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Abstract :

This study aims to analyze the nature of the relationship between exports
and economic growth in light of the fluctuations in oil prices in Algeria during the
period extending from 1983 to 2024, given that economic growth in Algeria is
largely dependent on the hydrocarbons sector in its economy. The study relied on
the descriptive analytical approach in presenting the theoretical framework for the
variables of the study, and highlighting the impact of oil prices on the relationship
between exports and economic growth. The application of the study was based
on the quantitative method, using the self-warning model for non-linear
distributed slowdowns (NARDL), using annual data in the study, and extracting
the results of the study using statistical programs.

This study reached a set of results, the most important of which are: There
1s a statistically significant relationship between exports and economic growth. In
the long run, there is a positive impact of positive shocks and there is a negative
impact of negative oil price shocks on the relationship between exports and
economic growth. There is an asymmetric impact of oil prices on economic

growth through exports, with a long-term equilibrium relationship in the model.

Keywords: oil prices, exports, economic growth, asymmetry, self-

warning model for nonlinear distributed lags (NARDL).
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. estat ectest

Pesaran, Shin, and Smith (2©€©1) bounds test

He: no level relationship F = 21.493

Case 3 t = -6.319
Finite sample (6 wvariables, 4©® observations, 1 short-run coefficients)

Kripfganz and Schneider (2©28) critical wvalues and approximate p-wvalues

1% 5% 1% p-value

I(e) I(1) I(e) I(1) I(e) I(1) I(e) I(1)

F 2.381 3.650 2.856 4.287 3.991 5.798 o .000 o .000

t -2.5349 -4 .19 -2.891 -4.453 -3.620 -5.336 e .00 a.e01

do not reject He if
either F or t are closer to zero than critical wvalues for I(®) wvariables
(if either p-value > desired level for I(@) wvariables)
reject He if
both F and t are more extreme than critical wvalues for I(1) wvariables
(if both p-values < desired level for I(1) wvariables)

STATAMP17 wlrz e slazeYuy )l slae] e
1983 sl I dral) Lol 392 oo 2280 bounds test jlas) xg (08) JKadl I s
B A hadl) e ST 29 21,493 il ) Fostatistic awd of b3 e 2024 2 )
Ca S s a5l ety W AN R aall o, et JWby I(1) 5 1(0) e IS e
Ol g Spze oSS dia 18L Jsiig b 203Y Ls WLy ol
S Ol

2024 m1e 4] 1983 sl I3 z3sad) 3 Jd ol W 2SS L] e (09) JSCe

-52-



Akaike Information Criteria (top 20 models)
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Z — GDP = —0.757341 » COINTEQ™ + 0.310818 * D(Z — EX)
—0.021226 * D(INT — POS(—1)) + 0.443349
*D(Z —G) +0,035172
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Hy = s o 35 L) 4 YP > 0.05

Hy— obsY) oy 3l bl ass P < 0.05

sV oy gl bl ailiw e e Breusch—Godfrey juas| i (13) Jyudd

2.781858

EViews 13 b2 s slasYy allall slas] o0
sl V) 3 bl dlSis e 220 Breusch—Godfrey jles) i (13) Jodt IS o
0.05 o 8T o8 jlas W adlaas Y il OF Ly EViews 13 w2 Je slazeYU,
il slas Y1y (1 bly) alSie gV A Bkl dns 4 Jsd LS LWL,
Breusch sl dSles 4
W) olo,dl o Breusch jLasyiiis
Hy = <ot LsY1 6P > 0.05

H1=C.;q\5ﬁ.'° 9Ua>'-:§“ ugLJ P < 005



Ldaat) Al

sas W s Wl aie S e S Breusch jles) i (14) Joad

11.74020

EViews 13 w2 e slasYiy ) slas) o
slazsYly slas I ol il pie (i e eSO Breusch jlest Juc (14) Jyadd I3 s
AW a3z i WLy 0.05 e T ajlesY it ué EViews 13 w2 e
slas S s ild pae AlSCis dngY
EATPRE S

DU ols ) of Jarque—Bera Ly lis o

Hp = b)) wjsd) o LY P > 0.05
Hy— mob posd) o ss91Y P < 0.05

Sl el wiedl ASsLe 2280 Jarque—Bera x| ke (10) e

12
Series: Residuals
10 Sample 1986 2024
Observations 39
8
Mean -1.88e-17
Median -0.002427
6 Maximum  0.082191
Minimum  -0.104712
4 Std. Dev. 0.044142
Skewness 0.056751
2 I . Kurtosis 2499646
0 - Jarque-Bera  0.427759
0.10 0.05 0.00 0.05 0.10 Probability  0.807446
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e d) 1983 s I anhul) wlpane 3 e i o 2SS VIS L) e (1) il

2024
wvif

Variable WIF 1/VIF
d_int_pos 9.08 ©.110123
dz_ex T .86 a.127223
d _int_neg 6.62 e.151162
dz_g 1.54 ©.648846
dz_i 1.13 9.8858641
dz_inf 1.96 9.947582

Mean YWIF 4 .55

STATAMP17 wrz Lo slaeYus )l slas) e
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Lo b 3 LY M o

Hy = +>» Endogeneity P < 0.05
H;_ «>.Y Endogeneity P > 0.05

Syl L) ad) e il o)ladll L3y Endogeneity jles) e (12) (2

. ivregress 2sls dz_gdp ( dz_ex = d_int_neg d_int_pos) dz_inf dz_g dz_i

Instrumental variables 2SLS regression Number of obs = 41
Wald chiz2(4) = 391.87

Prob > chi2 = ©.0000

R-squared = 0.9109

Root MSE = .069

dz_gdp Coefficient Std. err. z P>|z| [95% conf. interval]
dz_ex .2720315 .9291246 9.34 0.000 .2149484 .3291145
dz_inf -.0170148 .018762 -0.91 0.364 -.8537876 .819758
dz_g .5534796 .0563344 9.82 ©.000 .4430661 .663893
dz_i .0210982 .0159354 1.32 ©.186 -.0101345 .8523309
_cons .0216927 .9112875 1.92 ©.055 -.0004305 .0438159

Instrumented: dz_ex
Instruments: dz_inf dz_g dz_i d_int_neg d_int_pos

. estat endog

Tests of endogeneity
He: Variables are exogenous

Durbin (score) chi2(1)
Wu-Hausman F(1,35)

1.36159 (p
1.20226 (p

0.2433)
0.2804)

STATAMP17 sz s slezeYUs 2l slas] e

Syl Ll bl e 5,0l o)ladll by Endogeneity jles) e (12) e d o

0.05 o ;8T il s W adla=Y 2l 0L LS STATAMP17 w2 e slasYls
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Z_GDP | Z EX | Z_OIL | Z_INF | Z G | Z_| |

Mean 1.67E-08 4. 76E-17 2.38E-08 3.81E-08 -1.90E-08 -2.62E-08
Median -0.506206 -0.345036 -0.439035 -0.349259 -0.561741 -0.093071
Maximum 1.988182 2.050590 1.999993 2.875239 1.917416 2.234465
Minimum -1.053319 -1.097517 -1.107023 -1.009245 -0.990219 -1.600834
Std. Dev. 1.000000 1.000000 1.000000 1.000000 1.000000 1.000000
Skewness 0.448551 0.582659 0.648806 1.699339 0.586939 0.571040
Kurtosis 1.626627 1.966241 2.070941 4.860259 1.697910 2.378000
Jarque-Bera 4.709150 4.246589 4.457159 26.27025 5.378501 2.959652
Probability 0.094934 0.119637 0.107681 0.000002 0.067932 0.227677
Sum 7.00E-07 9.99E-16 1.00E-06 1.60E-06 -8.00E-07 -1.10E-06
Sum Sq. Dev. 41.00000 41.00000 41.00000 41.00000 41.00000 41.00000
Observations 42 42 42 42 42 42

Eveiws13 w2 e slazeYU aJlall slas] e
Dickey Fuller Augments e (3LasV) sodl Jaak )il s 1 (2-2) o3y sl

Eveiws13 wirz e slaeYu adlall slas) e

Augmented Dickey-Fuller Unit Root Test on Z_GDP

MNull Hypothesis: Z2_GDP has a unit root
Exogenous: Constant, Linear Trend I
Lag Length: O {(Automatic - based on SIC, maxlag=92)

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -1.624967 0.7655
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902

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

Philips-Perron > (sslas¥l sadl Juak 25091 xils 1(3-2) o3; sl

Phillips-Perron Unit Root Test on Z__GDP

Null Hypothesis: Z2__GDP has a unit root
Exogenous: Constant, Linear Trend .
Bandwidth: 2 (Newey-\WWest automatic) using Bartlett kernel

Adj. t-Stat FProtb.*

Phillips-FPerron test statistic =-1. 752449 0. 7o9S2
Test critical values: 1% level -4.198503

5% lewvel -3.523623

10% level -3.192902
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.0a48112
HAC corrected variance (Bartlett kernel) 0.056653
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Augmented Dickey-Fuller Unit Root Test on Z_EX

MNull Hypothesis: Z2_EX has a unit root
Exogenous: Constant, Linear Trend l
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prok.™

Augmented Dickey-Fuller test statistic -2.236981 0.4574
Test critical values: 1% level -4 198503
5% level -3.523623
10% level -3.192902

WM M NI o s amewemn o 2B _E

Everws13 w2 e sl YU el slae] e

Philips-Perron . wistall oVaal a)aa¥) =il 1(5-2) o3, sl

Phillips-FPerron Unit Root Test on Z EX

MNull Hypothesis: Z_ EX has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: O (MNeweay-\Weast automatic) using Bartlett kernel

Ad). t-Stat Prob.™

Phillips-Perron_test statistic -2.23598"1 0. 4574
Test critical values: 1% level -4 198503

5% level -3.523623

10%6 level =3.192902
*MacKinnon (1996) one-sided p-values.
Residual variance (Nno correction) 0. 184327
HaAaC corrected variance (Bartlett kernal) 0.184327

Eveiws13 wlrz Lo slaeYU alllll slas) -
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Augmented Dickey-Fuller Unit Root Test on INT_POS

MNull Hypothesis: INT_POS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O {Automatic - based on SIC, maxlag=9)

t-Statistic Prob.”

Augmented Dickey-Fuller test statistic -3.025077 0.1380
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902

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

Everws13 w2 e sl YU el slae| e

Philips-Perron > gl Jetad) paall Juad a5V w515 :(7-2) 3, =l

Augmented Dickey-Fuller Unit Root Test on INT_POS

Null Hypothesis: INT_POS has a unit root
Exogenous: Constant, Linear Trend I
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.025077 0.1380
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902

Eveiws13 wirz Lo slaeU i)l slas) -
Dickey Fuller oo (Il Jotad) jasl) Jaad a) sl mits (8-2) o3, =l

Augments

Augmented Dickey-Fuller Unit Root Test on INT_NEG

MNull Hypothesis: INT_NEG has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.120052 0.1153
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902

Everws13 w2 e sl YU el slae] e

Philips-Perron . (Ll delidl saadd Jaal a2l s 1(9-2) o3 ol
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Phillips-Perron Unit Root Test on INT_NEG

Null Hypothesis: INT_MNEG has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-\"West automatic) using Bartlett kernel

Adj. t-Stat Prob.™

Phillips-Perron_test statistic -3.177204 0.1032
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902

"MacKinnon (1996) one-sided p-values.
Eveiws13 wlrz Lo slaeU i)l slas) -
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~Augmented Dickey-Fuller Unit Root Test on Z_INF

MNull Hypothesis: Z2_INF has a unit root
Exogenous: Constant, Linear Trend I
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -2.277606 0.4361
Test critical values: 126 level -4.198503
5% level -3.523623
10% level -3.192902

"MackKinnon (1996) one-sided p-values.
Eveiws13 wirz e slaeYu adlall slas)] e

Philips-Perron .o wseadl o¥asl gl aa o 1 (11-2) 3, sl

Phillips-Perron Unit Root Test on Z_INF

MNull Hypothesis: Z2_INF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-VWest automatic) using Bartlett kernel

Adj. t-Stat Prob.™

Phillips-Perron _test statistic -2.434494 0.3574
Test critical values: 1%% level -4.198503
5% level -3.523623
10% level -3.192902

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

Eveiws13 wirz e slaeYU adlall slas) e
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Augmented Dickey-Fuller Unit Root Test on Z_ G

MNull Hypothesis: Z_ G has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=9)

t-Statistic Prok.™

Augmented Dickey-Fuller test statistic -3.130243 0.1141
Test critical values: 1% lewvel -1 . 219126
5% level -3.533083
10%6 level -3.198312

*MackKinnon (1996) cne-sided p-values.
Everws13 w2 e sl YU el slae] e
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Phillips-Perron Unit Root Teston Z_G

MNull Hypothesis: Z_G has a unit root
Exogenous: Constant, Linear Trend l
Bandwidth: 4 (Newey-\West automatic) using Bartlett kernel

Adj. t-Stat Prob.™

Phillips-Perron test statistic -1.816380 0.6785
Test critical values: 1% level -4.128503
5% level -3.523623
10% level -3.122902

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

Eveiws13 wirz e slaeYU adlall slas] e
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Augments

Augmented Dickey-Fuller Unit Root Test on Z_1

MNull Hypothesis: Z2_| has a unit root
Exogenous: Constant, Linear Trend I
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.011137 0.1416
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902

*MacKinnon (1996) one-sided p-values.
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Phillips-Perron Unit Root Test on Z_1

MNull Hypothesis: Z_ | has a unit rcot
Exogenous: Constant, Linear Trend I
Bandwidth: 4 (Newey-\West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.076626 0.1253
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902

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

Eveiws13 wirz e slaeYU adlall slis)] e
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Source s5s (=5 Ms Mumber of obs = a2
F(2, 39) = 69 .55

Model 32.2821691 2 16.0108455 Prob = F = 2 .0000
Residual 8.97831e75 39 - 2392139096 R-squared = e.781e
Adj R-squared = e .7698

Total 41 .29000017 41 1 .9200000004 Root MSE = -a47981
=z_gdp Coefficient sStd. err. t P>t [925% conf. interwval]
sinl - .88081552 -lega7eaz2l -a.77 a2.4449 - . 2919352 -1316247
cosl 1.23224971 -le4a7ezl A1L.77 2 .00 1.eze46l 1.444449271
_cons 1.67e-08 - 8740356 a.00 1.e00 —- 149751 »1497511

STATAMP17 iz Je slasyly i)l slas) -

S ol b 3 wlplall oNual a) ) =W (17-2) 5=l

reg D.z_ex L.z_ex D1 D2 DT1 DT2

Source ss df Ms Number of obs = 41

F(5, 35) = .85

Model -.930404779 5 -186080956 Prob > F = 2.5211

Residual 7.62232182 35 -217780623 R-squared = ©.1988

Adj R-squared = -8.9185

Total 8.55272659 4 -.213818165 Root MSE = . 46667

D.z_ex Coefficient Std. err. t P>t [25% conf. interwval]
zZ_ex

L. - . 0064937 .13e361 -8.e5 2.961 -.2711406 . 2581533

D1 -.1139207 .4853341 -a.23 e.816 -1.099201 .87136

D2 - 4704865 .5196891 e2.91 2.371 - .5845385 1.525511

DT1 -.063749 .0882162 -0.72 ©.475 -.2428374 .1153393

DT2 -0737963 -1977957 2.68 2.498 -.l450406 .2926332

_cons -.1127567 .1220173 2.92 2.362 -.1349515 -360465

STATAMP17 iz Je slasyly i)l slas)
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reg D.d_int_pos L.d_int_pos D1 D2 DT1 DT2

Source SsS df Ms Number of obs = 40

F(5, 34) = 7.48

Model 238.832198 5 47 .7664395 Prob > F = e.e801

Residual 217.139119 34 6.38644467 R-squared = 8.5238

Adj R-squared = ©.4538

Total 455.971316 39 11.6915722 Root MSE = 2.5271

D.d_int_pos Coefficient Std. err. t P> |t [95% conf. interwval]
d_int_pos

L1. -.9993692 .1787341 -5.59 9.000 -1.362601 -.6361378

D1 1.183653 2.220548 a.53 e.597 -3.329043 5.696348

D2 2.880153 2.561535 1.12 0.269 -2.325513 8.085818

DT1 -.5788632 .4818965 -1.20 e.238 -1.558195 - 4004682

DT2 .638B8213 -.607576 1.05 e.300 -.5959218 1.873564

_cons .2853509 .5164101 .55 ©.584 -.7641207 1.334823

STATAMP17 w2 s slazeiy alal) slas] o

e ol b @ LI el pad g ae) il 1(19-2) ally

reg D.d_int_mneg L.d_int_neg D1 DZ DT1 DT2

Source ss d+ MS Number of obs = a0

F(5, 34) = 1©.27

Model F3.49006907 5 14 .6801381 Prob > F = e . 20000

Residual 48 .5931331 34 1.4292098 R-squared = 2.6017

AdF R-squared = 2.5431

Total 121 .9938249 39 3.12804677 Root MSE = 1.1955

D.d_int_neg Coefficient sStd. err. t P>|t] [95% conft. intervall]
d_int_neg

L. -1.152966 .d17119e4 -6.73 2 .00 -1.500867 - . B050649

D1 -1443286 1.e54253 e.14 2.892 -1.998171 2.286828

D2 1.21=2468 1.198199 1.1 a.321=8 -1.221566 32 .648502

DT1 - . 2257962 . 2293294 -2.98 9.332 - .6917597 - 24093473

DTZ2 - 2528189 - 2847763 2.89 2.381 - .3259049 -.8315418

_cons -.1912482 . 2443289 .78 9.439 -.305288 -6877843

STATAMP17 crz e stazeYuy )l slae] -0

WS ol b 3 el 3 i) =l :(20-2) gl

. reg D.d=z_inf L.d=z_in¥f D1 D2 DT1 DT2

Source =5 adF M= NMumber of obs = ae
F(5. 34) = s .09
Model 2 .96681266 s 1.99336253 FProb > F = e .ee1a
Residual 13 .3258242 34 - 391936006 R-squared - e.az279
Adi R-squared - 2.3438
Total 23 .2926369 =9 -597247099 Root MSE = - 62605
D.d=__inF Coefficient sStd. err. + P> |t | [25% conf. inmnterwval]

dz=__ inF
L. - .B626999 -AT29929 -—a.99 =-t-T-1 -1 .214264 -.511136
(=0 B - -20as85322 - 5454196 -2 .81 2 .99 —1.114958 1.191894
D= 2853349 -E6243368 2.149 2.892 -1 .18347 A.3549149
DT 0855698 SA1IB63231 e.es e.963 - .2355218 -2ZaAas6613
DTZ2 - -2205439 - A1AaA3ITF23IS -2 .21 2.8332 - - 2226252 - 2615274
_—_Ccons - -.2152069 -AZTEBOTI -2 .12 2.996 - . 27a49437 - 284453

STATAMP17 iz Je slasly i)l slas) -

WS ol b 3 g Il Yl aylanaYl il 1(21-2) gl
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zandrews d=_3i , break{both)

Ziwvot-Andrews wunit root test FfFor d=_ i

Adlowing FfFor break inm both inmntercept and TtTrend

Lag selection wia TTest: lags of D.dz_i idincluded = &
Mimimum t-statistic -18.659 at 2Z2ele (obs 28
Critical wvalues: 13%: -5 .57 5%&: -5 .98 10%: -3 .82

zandrews dA=z=z_3i ., break({(trend)
Ziwvot-Andrews unit root test Ffor d=__ 4

AdJlowing FfFor break im tTtrend

Lag selection wia TTest: lags of D.d=z_di included = &
Mimimum t-statistic -9.6681 at Z002 (obs 26
Critical wvalues: 1%:= -3 .93 52 —3 .42 AO%:= —3 .11

. zandrews dz_i , break(intercept)

Zivot-Andrews unit root test for dz_i

Allowing for break in intercept

Lag selection wvia TTest: lags of D.dz_i included = ©
Minimum t-statistic -10.723 at 2019 (obs 28)

Critical wvalues: 1%: -5.34 5%: -4.80 16%: -4.58

STATAMP17 ooz s stz sl shis) oo

z3sd 2 Test Ramsey RESET Lz :(22-2) sl

- eestat ovtest

Ramsey RESET test for omitted wvariables
Omitted: Powers of fitted walues of dz__gdp

H2: Model has no omitted wvariables

F(3, 31)
Prob > F

5.34
2.004949

STATAMP17 wirz Lo slasYly alall slas) e
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test d_int_pos = d_int_neg

( 1) d_int_pos - d_int neg = ©

5.41
0.0262

F( 1, 34)
Prob > F

STATAMP17 wirz Lo slasYly ala)) slas) e

sead) jlas| fag 1(24-2) s>l

_Viewj Procl Object] [ Printhame l FreezeJ { Estimatej Forecast l Stats l Resids]

Model Selection Criteria Table
Dependent Variable: DZ_GDP
Date: 05/20/26 Time: 11:00
Sample: 1983 2024

Included observations: 39

Model LoglL AlC* BIC HQ Specification

1048 66.861481 -2.710845 -2.113669 -2.496584 ARDL(1.1,2,0,0,1.2)
1294 64.844493 -2.709974 -2.198109 -2.526321 ARDL(1,0,2,0,0,0.2)
1267 65.745193 -2.704882 -2.150361 -2.505924 ARDL(1,0,2,1,0,0.2)
1291 65.691593 -2.702133 -2.147612 -2.503176 ARDL(1,0,2,0,0,1.2)
1402 64.409379 -2.687660 -2.175795 -2.504008 ARDL(1,0,0,2,0,0,2)
1045 67.391180 -2.686727 -2.046886 -2.457161 ARDL(1,1,2,0,0,2,2)
1051 65.275013 -2.680770 -2.126249 -2.481813 ARDL(1.1,2,0,0.0,2)
1321 65.205521 -2.677206 -2.122686 -2.478248 ARDL(1,0,1,2,0,0.2)
1288 66.162482 -2.674989 -2.077823 -2.460737 ARDL(1,0,2,0,0,2,2)
1389 65.073711 -2.670447 -2.115926 -2.471490 ARDL(1,0,0,2,0,1,2)

1285 65.063576 -2.669927 -2.115406 -2.470870 ARDL(1,0,2,0,1,0,2)
1039 67.062205 -2,669857 -2.030025 -2.440291 ARDL(1,1,2,0,1,1,2)
1024 66.016239 -2.667499 -2.070323 -2.453238 ARDL(1,1,2,1,0,0,2)
1264 66.007695 -2.667061 -2.069885 -2.452800 ARDL(1.0,2,1,0,1,2)
1258 66.004050 -2.666874 -2.069698 -2.452613 ARDL(1,0,2,1,1,0,2)
1282 65.931589 -2.663158 -2.065982 -2.448897 ARDL(1,0,2,0,1,1,2)
319 66.902225 -2.661653 -2.021821 -2.432087 ARDL(2,1,2,0,0,1,2)
1021 66.875078 -2.660260 -2.020429 -2.430694 ARDL(1,1,2,1,0,1,2)
1240 65.866275 -2.659809 -2.062633 -2.445547 ARDL(1,0,2,2,0,0,2)
805 66.864057 -2.659695 -2.019864 -2.430129 ARDL(1,2,2,0,0,1,2)
565 64.847323 -2.658837 -2.104317 -2.459880 ARDL(2,0,2,0,0,0,2)
1383 64.805455 -2.656690 -2.102169 -2.457733 ARDL(1,0,0,2,1,0,2)
538 65.754345 -2.654069 -2.056893 -2.439807 ARDL(2,0,2,1,0,0,2)
562 65.708665 -2.651726 -2.054550 -2.437465 ARDL(2,0,2,0,0,1,2)
1036 67.671526 -2.649822 -1.967335 -2.404851 ARDL(1,1,2,0,1,2,2)
1261 66.637644 -2.648084 -2.008253 -2.418518 ARDL(1,0,2,1,0,2,2)
1078 65.567047 -2.644464 -2.047288 -2.430202 ARDL(1,1,1,2,0,0,2)

316 67.561473 -2.644178 -1.961691 -2.399308 ARDL(2,1,2,0,0,2,2)
1156 65.553885 -2.643789 -2.046613 -2.429527 ARDL(1.1.0.2.0.1.2}
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e UorZ20rZe e, TT1T.UJ
Sample: 1986 2024
Included observations: 39
Dependent lags: 2 (Automatic)
Automatic-lag linear regressors (2 max. lags): DZ_EX D_INT_POS
D_INT_NEG DZ_INF DZ_G DZ_1|
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 1458
Selected model: ARDL(1,1,2,0,0,1.2)
Variable Coefficient Std. Error t-Statistic Prob.
DZ_GDP(-1)~" -0.757341 0.159879 -4.736980 0.0001
DZ_EX(-1) 0.207857 0.094030 2.210533 0.0364
D_INT_POS(-1) 0.062431 0.016624 3.755431 0.0009
D_INT_NEG™" -0.044000 0.020310 -2.166471 0.0400
DZ_INF*" -0.004317 0.016103 -0.268104 0.7908
DZ_G(-1) 0.314638 0.109672 2.868891 0.0083
DZ_I(-1) -0.009795 0.036646 -0.267292 0.7914
C 0.012557 0.010032 1.251779 0.2222
D(DZ_EX) 0.310818 0.0561863 5.534238 0.0000
D(D_INT_POS) 0.029196 0.011684 2.498797 0.0194
D(D_INT_POS(-1)) -0.0212286 0.005498 -3.860568 0.0007
D(DZ_G) 0.443349 0.063057 7.030821 0.0000
D(DZ_1) 0.029619 0.018634 1.589536 0.1245
D(DZ_I(-1)) 0.035172 0.014810 2.358914 0.0265
R-squared 0.980139 Mean dependent var 0.005881
Adjusted R-squared 0.969811 5.D. dependent var 0.213221
S.E. of regression 0.054422 Akaike info criterion -2.710845
Sum squared resid 0.074043 Schwarz criterion -2.113669
Leog likelihood 66.86148 Hannan-Quinn criter. -2.495584
F-statistic 94.90397 Durbin-Watson stat 1.690739
Prob(F-statistic) 0.000000

Eveiws13 wirz e slaeYU adlall slas) e

sl = (3 3l pai 6 1(26-2) sl

Variable Coefficient Std. Error t-Statistic Prob.
COINTEQ™ -0.757341 0.093817 -8.072546 0.0000
D(DZ_EX) 0.310818 0.035984 8.637669 0.0000

D(D_INT_POS) 0.029196 0.007606 3.838376 0.0006
D(D_INT_POS(-1)) -0.021226 0.004002 -5.303802 0.0000

D(DZ_G) 0.443349 0.041883 10.58532 0.0000

D(DZ_1) 0.029619 0.010745 2.756425 0.0096
D(DZ_I{-1)) 0.035172 0.009611 3.8659757 0.0009

R-squared 0.980139 Mean dependent var 0.005881
Adjusted R-squared 0.976415 S.D. dependent var 0.313221
S.E. of regression 0.048102 Akaike info criterion -3.068820
Sum squared resid 0.074043 Schwarz criterion -2.F771232
Log likelihcod 66.86148 Hannan-Quinn criter. -2.962689
F-statistic 263.2004 Durbkin-Watson stat 1.690739
Prob(F-statistic) 0.000000

*  p-values are incompatible with t-Bounds distribution.
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Breusch-Sodfrey Serial Correlation LAWM T est:
Null hypothesis: No serial corrslation at up to 2 lags

F-statistic o.e83297 Proke. F(=2.23) Q. A4Z27TO
Obhs"Ro-sguared =.TFTas1a5s Prok. Chi-Sguarse(=2) o.Z2ass
Test Equaticorn:

Everws13 w2 e sl YU ) slae] e

sla> Ll ol L) las) ag 1(28-2) 5=l

Heteroskedasticity Test: Breusch-Pagan-Godfrey
MNull hypothesis: Homoskedasticity

F-statistic 0.828227 Prob. F(13,25) 0.6290
Obs"R-squared 11.74020 Prob. Chi-Square(13) 0.5491
Scaled explained SS 3.617304 Prob. Chi-Square(13) 0.9946

Eveiws13 ol J& slaxeYU 1)l slus) o
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