 0676636 0.0806532 8.289450 0.0026
D(GROCE2» 0.912563 0. 068454 13.33113 O.0009

D(EXO) -0.348979 0.026698S -13.07132 0. 0010
D(EXOC-1» -0.221380 0.035207 -5.288049 O. 0081
D(EXOC2)Y) -0.352040 0.025667 -12.75461 O.0008

D(CHO) 0275728 o.026171 10.53555 0. 0018
D{(CHO-1)») 0224352 0.045978 4 879554 0.0165
D(CHO2» 0. 092914 003237932 2749481 O. 0708

CointEq(-1)>* -0.177302 0.008960 -19.78748 0.0002=2
R-squared 0.994064 Mean dependent var -0.6629632
Adjusted R-squared 0.982850 S.D. dependent var 2.022541
S E. of regression 0266175 Akaike info criterion 0. 425398
Sum squared resid 0637644 Schwar= criterion 1.289290
Log likelihood 1225712 Hannan-Quinn criter. 0o.682279
Durbin-Watson stat 2.174206
= p-value incompatible with t-Bounds distribution.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(CO) 11>
F-statistic 18.64497 10%6 2. 08 3
K s 5% 2.39 3.38
2.5% 2.7 3.73

126 3.06 4. 15
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(POWV)

Selected Model: ARDL(3, 3, 3, 3, 3. 3>
Case 2: Restricted Constant and No Trend
Date: OS/12/21 Time: 17:40

Sample: 1990 2019

Included observations: 27

Conditional Error Correction Regression

Variable Coefficient Sta. Error —-Statistic Prob.
< 7F.61834S 2076447 3.668933 O.0325S0
POWV(-1)>™ -0.177302 0.150535S -1.177810 o.3238S
MPF(-1) -1.621719 0. 295627 -5 . a485690 o119
INF(C1)> -0.0295101 o 1223:4as -O.F777304a 0. 2926
GROC1)> -0.848936 0.289659 -2.178666 O.117S
EXOC-1> O asg9271 o.zZ2s1225 1. 739784 Oo. 18032
CHO-1)> -0.184900 O 1010128 -1.830371 O.16486
D(POWVE-1)» oO.=2s4810 O Z22a794 1. 711836 o. 1854
D(POWV(—2>»> -1.0668 12 O 177162 -5.021687 Oo.c0o9S2=2
DAaPF> -0.593540 Oo. 120852 -2 911287 O. 0162
DMAPFC-13) 1. 142059 0. 1280321 S 767068 O 0104
DAPF(—2>> O a4a7970 0. 087307 S. 120996 O 01az=
DarNFE)> -O. 4422171 0. 109725 -2 029797 0. 0275
DAaNFC-13) -0.045204 0. 108758 0. 415640 0. 7056
DOANF 23> -0.23a4522 O_ 100120 —=2.24a2a132 O.1010
DGRO) -0.020272 O. 199198 -0.101767 o.9254a
DGROG-1>») 0676636 o.zgss129 2264364 O.108S
DGROC2)>») 0.912563 O 224163 3.7375142 o. 03324
D(EXO) -0.348979 0. 096952 -3.599508 O.0368S
D(EXOC-1)) -0.221=280 O.1509=20 1. 466772 o.2387
D(EXOC2>)> -0.253040 0. 121666 2681335 O. 0750
DCHO)> 0275728 0. 1050832 2622910 O.0O7sS7
D(CHO-1>Y) o Z22a352 O. 124240329 1.673786 o.1928
DCHO-2>») 0. 092914 O 150412 O.617730 0.S80S

= p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2 Restricted Constant and No Trend

Variable Coeflficient Std. Error t—-Statistic Proo.
MPF -29. 146660 7.895331 -1. 158490 O0.330S
INFE -0.536381 1.0703421 -O0.5S01131 O.5507
GRO -4 788087 4. 867147 -0.983756 oO.3978
ExXO 2759540 23630921 1. 167768 0.3273
CcCHO -1.04285S 1. 421339 0. 733715 0.5163
c 42 96825 <40.92706 1. 049874 0.3709

EC = POV - (-2. 1467 "MPF -0 53647 INF -4 788 1°"GRO + 2. 7595 "EXOC -1.0a429
TCHO = 42 9682 )

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic value Signif. 1(O)> 11>

Asymptotic: Nn=1000

F-statistic 1S8.64497 1025 2. 08 3
K s 5% 2.39 3.38
2.5%% 2.7 3.73
1% =.06 < 15
Actual Sample Size 27 Finite Sample: Nn=35
1025 2.331 =217
Seo Z2.804 2. 0132
125 3.9 S a19
Finite Sample: N=320
10°S% Z2. 42407 3.517
5% 291 4. 193
15 4 134 STt
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(2019-1990) awhlh 35 IS 21 Joeey 2SI 23LasV) dwlodl lpdge jan jshi oo ((01) o3y Goekod!

AASTY p3leasY) Aulead) O 2050 20y

Sl gnd) Pov mpf inf Exo Gro Cho
1990 26.1 3.1 17.8 3.2 -2.2 24.4
1991 27.2 4.3 25.9 5.5 -0.3 21.1
1992 27 0.7 31.7 1.3 2 23
1993 25.1 -5.9 20.5 3.8 -2.5 23.15
1994 22.1 1.86 29 -10.2 0.3 24.8
1995 25.4 -7.91 29.8 -8.8 3.9 28.1
1996 27.8 3.19 18.7 -4.5 3.8 28
1997 24.2 2.93 5.7 3.5 1.2 28
1998 23.5 -3.57 5 -3.7 5 29.5
1999 19.2 -0.34 2.8 -3.8 3.2 33
2000 14.2 1.61 0.3 6.9 3.8 29.8
2001 13.2 1.61 4.2 3.26 1.9 27.3
2002 12.7 2.6 1.4 2.14 5.2 25.7
2003 10.1 -3.12 2.6 3.24 6.8 23.7
2004 9.8 -4.66 3.6 0.25 5.2 17.7
2005 11.7 -4.47 1.6 2.73 4.7 15.3
2006 12.2 0.8 2.5 3.45 5.3 12.2
2007 11.8 1.62 45 4.5 4.8 11
2008 11.1 2.02 4.4 5.6 2.4 11.3
2009 9.8 3.24 5.7 1.25 2.1 10.2
2010 6.2 4.45 3.9 1.76 2.1 10
2011 5.55 3.29 45 2.3 2.8 10
2012 5.2 2.76 8.9 1.2 3.3 9.7
2013 5.03 3.19 3.3 0.19 2.7 9.9
2014 6.1 -0.7 2.9 -3.45 4.5 9
2015 5.7 -1.02 4.8 -3.27 3.8 10.6
2016 6.2 -2.75 6.4 -2.43 3.3 11.6
2017 7 -1.85 5.6 -1.22 2.8 11.7
2018 8.7 0.75 2.7 -0.76 1.8 11.2
2019 9.1 -0.8 2.2 -0.3 0.8 0.711

Z)Mo-’\

http/www.bank-of-Algeria.dz
http/www.ons.dz
http/www.mf.gov.dz
http/www.un.org
http/www.cnes.dz
http/www.data.albankdawli.org
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VAR Lag Order Selection Criteria
Endogenous variables: POV
Exogenous variables: C

Date: 05/12/21 Time: 15:25
Sample: 1990 2019

Included cbservations: 20

Lag LogL LR FPE AlC sC HQ
0 -49.88058 NA 9.490242 5088058 5.137844 5097777
1 -33.06148 30.27438* 1.952170 3.506148 3.605721 3.525586
2 -31.50409 2.647561 1.849310 3.450409 3.599769* 3.479566
3 -30.77601 1.164932 1.906347 3.477601 3.676747 3516476
< -29.47053 1.958213 1.858931 3.447053 3.695986 3.495648
5 -28.06440 1.968584 1.799668 3.406440 3.705160 3.464753
6 -27.15851 1177655 1.838337 3.415851 3.764357 3.483883
7 -27.14811 0.012478 2.063146 3514811 3.913104 3.592562
8 -26.50905 0.702973 2.186776 3.550905 3.998984 3.638375
9 -23.12855 3.380497 1.774627* 3.312855* 3.810721 3.410044~

. 3
o

-23.00907 0.107533 2.013335 3.400907 3.948560 3.507814

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AlIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Eviews 10 wls e e lsly oLl slag] (e 1 ydaaall

(PP) O3 o Jlls (ADF) pslaoll 53 (oo Lot plasenly syl is POV 2iafll ald) 212l et 2(03) 3y goukal)

MNull Hypothesis: POV has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickevy-Fuller test statistic -1.011623 0.9255
Test critical values: 1% level -4 339330
5% level -3.587527
10%6 level -3.229230

MNull Hypothesis: POV has a unitroot
Exogenous: Constant
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.666953 0.4360
Test critical values: 1%6 level -3.699871
5% level -2.9762632
10%6 level -2.627420

*MacKinnon (1996) cne-sided p-values.
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Null Hypothesis: POV has a unitroot
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickev-Fuller test statistic -2.121618 0.0248
Test critical values: 1% level -2.653401
5% level -1.953858
109% level -1.609571
*MacKinnon (19986 one-sided p-values.
Null Hypothesis: POV has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.125484 0.9070
Test critical values: 1% level -4 309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: POV has a unitroot
Exogenous: Constant
Bandwidth: 2 (Used-specified) using Bartlett kernel
Adj]. t-Stat Prob.*
Phillips-Perron test statistic -1.346137 0.5942
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) ocne-sided p-values.
MNull Hypothesis: POV has a unit root
Exogenous: None
Bandwidth: 2 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.951676 0.0501
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

*MacKinnon (1986) cne-sided p-values.

Eviews 10 ol se e lely Sl slae] e 2 pdaaall
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(PP)

MNull Hypothesis: D(POV) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.888420 0.0268
Test critical values: 1% level -4 339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1986) one-sided p-values.
MNull Hypothesis: D(POV) has a unitroot
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.593429 0.0128
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: D{(POV} has a unit root
Exogenous: None
Lag Length: 1 (Fixed}
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.249576 0.0022
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.608571
*MacKinnon (19986) one-sided p-values.
MNull Hypothesis: D(POV) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4 144419 0.0150
Test critical values: 1% level -4 323979
5% level -3.580623
10%6 level -3.225334

*MacKinnon (1986) one-sided p-values.
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MNull Hypothesis: D(POV) has a unit root
Exogenous: Constant
Bandwidth: 1 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.958506 0.0052
Test critical values: 1% level -2.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) cne-sided p-values.
MNull Hypothesis: D(POV) has a unitroot
Exogenous: None
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.721368 0.0006
est critical values: 1%6 level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.
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VAR Lag Order Selection Criteria
Endogenous variables: MPF
Exogenous variables: C

Date: 05/12/21 Time: 1542
Sample: 1990 2019

Included observations: 20

Lag LoglL LR FPE AlC SC HQ

0 -47.81524 NA 7.719349 4881524 4931310 4.891242
1 -42.64057 9.314394* 5.087827 4464057 4.563631* 4483495
2 -41.43315 2.052617 4.991412* 4.443315* 4592675 4.472472*
3 -41.13542 0476370 5371622 4513542 4712688 4552417
< -41.10635 0.043597 5951147 4610635 4.859569 4.659230
5 -41.07365 0.045788 6.609626 4.707365 5006085 4.765678
6 -40.60129 0.614070 7.050786 4.760129 5.108635 4.828161
f: -38.39803 2.643906 6.354886 4.639803 5038096 4.717554
8 -38.22447 0.190921 7.056649 4722447 5170526 4.809917
9 -38.15104 0.073431 7.971231 4815104 5312970 4912292
10 -36.77125 1.241806 7.972601 4777125 5324778 4884033

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AlIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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MNull Hypothesis: MPF has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.297751 0.0873
Test critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: MPF has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.261173 0.0268
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (19286) one-sided p-values.
MNull Hypothesis: MPF has a unitroot
Exogenous: None
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.343860 0.0016
Test critical values: 1% level -2.650145
5% level -1.953381
10%6 level -1.609798
*MacKinnon (18996) ocne-sided p-values.
MNull Hypothesis: MPF has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4 329667 0.0096
est critical values: 1% level -4 309824
5% level -3.574244
10% level -3.221728

*MacKinnon (1996) one-sided p-values.
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MNull Hypothesis: MPF has a unit root
Exogenous: Constant

Bandwidth: 1 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4 392207 0.0017
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (19386) one-sided p-values.
MNull Hypothesis: MPF has a unitroot
Exogenous: None
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4 476665 0.0001
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

*MacKinnon (1996) cne-sided p-values.
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MNull Hypothesis: D(MPF) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
ugmented Dickey-Fuller test statistic -8.286262 0.0000
est critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) cne-sided p-values.
MNull Hypothesis: D(MPF) has a unitroot
Exogenous: Constant
Lag Length: O (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.410871 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853
109% level -2.625121

*MacKinnon (1996) one-sided p-values.
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MNull Hypothesis: D(MPF) has a unitroot
Exogenous: None
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.551394 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: D(MPF) has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.286262 0.0000
Test critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: D(MPF) has a unitroot
Exogenous: Constant
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.410871 0.0000
Test critical values: 1% level -32.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) ocne-sided p-values.
MNull Hypothesis: D(MPF) has a unit root
Exogenous: None
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.551394 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (19286) ocne-sided p-values.
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VAR Lag Order Selection Criteria
Endogenous variables: INF

Exogenous variables: C

Date: 05/12/21 Time: 15:50
Sample: 1990 2019
Included cbservations: 20

Lag LogL LR FPE AIC SC HQ

0 -41.32330 NA* 4.033105* 4.232330* 4.282117* 4.242049*
1 -40.81307 0.918423 4.238038 4.281307 4.380880 4300744
2 -40.70832 0.178071 4.642420 4370832 4520192 4399989
3 -40.37876 0.527299 4980169 4437376 4637022 4476751
< -39.11111 1.901471 4874705 4411111 4660044 4459705
5 -39.11046 0.000911 5431461 4511046 4809766 4569359
6 -36.96326 2791360 4.900496 4396326 4.744832 4464358
7 -36.93552 0.033293 5490242 4493552 4391844 4571303
8 -35.85833 1.184900 5569787 4485833 4933913 4573303
9 -35.66293 0.195399 6.215391 4566293 5.064160 4663482
10 -31.72708 3.542273 4.814312 4272708 4820360 4379615

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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MNull Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.845353 0.6563
Test critical values: 1% level -4 309824
5% level -3.574244
10%6 level -3.221728
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: INF has a unitroot
Exogenous: Constant
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.489918 0.5244
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

*MacKinnon (1996) one-sided p-values.
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MNull Hypothesis: INF has a unitroot
Exogenous: None
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.503870 0.1219
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011
*MacKinnon (1996) cne-sided p-values.
MNull Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.845353 0. 6563
Test critical values: 1% level -4 309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) ocne-sided p-values.
Null Hypothesis: INF has a unit root
Exogenous: Constant
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.489918 0.5244
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) ocne-sided p-values.
MNull Hypothesis: INF has a unitroot
Exogenous: None
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.503870 0.1219
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

*MacKinnon (1996) one-sided p-values.
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ull Hypothesis: D(INF) has a unitroot
xogenous: Constant, Linear Trend
ag Length: O (Fixed)

t-Statistic Prob.*
ugmented Dickey-Fuller test statistic -5.473543 0.0007
est critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334
MacKinnon (19986} one-sided p-values.
MNull Hypothesis: D(INF) has a unitroot
Exogenous: Constant
Lag Length: O (Fixed)
t-Statistic Prob.*
ugmented Dickey-Fuller test statistic -5.493872 0.0001
est critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: D(INF) has a unitroot
Exogenous: None
Lag Length: O (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.441955 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: D(INF) has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 0 {(Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 5473543 0.0007
Test critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334

*MacKinnon (1996) ocne-sided p-values.
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MNull Hypothesis: D(INF) has a unitroot
Exogenous: Constant
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.493872 0.0001
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INF) has a unitroot
Exogenous: None
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.441955 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
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VAR Lag Order Selection Criteria
Endogenous variables: GRO
Exogenous variables: C
Date: 05/12/21 Time: 16:00
Sample: 1980 2019
Included observations: 20
Lag LogL LR FPE AlC SC HQ
0 -36.21539 NA 2.419946 3721539 3771325 3731258
1 -32.09244 7.421310 1771874 3.409244 3.508817* 3.428682
2 -32.00303 0.151992 1.943921 3.500303 3.649663 3.529460
3 -31.88905 0182373 2130790 3588905 3.788051 3.627780
4 -31.69625 0.289198 2322336 3.669625 3918558 3.718219
5 -29.57196 2974012 2092496 3557196 3.855915 3.615509
6 -28.92017 0.847323 2192467 3.592017 3.940523 3.660049
7 -26.58135 2.806583 1.949467 3.458135 3.856428 3.535886
8 -26.54008 0.045398 2.193572 3554008 4.002087 3.641478
9 -22.63461 3.905471* 1.689100* 3.263461 3761327 3.360649
10 -21.48773 1.032186 1.729200 3.248773* 3.796426 3.355681*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AlIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
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MNull Hypothesis: GRO has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.346596 03973
Test critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: GRO has a unitroot
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 769699 0.0755
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: GRO has a unitroot
Exogenous: None
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.085488 0.2446
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1986) one-sided p-values.
MNull Hypothesis: GRO has a unitroot
Excgenous: Constant, Linear Trend
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.006689 0.1475
Test critical values: 1% level -4 309824
5% level -3.574244
10% level -3.221728

*MacKinnecn (1986) ocne-sided p-values.
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MNull Hypothesis: GRO has a unitroot
Exogenous: Constant

Bandwidth: 1 (Used-specified) using Bartlett kernel

Phillips-Perron test statistic

Test critical values: 1% level
5% level
10% level

Adj. t-Stat Prob.*
-3.398370 0.0193
-3.679322
-2.967767
-2.622989

*MacKinnon (1996) one-sided p-values.

MNull Hypothesis: GRO has a unitroot
Exogenous: None

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Phillips-Perron test statistic

Test critical values: 1% level
5% level
10% level

Adj. t-Stat Prob.*
-1.549182 0.1121
-2.647120
-1.952910
-1.610011

*MacKinnon (1996) cne-sided p-values.
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Null Hypothesis: D(GRO) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*

ugmented Dickey-Fuller test statistic

-7.042680 0.0000

est critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) cne-sided p-values.
MNull Hypothesis: D(GRO) has a unitroot
Exogenous: Constant
Lag Length: O (Fixed)
t-Statistic Prob.*

ugmented Dickey-Fuller test statistic

-6.829765 0.0000

est critical values: 1% level
5% level
10% level

-3.689194
-2.971853
-2.625121

*MacKinnon (1996) cne-sided p-values.
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Null Hypothesis: D(GRO) has a unitroot
Exogenous: None
Lag Length: O (Fixed)

t-Statistic Prob.*
ugmented Dickey-Fuller test statistic -56.956284 0.0000
est critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) cne-sided p-values.
MNull Hypothesis: D{(GRO) has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.042680 0.0000
Test critical values: 1% level -4 323979
5% level -3.580623
10%6 level -3.225334
*MacKinnon (19986) one-sided p-values.
MNull Hypothesis: D(GRO) has a unitroot
Exogenous: Constant
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.829765 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (19286) one-sided p-values.
MNull Hypothesis: D(GRO) has a unitroot
Exogenous: None
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.956284 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.
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VAR Lag Order Selection Criteria
Endogenous variables: CHO

Exogenous variables: C

Date: 05/12/21 Time: 16:10
Sample: 1990 2019
Included observations: 20

Lag LogL LR FPE AlC SC HQ

0 -67.55993 NA 55.60087 6.855993 6.905779 6.865711
1 -46.55250 37.81337* 7.523588* 4.855250* 4.954823* 4.874687*
2 -46.40208 0255709 8.203916 4.940208 5.089568 4.969364
3 -46.39305 0.014447 9.087437 5.039305 5.238451 5.078180
4 -46.38422 0.013243 10.08824 5.138422 5387355 5.187016
5 -46.20612 0.249343 11.04275 5.220612 5.519331 5.278925
6 -46.12400 0.106756 12.24858 5.312400 5660906 5.380432
7 -45.78464 0407227 13.30161 5.378464 5776757 5.456215
8 -4572689 0.063530 14.94254 5472689 5920768 5.560158
9 -4569120 0.035686 16.94301 5569120 6.066986 5.666309
10 -45.33912 0.316871 18.78010 5633912 6.181565 5740820

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AlIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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ull Hypothesis: CHO has a unitroot
ogenous: Constant, Linear Trend
ag Length: 1 (Fixed)

t-Statistic Prob.*
ugmented Dickey-Fuller test statistic -2.367362 0.3872
est critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334
MacKinnon (19286) one-sided p-values.
MNull Hypothesis: CHO has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.147094 0.9638
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121

*MacKinnon (19286) one-sided p-values.
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MNull Hypothesis: CHO has a unitroot
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.910343 0.3133
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) cne-sided p-values.
MNull Hypothesis: CHO has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.615648 07617
Test critical values: 1% level -4 309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: CHO has a unitroot
Exogenous: Constant
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 0.042652 0.9552
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: CHO has a unitroot
Exogenous: None
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.301829 01738
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

*MacKinnon (1996) one-sided p-values.
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ull Hypothesis: D(CHO) has a unit root
xogenous: Constant, Linear Trend
ag Length: 0 (Fixed)

t-Statistic Prob.*
ugmented Dickey-Fuller test statistic -2 770568 0.2188
est critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334
MacKinnon (1996) one-sided p-values.
MNull Hypothesis: D(CHO) has a unitroot
Exogenous: Constant
Lag Length: 0 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.589785 0.1069
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(CHO) has a unitroot
Exogenous: None
Lag Length: O (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.407491 0.0180
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) ocne-sided p-values.
ull Hypothesis: D(CHO) has a unitroot
xogenous: Constant, Linear Trend
andwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
hillips-Perron test statistic -2 770568 0.2188
est critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334

MacKinnon (1996) one-sided p-values.
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MNull Hypothesis: D(CHO) has a unitroot
Exogenous: Constant
Bandwidth: 0 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.589785 0.1069
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
MNull Hypothesis: D(CHO) has a unitroot
Exogenous: None
Bandwidth: 0 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.407491 0.0180
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1926) cne-sided p-values.
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VAR Lag Order Selection Criteria
Endogenous variables: EXO
Exogenous variables: C

Date: 05/12/21 Time: 16:04
Sample: 1990 2019

Included cbservations: 20

Lag LoglL LR FPE AlC SC HQ

0 -43.46436 NA 8.237052 4946436 4.996223 4.956155
1 -46.46971 3.590380 7.461558 4846971 4.946544 4866408
2 -46.46050 0.015648 8.251986 4946050 5.095410 4.975207
3 -45.46128 1.598756 8.278948 4946128 5145274 4.985003
4 -42 92407 3.805815 7.137449 4792407 5041340 4.841001
5 -42. 92406 5.46e-06 7.953154 4892406 5191126 4.950720
6 -37.85836 6.585417 5359370 4485836 4834342 4553868
7 -35.65438 2644780 4830058 4365438 4763730 4443189
8 -30.69339 5.457089* 3.322980* 3.969339* 4.417418* 4.056808*
2 -30.20145 0.491932 3599808 4.020145 4518012 4117334
10 -30.20145 2.91e-06 4133112 4120145 4667798 4227053

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AlIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
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MNull Hypothesis: EXO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 8 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 003875 0.5658
Test critical values: 1% level -4 467895
5% level -3.644963
10% level -3.261452
*MacKinnon (19286) one-sided p-values.
MNull Hypothesis: EXO has a unitroot
Exogenous: Constant
Lag Length: 8 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.851233 03472
Test critical values: 1% level -3.788030
5% level -2.012363
10% level -2.646119
*MacKinnon (19396) one-sided p-values.
MNull Hypothesis: EXO has a3 unit root
Exogenous: None
Lag Length: 8 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.260430 0.1842
Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830
*MacKinnon (1996) ocne-sided p-values.
MNull Hypothesis: EXO has a3 unit root
Exogenous: Constant, Linear Trend
Bandwidth: 8 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.167351 0.1106
Test critical values: 1% level -4 309824
5% level -3.574244
10% level -3.221728

*MacKinnon (19286) one-sided p-values.
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MNull Hypothesis: EXO has a unitroot
Exogenous: Constant

Bandwidth: 8 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.244236 00274
est critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) ocne-sided p-values.
MNull Hypothesis: EXO has a unitroot
Excgenous: None
Bandwidth: 8 (Used-specified} using Bartlett kernel
Ad]. t-Stat Prob.*
Phillips-Perron test statistic -3.316456 0.0017
Test critical values: 1% level -2.647120
5% level -1.952910
10%6 level -1.610011

*MacKinnon (1996) one-sided p-values.
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MNull Hypothesis: D(EXO) has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 7 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.838415 0.0346
Test critical values: 1% level -4 467895
5% level -3.644963
10% level -3.261452
*MacKinnon (1996) cne-sided p-values.
MNull Hypothesis: D(EXO) has a unit root
Exogenous: Constant
Lag Length: 7 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.438005 0.1441
Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119

*MacKinnon (1986) cne-sided p-values.
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MNull Hypothesis: D(EXO) has a unitroot
Exogenous: None
Lag Length: 7 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.513433 0.0147
Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830
*MacKinnon (1996) cne-sided p-values.
MNull Hypothesis: D(EXO) has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.423369 0.0000
Test critical values: 1% level -4 323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) ocne-sided p-values.
MNull Hypothesis: D(EXO) has a unitroot
Exogenous: Constant
Bandwidth: 7 (Used-specified) using Bartlett kernel
Ad]. t-Stat Prob.*
Phillips-Perron test statistic -7.727382 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996} one-sided p-values.
MNull Hypothesis: D(EXO) has a unitroot
Excgenous: None
Bandwidth: 7 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.874379 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.
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F-Bounds Test MNull Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) (1)
Asymptotic: n=1000
F-statistic 18.64497 10% 2.08 3
K 5 5% 2.39 3.38
2.5% 2.7 373
1% 3.06 415
Actual Sample Size 27 Finite Sample: n=35
10% 2.331 3.417
5% 2.804 4013
1% 3.9 5419
Finite Sample: n=30
10% 2.407 3.517
5% 2.91 4193
1% 4134 5.761
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(ARDL) £3505 pa55 :(21) o3y goehod!

Dependent Variable: POV
Method: ARDL

Date: OS/12/21 Time: 17:10
Sample (adjusted): 1992 2019
Included observations: 27 after adjustments
Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamicregressors (2 lags, automatic): MPF INF GRO EXO CHO

Fixed regressors: C

Number of models evalulated: 2072
Selecied Model: ARDL(Z, 2, =2, =2, 2, 2>

Variable Coefficient Sid. Error —-Statistic Proob. =
POV({-1) 1.207509 0.235164 5. 134755 00143
POV({-2) -1. 451622 0.347404 -4 178479 0.0250
POV({-3) 1.066812 0177162 65.021687 0.0092
MPF -0.593540 0.120852 -4 911287 0.0162
MPF(-1) 0.113881 0.0S1001 1.405912 02544
MPF({-2) -0.694090 O. 142892 -4 857436 00167
MPF(-3) -0.447970 0.087307 -5.130996 0.0143
INF -0.442171 0.109725 -4 029797 0.0275
INF{-1) 0.301866 0.075005 4 024590 0.0276
INF{2Z2)> -0.1893218 0117697 -1.608523 0.2061
INF(-3> 0234522 0.100120 2342413 0.1010
GRO -0.020272 0.19919S -0.101767 0.9254
GRO(C-1) -0.152028 0.176157 -0.86323026 0.4516
SROC2> 0.235927 0.1529324 1.542674 0.2206
GROC3> -0.912563 0.244163 -3. 737514 0.0324
EXO -0.348979 0. 096952 -3.599508 0.036S8
EXOC-1) 0.616870 0.178760 2.450830 0. 0409
EXO-2) -0.121660 0.102575S -1.283554 0.2895
EXO-3) 0.253040 0.131666 2.681335 0.0750
CcCHO 0275728 0.105083 2.622910 0.0787
CHO(-1) -0.236276 0.164984 -1.432111 0.2a475
CHO-2) -0.131438 0.151528 -0.867417 0.4495
CHO-3> -0.092914 0.150412 -0.617730 0.5805
= 7.618345 2076447 3.668933 0.0350

R-sguared

0.2995320

Mean dependent var 12.21407

0.995927
0461029
0. 637644
1225712
277.3995
O.000308

Adjusted R-squared
S E. of regression
Sum squared resid
Log likelihood
F-statistic
Proo(F-statistic)

S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

223716
0.869843
2. 021698
1.2123250
3174206

*Note: pvalues and any subsequent tesis do not account for model
selection
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.669655 Prob. F(2.1) 0.6538
Obs*R-squared 15.45814 Prob. Chi-Square(2) 0.0004

Eviews 10 <l e lely S slasl 0 ezl

S Ol pds el w5 1(23) o8y Gorkel!

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.464827 Prob. F(23.3) 0.8786
Obs*R-squared 21.08371 Prob. Chi-Square(23) 0.5760
Scaled explained SS 0.403755 Prob. Chi-Square(23) 1.0000
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