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Abstract:

This study aims to measure the impact of foreign direct investment on
imports in Algeria during the period (2010 - 2022), through the use of the
Eviews program and by applying the ARDL lag time lag model, where we

divided the study into two chapters - and also relied on the descriptive approach

and the analytical approach, as well as on statistical econometric analysis.

The study found that there is a co-integration between the independent
variable represented by foreign direct investment and the dependent variable
represented by imports. The results showed that foreign direct investment does
not affect imports in the long term in Algeria, while in the short term foreign direct

investment affects imports in Algeria during the study period.

Keywords: Foreign Direct Investment, Imports. ARDL model.
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tADF gogall Jigd (i3 JLIR) aladiealy dyhiad) deay

Clpaiad masall g (o chlial Cifide G b Jian bl 13 b lgiapiad solad Jf
eviews10 zaliy cils 3 (JoY) Byally (ggiedl (e JS 2 135 cLgiuadyy Al 55l (DA duyal)

Sginal) (b Al ClSIIADF LAA) il 1 (3) by Jgaad

Sl

-

-

0.000| -7.000| 0.650 - none LM
2| 2.01266
0
0.000 -1 0.399 - | Trend & intercept
6.92235 4| 2.10445
9 8
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0.000 | 6.92820| 0.522 = Intercept
3 4| 2.53881
5
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Sgaal) LIRS aladiuls djidall JalSil LIS) :(4) a3y Jgaal

Test Statistic

Value K

F—statistic

17.76665 1

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 3.02 3.51

5% 3.62 4.16

2.5% 4.18 4.79

1% 4.94 5.58

eviews10 Alaayl malinl clajia Ao aldeYl Adlal) das) o i jdaal)

Aol sl (e HS1 17.76665 s5lss usenall F ablasy) o sl Joandl P e Lasdls
Lacayill Qg adall dump i i 3 10%.5%.2.5%.1% Ligine (g5ime dic (I1) 5 (10) alsal

oY) B Ol ABe Lginy 3y Lae AlalSia it o Al Clyitie o Y ads ) Abad)

- 10%.5%.2.5%.1% Zsiee Clisins vic Jashll

JaY) Syuaby Aligh ABNall Lak : ) gAY

t AU Jgaall DIA (e Alighs ABal) palli il (il (Ko *

Ja¥) dligh ABMal) s @il :(5) al) Jgaall

Long Run Coefficients

Variable Coefficient Std. Error t—Statistic Prob
DLFDI -0.356311 0.222065 -1.604534 0.1163
c -0.024193 0.023934 -1.010828 0.3180

eviews10 _ilasy) galipll cilajia Lo alaieYl Al dae) Ga @ jiaal
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DA V) L) il el Laldll dabed) of B3 5 a8 Jsaall DA e
b AR Y abal) ey B o e Ju 13a5 05% (g5 vie Lgiea e (DLFDI)
Al 558 (Pla dishall Ja¥) 8 el 8 clylgl

F S Joanll DA (e JaY) Bpanad ABAY) oo il il (S *
JaY) Bpauca ABMal) a5 il :(6) aby J gand

Cointegrating Form

Variable | Coefficient Std. Error t—Statistic Prob

CointEq(-1) | -0.511841 0.068459 | -7.476626 0.000

eviews10 Alasy) zaiyll clsjie e slaeWh Ldtal) slae] (e 1 juaal)
die Ligine 2570.511841 (goluss Al Uadl) mom s dalaa o a5 6 a8y Jooall Dl (e
SV L alal) Asiad) cpaiall G (gdall Bl A3ile ABe 353 o Ju Lew 05% (g5ine
Uas) rpmay Jale Aot 53590 Und) pmna 301 o) LS jiball 3 clylll 5 bl aY)
o daghall Ja¥) b Lleil) e ) lylell Jane 53se Ao ju (RIS 25 51.18% ) il
;g dsaill duadlill chlasy): all) ¢ al)

LS e dpmaiall CHLEAY) (e desens eha) o 2 Y okl 7 3sail) adla A dal o
ok

—Breusch J _isheV ol lesic) s aild clad) o bloyl gag e iU dal oa

JIPATRP Godfrey

GLeY JLid) wilis :(7) ol Jgaad)

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0109895 Prob. F(2,39) 0.8962
Obs*R-squared 0263390 Prob. Chi-Square(2) 0.8766
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al e pan Ally HO Lacajdll Jos 4ieg prob=0.8962>0.0 ¢ 7 ad) Jssad) P& e
cella¥) o 3 dals)) ans Y

Pl Lo pdll oAl rans (s3lg (onadall sl LGS o adiaia

Al s Las) 5(8) oy dsaad

Probability 0.00009

Jaque Bera 77.97089

eviews10 Alasy) zaiyll cilsjie e slaeWh Ldtal) slae] (e 1 jiaal)

Gsian die dapall gl e ST 25 77.97089 (g5l Jaque Bera idlas) o) Laadls
0.05 o i ;25 0.00009 (55l Jaque Bera . Lalill Probability o LS 5% isies
al) pisll s Y Bl Al U (6] anal) ducap s Lisle

eladd) b (uilad Lad)

Jsaall b maage LY 13 milig ¢ ARCH AL gunivin oad¥) uilas las) Jal (s
:L‘gtd\

ARCH Lia) il :(9 ab; Jsia

Heteroskedasticity Test ARCH

F-statistic 0.673804 Prob. F(1,44) 0.4162
Obs*R-squared 0.6893807 Prob. Chi-Square(1) 0.4049

eviews10 _ilasy) galipll cilajia o alaieYl Al dlae) Ga @ jdaal

o of oo HI Qg HO s il prob= 0.4162>0.05 o a3l 06 Jysadl i s
conilaie e Uiyl
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Gadal)

Augmented Dickey-Fuller Unit Root Test on LM

Mull Hypothesis: LM has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob?

Augmented Dickey-Fuller test statistic -1506451 05224
Test critical values: 1% level -3.565430

A% level -2.919952

10% level -2.597905

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LM)

Method: Least Squares

Date: 05/29/24 Time: 13:24

Sample (adjusted): 201002 202204
Included observations: 51 after adjustments

Variable Coefficient  Std Error  t-Statistic  Prob.
LM(-1) -0.088514 0058757 -1506451 01384
I 0335142 0222819 1504095  0.1380
R-squared 0.044264 Mean dependentvar 5.04E-06
Adjusted R-squared 0.024758 3.D. dependentvar 0.090500
S.E. of regression 0.089372 Akaike info criterion -1.953588
Sum squared resid 0.391382 Schwarz criterion -1.877830
Log likelihood 7181649 Hannan-Cuinn criter. -1.924639
F-statistic 2269394 Durbin-Watson stat 1.915598
Prob(F-statistic) 0.138372
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Gadal)

Augmented Dickey-Fuller Unit Root Test on LM

Mull Hypothesis: LM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.351995  0.3994
Test critical values: 1% level -4 148465

5% lavel -3.500495

10% level -3.179617

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LM)

Method: Least Squares

Date: 05/29/24 Time: 13.24

Sample (adjusted). 201002 202204
Included observations: 51 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic  Prob.
LM(-1) -0.163144 0069364 -2351995  (0.0228
C 0667421 0278470 2396738  0.0205
@TREND("2010Q1%  -0.001912  0.001004 -1.904957  0.0628
R-squared 0.111440 Mean dependentvar 5.04E-06
Adjusted R-squared 0.074417 5.D. dependentvar 0.080500
5.E. of regression 0.087067 Akaike info criterion -1.987252
Sum squared resid 0363873 Schwarz criterion -1.873615
Log likelihood F3.67483 Hannan-Cluinn criter. -1.943828
F-statistic 3010005 Durbin-Watson stat 1.914080
Prob(F-statistic) 0.058678
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Gadal)

Augmented Dickey-Fuller Unit Root Test on LI

Mull Hypothesis: LM has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.083164 06502
Test critical values: 1% level -2.611094

5% level -1.947381

10% level -1.612725

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LM)

Method: Least Squares

Date: 05/29/24 Time: 13:23

Sample (adjusted): 201002 202204
Included observations: 51 after adjustments

\ariable Coefficient  Std. Error  t-Statistic  Prob.

LM(-1) -0.000278 0003341 -0.083164 09341
R-squared 0.000138 Mean dependentvar f.04E-06
Adjusted R-squared 0.000138 5.D. dependentvar 0.090500
5.E. of regression 0.090493 Akaike info criterion -1.947668
Sum squared resid 0409452 Schwarz criterion -1.809739
Log likelihood 50.66554 Hannan-Quinn criter. -1.833194

Durbin-Watsaon stat 1.9949721
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Gadal)

Augmented Dickey-Fuller Unit Root Test on DILM)

Mull Hypaothesis: D(LM) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

{-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.928203  0.0000
Test critical values: 1% [evel -3.568308

5% level -2.921175

10% level -2 598551

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM 2}

Method: Least Squares

Date: 05/29/24 Time: 13:25

Sample (adjusted). 2010013 202204
Included observations: 50 after adjustments

Variable Coefficient  Std Error  t-Statistic  Prob.
D{LM{-1)) -1.000000 0144338 -6.928203  0.0000
C 514E-06  0.013062  0.000394  0.9997
R-squared 0.500000 Mean dependentvar 0.64E-18
Adjusted B-squared 0489583 S.0. dependentvar 0.129285
5.E. of regression 0.092366 Akaike info criterion -1.886943
Sum squared resid 0.409508 Schwarz criterion -1.810462
Log likelihood 4917357 Hannan-Cuinn criter. -1.857819
F-statistic 48.00000 Durbin-Watson stat 2000000
Prob(F-statistic) 0.000000
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Gadal)

Augmented Dickey-Fuller Unit Root Test on D{LM)

Mull Hypothesis: D(LM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob *

Augmented Dickey-Fuller test statistic -6.922359  0.0000
Test critical values: 1% level -4.152511

A% leval -3.502373

10% level -3.180699

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

Augmented Dickey-Fuller Test Equation
Dependent Varable: D(LM, 2)

Method: Least Squares

Date: 05/29/24 Time: 13:24

Sample (adjusted). 201003 202204
Included obsemvations: 50 after adjustments

Variable Coefficient  3td. Error  t-Statistic Prob.
DILM{-1)) -1.009682 0145858 -6922358  0.0000
C 0016437 0027571 0596176  0.5538
@TREND("2010Q1")  -0.000620  0.000915 -0677885  0.5012
R-squared 0.504341 Wean dependentvar 0.64E-13
Adjusted B-squared 0483771 5.0 dependentvar 0129285
3.E. of regression 0.092890 Akaike info criterion -1.856673
Sum squared resid 0.405544 Schwarz criterion -1.741951
Log likelihood 49 41682 Hannan-Quinn criter. -1.812986
F-statistic 2395953 Durbin-Watson stat 2000237

Prab(F-statistic) 0.000000
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Gadal)

Augmented Dickey-Fuller Unit Root Test on D{LM)

Mull Hypothesis: D(LM) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on 3IC, maxlag=10)

t-=tatistic Prob.*

Augmented Dickey-Fuller test statistic -7.000000  0.0000
Test critical values: 1% level -2 612033

5% level -1.947520

10% level -1.612650

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM 2}

Method: Least Squares

Date: 05/29/24 Time: 13.24

Sample (adjusted); 201003 202204
Included observations: 50 after adjustments

Variable Coefficient ~ 5td. Error t-Statistic Prob.

DiLM(-1)) -1.000000 0142857 -7.000000  0.0000
R-sqguared 0.500000 Mean dependent var 9 64E-13
Adjusted R-squared 0500000 3.0. dependentvar 0.129285
5.E. of regression 0.091418 Akaike info criterion -1.926943
Sum sguared resid 0.409509 Schwarz criterion -1.888703
Log likelihood 49 17357 Hannan-Cuinn criter. -1.912331

Durbin-Watson stat 2000000

LFDI:
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Gadal)

Augmented Dickey-Fuller Unit Root Test on LFDI

Mull Hypothesis: LFDI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-statistic Prob.*

Augmented Dickey-Fuller test statistic -0.355063 09087
Test critical values: 1% level -3.565430

5% level -2.919952

10% level -2.597905

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LFDI)

Method: Least Squares

Date: 05/29/24 Time: 13:28

Sample (adjusted); 201002 202204
Included observations: 51 after adjustments

Variable Coefficient  Std Error  t-Statistic Prob.
LFDI-1) -0.026055 0073382 0355053  0.7241
¥ 0121088 0522277 0231847  0.8176
R-squared 0.002566 Mean dependentvar -0.063340
Adjusted R-squared -0.017790 5.D. dependentvar 0.384929
5.E. of regression (.388338 Akaike info criterion 0.884543
Sum squared resid 7.389499  Schwarz criterion 1.060301
Log likelihood -23.10584  Hannan-Cluinn criter. 1.013492
F-statistic 0126063 Durbin-Watson stat 2.007537
Frob(F-statistic) 0.724073
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Gadal)

Augmented Dickey-Fuller Unit Root Test on LFDI

Mull Hypothesis: LFDI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on S1C, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.412931 0.8453
Test critical values: 1% level -4 148465

A% level -3.500495

10% level -3.179617

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFDI)

Method: Least Squares

Date: 05/29/24 Time: 13:28

sample (adjusted). 201002 202204
Included observations: 51 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LFDI(-1) 0130137 0.092105 -1.412931 0.1641

. 1.075136 0.735511 1461756 01503
@TREND(2010Q1%)  -0.008358  0.004637 -1.802428 00778
R-squared 0.065795 Mean dependentvar -0.063340
Adjusted R-squared 0.026870 S.D. dependentvar 0.354929
5.E. of regression 0.379722 Akaike info criterion 0.958268
Sum squared resid 6.921066 Schwarz criterion 1.071905
Log likelihood -21.43584 Hannan-Cuinn criter. 1.001692
F-statistic 1.690297 Durbin-Watson stat 1.831303

Prob(F-statistic) (0.185259
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Gadal)

Augmented Dickey-Fuller Unit Root Test on LFDI

Null Hypothesis: LFDI has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

{-Statistic Prob?

Augmented Dickey-Fuller test statistic -1.206918 02055
Test critical values: 1% lavel -2.611094

5% lavel -1.847381

10% lavel -1.612725

*Mackinnon (1996) one-sided pvalues.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DILFDI)

Method: Least Squares

Date: 05/29/24 Time: 13:27

Sample (adjusted); 201002 202204
Included observations: 51 after adjustments

Variable Coefficient  Std Error  t-Statistic  Prob.

LFDI(-1) -0.009134 0007568 -1.206918  0.2331
R-squared 0.001472 Mean dependent var -0.063340
Adjusted R-squared 0.001472 S5.D. dependentvar 0.384929
5.E. of regression (.384645 Akaike info criterion 0.946423
Sum squared resid 7.397605 Schwarz criterion 0.984302
Laog likelihood -23.13380  Hannan-Cuinn criter. 0.9603983

Durbin-Watsaon stat 2 039552
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Gadal)

Augmented Dickey-Fuller Unit Root Test on D{LFDI)

Mull Hypothesis: D(LFDI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.126314  0.0000
Test critical values: 1% level -3.568308

5% level -2 921175

10% level -2.588551

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFDI2)

Method: Least Squares

Date: 05/29/24 Time: 13:29

Sample (adjusted). 201003 202204
Included observations: 50 after adjustments

\Variable Coefficient  Std. Error  t-Statistic Prob.
D{LFDI-1)) -1.028186 0144280 -7.126314  0.0000
C -0.066428 0056299 -1179904  0.2439
R-squared 0514093 Mean dependent var 1.71E-17
Adjusted R-squared 0503870 5.D. dependent var 0.557440
5.E. of regression 0.392602 Akaike info criterion 1.007136
Sum squared resid 7.398535 Schwarz criterion 1.083617
Log likelihood -23.17840  Hannan-Cluinn criter. 1.036260
F-statistic 50.78435 Durbin-Watson stat 2001635
Prob(F-statistic) 0.000000
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Gadal)

Augmented Dickey-Fuller Unit Root Test on D{LFDI)

Mull Hypothesis: DiLFDI) has a unit root
Exogenous: Constant Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1 254764 0.0000
Test critical values: 1% level -4 152511

5% level -3.6502373

10% level -3.15306949

*MacKinnon (1996) one-sided pvalues.

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

Method: Least Squares

Date: 09/29/24 Time: 13:29

sample (adjusted): 201003 202204
Included observations: 50 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D{LFDI{-1)) -1.058550 0.145911 -7.254764  0.0000
G 0.054258 0.115917 0468079 0.6419
@TREND("2010011%)  -0.004628 0003891 -1.189483 0.2402
R-squared 0.528293 Mean dependentvar 1.71E-17
Adjusted R-squared 0.508221 5.D. dependentvar 0.557440
5.E. of regression 0.390916 Akaike info criterion 1.017477
Sum squared resid 182321  Schwarz criterion 1.132188
Lag likelihood -22.43682 Hannan-Quinn criter. 1.0671163
F-statistic 26.31908 Durbin-Watson stat 2.003250
Prob(F-statistic) 0.000000
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Gadal)

Augmented Dickey-Fuller Unit Root Test on D{LFDI)

Mull Hypothesis: D(LFDI) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

{-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.000000  0.0000
Test critical values: 1% level -2.612033

A% level -1.947520

10% level -1.612650

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LFDI 2)

Method: Least Squares

Date: 05/29/24 Time: 13:23

Sample (adjusted) 201003 202204
Included observations: 50 after adjustments

Variable Coefficient ~ Std. Error  t-5tatistic  Prob.

D{LFDI{-1)) -1.000000 0142857 -7.000000  0.0000
R-zquared 0500000 Mean dependent var 1.71E-17
Adjusted R-squared 0500000 S.D. dependentvar 0.557440
S.E. ofregression 0394170 Akaike info criterion 0.995727
Sum squared resid 7613118  Schwarz criterion 1.033968
Laog likelihood -23.88318 Hannan-Quinn criter. 1.010239

Durbin-Watson stat 2000000
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36
Series: Residuals
32 Sample 2011Q2 202204
o5 | Observations 47
24 4 Mean -2 61e-17
5 Median 0.054945
Al Maximum 0.592048
16 4 Minimum -0. 796730
std. Dev. 0.226955
124 Skewness  -1.735016
g | Kurtosis 8.384507
4 4 Jarque-Bera 8035832
o —! | | —! I ! '_| !_I Probability  0.000000
-0.8 0.6 0.4 0.2 0.0 0.2 0.4 0.6
Heteroskedasticity Test: ARCH
F-statistic 0.614878 Prob. F(1,44) 0.4372
Dbs*R-squared 0.633968 Prob. Chi-Square(1) 0.4259
Test Equation:
Dependent Variable: RE3IDMZ
Method: Least Squares
Date: 05/29/24 Time: 1332
Sample (adjusted) 201103 202204
Included observations: 46 after adjustments
Yariable Coefficient Std. Errar t-Statistic Prob.
Z 0.057383 0.022100 2596539 0.0128
RESID"Z(-1) 0117445 0.149775 -0.734142 0.4372
R-squared 0.013782 WMean dependentwvar 0.051334
Adjusted R-squared -0.008632 3.0. dependentvar 0.139359
S.E. of regression 0140461 Akaike info criterion -1.045266
3um squared resid 0.868091 Schwarz criterion -0.965760
Lag likelinood 26.04112 Hannan-Cluinn criter. -1.015482
F-statistic 0614878 Durbin-Watson stat 2030336
Prob(F-statistic) 0437158
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Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.100640 Prob. F(2 35) 0.9045

Obs*R-squared 0268745 Prob. Chi-Square(2) 0.8743

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 05/29/24 Time: 13:31

Sample: 201102 202204

Included obsernvations: 47

Fresample missing value lagged residuals setto zero.
Variable Coefficient  Std Error  t-Statistic Prob.
DLFDI-1) 0030519 0155871 0195797  0.8459
DLFDI-2) 0037038 0155699 0237381 03134
DLFDI-3) 0002914 0114647 0025421 08799
DLFOI(-4) 0004160 0164752 0025248  0.9800
DLW -0.003367 0427117 -0.0078384 09933
DLM(-1) 0068179 0544577 0125196 0901
DLM(-2) 0086341 0544159 0153668 08748
DLM(-3) 0006791 0485588 0013985  0.9889
DLM(-4) 0003341 0570937 0005851 09954
# 0004362 0042542 0114278  0.9097
RESID(-1) -0.069947 0229694 -0.304524 07625
RESID(-2) 0077591 0229691 -0337805 07375

R-squared 0.005718 Mean dependentvar -2 B1E-17

Adjusted R-squared -0.306771 5.D. dependent var 0.226955

5.E. of regression 0.259441 Akaike info criterion 0.355267

SuUm squared resid 2365845  Schwarz criterion 0827645

Laog likelihood 3651223 Hannan-Quinn criter. 0.533026

F-statistic 0.018298 Durbin-Watson stat 2004719

Prob(F-statistic) 1.000000
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ARDL Error Correction Regression
Dependent Variable: D{DLFDI)

Selected Model: ARDL(4, 4)

Case 2 Restricted Constant and No Trend
Date: 05/29/24 Time: 13:31

Sample: 2010011 202204

Included obsenvations: 47

ECM Regression
Case 2: Restricted Constant and Mo Trend

Variable Coeficient  Std. Eror  t-Statistic  Prob.
D{DLFDI(-1)) 0454031 0212791 2133682  0.0396
D{DLFDI(-2)) 0413713 0187639 2204839 00338
D{DLFDI(-3)) 0373396 0155175 2406290 00212
D{DLM) 2419826 0367541 -6.583819  0.0000
D{DLM{-1)) -2962303 0486497  -6.089049  0.0000
D(DLM{-2)) -3.006250 0511477  -b975345  0.0000
D(DLM{-3)) -3150196 0453374 -6.948334  0.0000
Cointeqg(-1y* -1.494348 0233012 -6.413191  0.0000
R-squared 0.844250 Mean dependentvar -0.002438
Adjusted R-squared 0.816295 S.D. dependentvar 0.575077
S.E. of regression 0.246483 Akaike info criterion 0.190789
Sum squared resid 2369393  Schwarz criterion 0.505707
Log likelihood 3516465 Hannan-Cluinn criter. 0.309295

Durbin-Watson stat 2069542

* pvalue incompatible with t-Bounds distribution,
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ARDL Long Run Form and Bounds Test
Dependent Variable: DIDLFDI)

Selected Model: ARDL(4, 4)

Case Z: Restricted Constant and Mo Trend
Date: 05/29/24 Time: 13:31

Sample: 201001 202204

Included observations: 47

Conditional Error Correction Regression

Variable Coefficient otd. Error t-Statistic Praob.
C -0.067254 0040110 -1.676741 0.1020
DLFDI-1) -1.494348 0262008 -5703424 0.0000
DLM(-1) 0.448531 1.122847 0.399459 0.6919
D(DLFDI-1)) 0.454031 0.230629 1.968662 0.0565
D{DLFDI-2)) 0.413713 0.197199 2097950 0.0428
C{DLFDI-3)) 0373396 0.160441 2327309 0.0255
C{DLM) -2.419826 0416541 -5.809333 0.0000
C{DLM{-1)) -2.962303 0.885018  -3.347167 0.0019
D{DLM{-2)) -3.056250 0737240 -4145529 0.0002
D(DLM{-3)) -3.150196 05656837 -B.657305 0.0000

* p~value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constant and Mo Trend

Variable Coefficient otd. Error t-Statistic Prab.
DLM 0.300152 0771281 0.389160 0.6994
E; -0.045006 0.025361 -1.774616 0.0842

EC = DLFDI - (0.3002*DLM -0.0450)




Gadal)

F-Bounds Test

rMull Hypothesis: Mo levels relationship

Test Statistic Walue Signif. IOy {1 )
Asymptotic: n=1000
F-statistic 13 00661 10% 3.02 3.51
k 1 5%, 362 416
2 A0 418 479
186 494 5658
Actual Sample Size 47 Finite Sample: n=50
10%% 3ATT 2653
50 386 4. 44
1% 5503 6.2
Finite Sample: n=45
10% 319 373
506 3877 4 46
1% 5. 607 6.193
Dependent Variable: DLFDI
Method: ARDL
Date: 05/29/24 Time: 13:21
Sample (adjusted); 201102 202204
Included observations: 47 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressaors (4 lags, automaticy DLM
Fixed regressars: C
Mumber of models evalulated: 20
Selected Model: ARDL(4, 4)
Variable Coefficient =Std. Error -Statistic Prob.*
DLFDI-1) -0.040317 0111644 -0.361125 0.7201
DLFDI-2) -0.040317 0111644 -0.361125 0.7201
DLFDI-3) -0.040317 0111644 -0.361125 0.7201
DLFDI-4}) -0.373396 0160441 -2 3273049 0.0255
DLM -2.419824 0.416541 -5.809333 0.0000
DLM(-1) -0.0939445 0.473405 -0.1928448 0.84328
DLM(-2) -0.093946 0473405 -0.198448 08438
DLM(-3) -0.093946 0473405 -0 198448 08438
DLM(-4) 3.150196 0.566837 5.657 305 0.0000
C -0.067254 0.040110 -1.676741 0.1020
R-squared 06783156 Mean dependentvar -0.07 1169
Adjusted R-squared 0599870 S.0. dependentwvar 0.400053
S.E. of regression 0253057 Akaike info criterion 0275895
Sum squared resid 2369393 Schwarz criterion 0669544
Log likelihood 3.516465 Hannan-Cluinn criter. 0.424023
F-statistic B8.662512 Durbin-Watson stat 2069542
Prob({F-statistic) 0.000001

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

selection.
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