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Les Groupes (ass.s/)
2
Opérations Budgétaires (ashl wlles)

Les Compte Géneraux (s wul.i)
20

section ()

Recettes (wis1,¥1):201 Dépenses (wal): 202

Les Compte Particuliers (zou wil.d)
Dépenses de fonctionnement( . wtis): 202.001
Dépenses d'équipement ([lazaYly sexdl wlas): Du 202.002 Au 202.017

(el a1l gogand) JLazzaWlg ogamdl) pealy g b ot alins sen SLLud)

Les Lignes (sous comptes) (asal wbludly L)
Exemple: Dépenses d'équipement au titre du programme de développement des régions du
sud ( programme sectoriel )
(o)) b)) gl sblie doed el Oliny gl Wit 1 e
202.014
(Sl alpdl) (Sl i) plad ygidt Gblis dos ol Olgim gl A
202.014.006
- La Ligne (sous compte) 001: Industries manufacturieres (a3 wlelual)
- La Ligne (sous compte) 002: Mines et Energie (.Ul &Lk
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Js¥ z3gedl Slpad PP g ADF jlas! gils:(9-3) Jgur

PP jles ADF Lz
(u;\?jl&u) t_- | prob.* Test critical t.- | Prob.* Test critical o
~ Statistic values 5% | Statistic values 5%

l(1) -5.158872 | 0.0002 -2.948404 -5.154299 | 0.0002 -2.948404 GDP
I1) -12.46760 | 0.0000 -2.948404 -6.099163 | 0.0000 -2.951125 INVPGDP
I1) -5.154413 | 0.0002 -2.948404 -5.194433 | 0.0001 -2.948404 ouvc
I1) -5.239478 | 0.0001 -2.948404 -5.251841 | 0.0001 -2.948404 FBC
I1) -4.744326 | 0.0005 -2.948404 -4.797365 | 0.0004 -2.948404 M

(P-value) b=y i) 5 i :Prob.*
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Laalys oo QW) 3s0ll Ba) LSl e (PP) Ogie —hidy (ADF) slall s — Ss (g)lasl s
P Jgk) (3 e

1 Régis bourbonnais, Econometrie: cours et exercices corrigés, 9eme éditions, duodi, paris, France , 2015,
p 245,
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Statistic values 5% | Statistic values 5%
I@) -5.386288 | 0.0001 -2.948404 -5.365896 | 0.0001 -2.948404 TCHO
I@) -7.677748 | 0.0000 -2.948404 -7.424558 | 0.0000 -2.951125 INVP
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) e el p bl e ) 3l Sladk el LSl JST06 Jlbg oY1 BN e 8
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gl o CIEN 300l Ol piie Ay plisl Auslyd 311
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PP s ADF Lz
onerd t- Prob.* | Test critical t- Prob.* | Test critical il
(A5 o JoSas) | Statistic values 5% | Statistic values 5%
I1) -5.070465 | 0.0002 -2.948404 -5.070465 | 0.0002 -2.948404 INF
I1) -6.550649 | 0.0000 -2.948404 -6.536172 | 0.0000 -2.951125 INVPC
l1) -4.744326 | 0.0005 -2.948404 -4.797365 | 0.0004 -2.948404 M
l1) -3.840206 | 0.0059 -2.948404 -6.610977 | 0.0000 -2.948404 I
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I(1) -4.666239 | 0.0006 -2.948404 -4.668585 | 0.0006 -2.948404 DET
I(1) 535615.3- | 1270.0 -2.948404 801605.3- | 660.00 51125-2.9 TCHN

(P-value) b= i) 5 o :Prob.*

(6) gl Ll Eviews 13 zely w2 e slaxeVNL (Il slae] (e 1y all

Byt o 3 Lmlie diey el Joudt (3 ) el I ey (6) o3y gl @ Bl e el
«OUVC «INVPGDP BD Jddt 0L W i 0= 5% &sins Ssimn Lie (MACKINNON o8 ) trgp Adstdb
DBD) Jdt OF = 3 S5 o ST oVl OV sl e iz & TCHN DET
WS™ 3 &lisy 5% oo BT oVlY1 OY &izee D(TCHN) <D(DET) , D(OUVC) <D(INVPGDP)
Slpad 2zel LSl ST 06 Ly JoY1 3,4 e stne fudLl OF iz aseg PP 5 ADF ozl
A 25 o WalSae o Bl o ol )l 350!

2 A Ll @ A 23l e dld) Slpasedd daadl ) s OF Gow Lo I35 0 W ian
pmilly Alized) Slall Geadl oSl 2dd aedl p 8 iy (1) o JaY) AN (3 sy ST
sl OS5 Jdme gag Aoy ki e L I() LY A5 3 B LS BT o a3l
Mg () 851 3501 (3 8 an lpiin (5 3929 Yy l(0) &5 3 it 98 UV INVPC gosasd) jlazzaly
(ARDL) aejsl) Gea) Slomil] U Y1 paid 0y ot bl b5 jia

aly) z3led 3gud ety A aa gt syl b wud

-322 -



1-11

..‘M
2 A

el g dogs

£

NI &l i

Al

Gl fuadll

L 3

LY d deil) 2l

s

ad

3
‘_;.c Udkaze) Laalys CSLJ

9 Joks

-

iyl Jo¥1 3501

Akaike Information Criteria (top 20 models)

Lol

it b3

s
el Sl il s

ot Z3led At aafdl cllay
thj CLSL‘IL\ ;UGJY‘

Lxs

4

-

A

o
by

49.32

els

| gtak! yles
) LS

an

At gbladl 39ad1 sus bl Ol 2 1(21-3)

-

V)

3

-

d

pe

F

s
Ol (8

&3 oyl

:\.w\)-\n é\.‘d\ CJ}MS‘

Akaike Information Criteria (top 20 models)

\).U\ CJLC

Aw

LBl Ol pae Jo

‘;KS\:

3.9

ol e sl ((Akaike info critetion) AIC

02

sUas ¥l lonys sty (bounds test) gud) Ll al> s

Ao e Alel Al M OB ((Busgll jds L)

(F'Tv'v'2Nady T e e e (Tt TNauy
(v'v'e'v'TNaYY (T'0'TNaYy
(eo’s'v'thayy e (ZT'0‘ENayy
(P'o’e'v'2auy R (ZT'0'Tnayy
(r'Ty'vINayy T e (2T'2TNaYY
(v'T'e'v'2nauY g e (z'0'0'znayy
\\\\\ (P'T'evTNayy b e (Z'0'TTNaYY
(v'0'v 'y TNV .W - N N s (Z‘00'ENayy
)
(v'e‘e'v'TNaQYY @ S B (2'0'T'2)N a8
wivvThaw g (2T TTNay
Uity 3 ‘=
(vo'e*yTnauy W = IR N A s i (¢'1'z'enayy
Mq rey Hwaz,q g | | | | (z'T'T'eNnayv
A T A N v'Ev'vT)1adY © .
( ) w) e _ | | | |t (T'e’z'anayy
\\\\\\\\\\\\\ evvrenalyy 3| 5 e
oy e (z'0'T'eayy
\\\\\\\\\\\\ (v'e'v'v'TNQYY = it
i o T (z'0'c’ehauy
\\\\\\\\\ ([Ty'v'vTNayy = s
(i i) — (z'z'0'thayvy
\\\\\\\\\ (Ev'P'P'TNaYY = oy
N R R R R (z'z'o‘eNayv
\\\\\\ (r'v'v'v'2Nady o
P R R A (z'z't'ehayvy
=== (Tv'vv INayy ( :
PP I R R R At z'z'e'enayy
- (P'y'v' ' INaYY
0 ¥ O VW N ® T O — (¢'¢'T'ehayv
o~ o~ ~N - - o o o
g g 9 g9 g9 g g 9 n < i N — S )}
< < < < < < < < [Tal [Tal n wn wn [Tal <
(r'eT'eENayy (€v'e'v'TNaYy
e B B ettt Ittt (e‘T'0'eNayv (Zv'€'v'TNaYY
(r'o‘e‘enayy e (ETv'v'yNayy
(r'v'0'eNayy = - (e''€''TNaYY
(e'0'0'eNayy T e (rv€v'yNaYy
i o (i
(v'1'z'eNayy g | |- (v'v'e'v'ENaYY
(r'T'T'eNayy g | | e Ty v yNayy
(v'e‘0‘eNayy \W g (P TNaUY
(v'oz’enayy ) DS (e D TaNY
\\\\\\\\\\\\\\\\\\\\\ (r'Tr'ehayy 7| 8 e (ZYPPENaYY
T
(v'z'0'enayy H.r”w b= IR N N s M (r'v'v'v'rauy
(r'0'T'enayy 3 S (2v'v'vr'2nayy
@© Uy dy ity o
(y'T'o'enayy N € S (€Y' v'yNayy
\\\\\\\\\\\\\\\\\ (r'o'o'enayy .3 £ e TV YTNIaNY
A R R (r'Tv'eEnauy m \\\\\\\\ (V'v'v'v'TNayy
\\\\\\\\\\\\\ (E'v'v'ENaYv T ——————— (F'¥'v'v'E)1a¥vY
\\\\\\\\\\\\\ (r'T'v'eEnayvy < ————— (£Y'vv'ENaYY
\\\\\\\\\\\\ (r'o'v'enayy ——— (v'v'vvTNQYY
i (r'ev'enayy = (€YY InaYY
— (F'v'v'eENauy ~— (EY'V'P'TNaYY
) ~ © n < cQ ~ © n < < N
™ o o ™ o0 © © © © © © ©

£

jﬁ""..‘

£

:'\ﬁ}'-"‘

s

2sMy eVl s ol

d>e 0

W gl e Laalys 23U e 3sf IS oYl

“‘(_3

- 323 -

e

W da) V1 3Ll (3 Bbezall Sl e e IS

LA

LW JoY1 350
will oda iy (1,4,44,3) dwll ) Z3gedl ¢(3,1,2,2) dnlll S 23gadl «(3,4,4,4) dnl)

4w

EViews 13 gty ol 2 e slae¥L Il slas] e 0 el

Aol

Wl 35eddl ¢(1,4,4,4,4)

J}b O™ (l=-35¢ (20) R J«aﬁf A dagg ! J oMed

3

w



S LY Slpane Jo 1 S Aagendl aylibt yglas ST eldy JE : Auad) fadll

:(bounds test) ARDL g3ged 39431 jls-! 2-111
J W algb BMe sgmy e AT e ol Bl i) 23l JW Al sl Oy Wad e

CSLQ.:JL; Ol Cay B 0 393y 0 ST gy 6l G (bounds test) s9adl jLas| aldsuaa b Ellsy
Jisb ahlg e Ol) iladl wlpae Gn Srtee JoSS 5mmg pdny WA pdal) Bpp b L) o Al s
: 195 (U=

Ho :B1=P>=P3=0
3] Slpane Ssteme ( eslal) V) (3 Dt S BV sy e a5 ) AL Ao s

H1 :B1#B2+£B320
Al 23U Slpane G V) Ebsb BMe sgmgd 3gd) e ) s o Jlsk Jad

-1990 53l (ARDL) dylis pluiseawl Jii 3 Juged! jalasg doeall Slis cu BNl By JbS (ol ez aSL ¥l ae o !
271 2 2019 cJ)‘Y’ Sl (19 Wi (al3yg dnals Ul ale (2018

_324-



S LY Slpane Jo 1 S Aagendl aylibt yglas ST eldy JE : Auad) fadll

(bounds test) 2941 st il (13-3) Jautr

doed) 4gus! F oL
8.406460 Js¥1 g
PENREY R NNEN i 03
J= Y Al a5l BYe 39 437 3.29 Yol Lgins (Syims dic
(i JolSS e 3509) 3.49 2.56 %5 A gims (Sgioms is
3.09 2.20 Yo10 & sine (S5ime i
6.865850 W) z3sed!
e sV At i b o3
J Y Al a5l BYe 35 4.66 3.65 Yol ygins (Syioms dic
(Djtn JalSS B3 259) 3.67 2.79 Y05 & gins (Ssims is
3.20 237 Y010 G sine (S5ime Lis
8.434065 I 350l
e sV At i b o3
J Y Al a5l BYe 35 4.66 3.65 Yol gins (Syioms dic
(Djtn JalSS @Y 259) 3.67 2.79 Y05 & gins (Ssims is
3.20 2.37 Y010 G sine (S5ime is
6.445646 e gasedl
e sy ad o ) ol
=Y alsb aglg e sems 4.37 3.29 Yol Zypies (Syioms s
(e BlSS B3l 599) 3.49 2.56 Y5 fgins (Sytuns i
3.09 2.20 Y010 G sine (S5ime is

Eviews 13 gty olnz Lo slae¥u Il slas) e 2 sl

6,445,843 6,86 8,40 & sl e il Z3lad sgadl LY F aslax| o3 Of oMl Jgudd FW I e e
e a5 G Al Lol asy I il oda LasEs H6105 %5 o1 Gisine Sytn is B o 358 2y
Ayl Sz W Al 3515 WV sy e o g (3Ll Slpae cp i LSS sgmg pie
g, Y) 3 g
lyldl 3l Y il B Sy Jr Y1 8l B0y a3 peonas 348 -1V
o) 8 By Uad-) ey 348 141V

s ol Lginng 3L oo Yol gimd) o oY o) oo a5 2308 B sl e Cpadl |2
Bpgime odd 25 005 e BT JleamVlg e 3LaN) 0555 Of by ot Siadl LSl plasd W

- 325 -



S LY Slpane Jo 1 S Aagendl aylibt yglas ST eldy JE : Auad) fadll

Pl Balll) 23U oY1 3peaad W30 i) @ B 1 oY1 808 B s e Y Ralal) o
oLl A ge iludly EViews 13 by
IV 390l Y1 8yumad B3l g Lol prmnas 398 ki (14-3) Jgidr!

Variable Coefficient | Std. Error | t-Statistic Prob.
COINTEQ* -1.126335 0.131499 -8.565365 0.0000
D(INVPGDP) -1.02E+11 3.42E+10 -2.987398 0.0087
D(INVPGDP(-1)) -3.82E+11 6.30E+10 -6.059010 0.0000
D(INVPGDP(-2)) -2.39E+11 4.94E+10 -4.837234 0.0002
D(INVPGDP(-3)) -2.93E+11 4.31E+10 -6.787418 0.0000
D(OUVC) 1.87E+09 4.81E+08 3.883012 0.0013
D(OUVC(-1)) -1.38E+09 5.48E+08 -2.518239 0.0228
D(OUVC(-2)) -2.83E+09 5.73E+08 -4.946330 0.0001
D(OUVC(-3)) -2.14E+09 6.36E+08 -3.367170 0.0039
D(M) 9.80E+08 3.16E+08 3.104709 0.0068
D(M(-1)) -2.13E+08 3.36E+08 -0.633294 0.5355
D(M(-2)) -9.26E+08 3.62E+08 -2.560939 0.0209
D(M(-3)) -1.19E+09 5.06E+08 -2.346413 0.0322
D(FBC) 1.20E+09 6.45E+08 1.861163 0.0812
D(FBC(-1)) -3.60E+09 6.04E+08 -5.960169 0.0000
D(FBC(-2)) -7.42E+08 5.47E+08 -1.356623 0.1937
D(FBC(-3)) -1.16E+09 6.15E+08 -1.887403 0.0774
R-squared 0.904239 Mean dependent var 4.22E+09
Adjusted R-squared 0.808478 S.D. dependent var 1.78E+10
S.E. of regression 7.80E+09 Akaike info criterion 48.70026
Sum squared resid 9.75E+20 Schwarz criterion 49.47119
Log likelihood -786.5543 Hannan-Quinn criter. 48.95966
F-statistic 9.442660 Durbin-Watson stat 1.752996
Prob(F-statistic) 0.000024
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Variable Coefficient | Std. Error | t-Statistic Prab.
COINTEQ* -0.688397 0.103618 -6.643614 0.0000
D(TCHO(-1)) 0.389503 0.099351 3.920470 0.0010
D(TCHO(-2)) 0.547214 0.110335 4.959584 0.0001
D(OP) -0.072562 0.015658 -4.634289 0.0002
D(OP(-1)) 0.101924 0.022366 4.557107 0.0002
D(OP(-2)) 0.042206 0.015716 2.685607 0.0151
D(OP(-3)) 0.089754 0.016696 5.375889 0.0000
D(INVP) 7.39E-11 3.24E-11 2.282863 0.0348
D(INVP(-1)) -2.81E-10 5.66E-11 -4.973323 0.0001
D(INVP(-2)) -1.86E-10 4.99E-11 -3.727070 0.0015
D(INVP(-3)) -8.77E-11 4.06E-11 -2.157120 0.0448
D(DET) 0.037062 0.035224 1.052180 0.3066
D(DET(-1)) -0.189707 0.036081 -5.257884 0.0001
D(DET(-2)) -0.132117 0.043183 -3.059441 0.0068
D(DET(-3)) 0.099639 0.036674 2.716883 0.0141
R-squared 0.892290 Mean dependent var -0.196970
Adjusted R-squared 0.808515 S.D. dependent var 2.345993
S.E. of regression 1.026583 Akaike info criterion 3.193305
Sum squared resid 18.96972 Schwarz criterion 3.873535
Log likelihood -37.68953 Hannan-Quinn criter. 3.422182
F-statistic 10.65106 Durbin-Watson stat 3.188732
Prob(F-statistic) 0.000005
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Variable Coefficient | Std. Error | t-Statistic Prob.
COINTEQ* -0.656464 0.092989 -7.059579 0.0000
D(INF(-1)) 0.357047 0.099567 3.585982 0.0014
D(INF(-2)) -0.233158 0.103363 -2.255723 0.0327
D(INVPC) 0.186315 0.419583 0.444047 0.6607
D(M) -0.008904 0.065230 -0.136505 0.8925
D(M(-1)) -0.164340 0.065939 -2.492316 0.0194
D(l) 0.200203 0.343624 0.582622 0.5652
D(I(-1)) 2.405405 0.309647 7.768206 0.0000
R-squared 0.832428 Mean dependent var 0.099706
Adjusted R-squared 0.787312 S.D. dependent var 4.997660
S.E. of regression 2.304827 Akaike info criterion 4.710212
Sum squared resid 138.1179 Schwarz criterion 5.069356
Log likelihood -72.07361 Hannan-Quinn criter. 4.832691
F-statistic 18.45097 Durbin-Watson stat 2.529309
Prob(F-statistic) 0.000000
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Variable Coefficient | Std. Error | t-Statistic Prob.
COINTEQ* -0.589159 0.079596 -7.401891 0.0000
D(INVPGDP) 89.21739 21.41885 4.165367 0.0006
D(INVPGDP(-1)) -411.5772 60.95859 -6.751750 0.0000
D(INVPGDP(-2)) -202.4808 38.84139 -5.213017 0.0001
D(INVPGDP(-3)) -133.0230 20.26850 -6.563041 0.0000
D(DET) -0.214253 0.233615 -0.917122 0.3719
D(DET(-1)) -1.953778 0.290927 -6.715702 0.0000
D(DET(-2)) -1.333627 0.312468 -4.268049 0.0005
D(DET(-3)) -0.772486 0.194593 -3.969745 0.0010
D(OUVC) 1.319893 0.201994 6.534316 0.0000
D(OUVC(-1)) 2.385023 0.400346 5.957398 0.0000
D(OUVC(-2)) 0.949876 0.254844 3.727284 0.0017
D(OUVC(-3)) 1.014163 0.243055 4.172570 0.0006
D(TCHN) -0.023829 0.085558 -0.278515 0.7840
D(TCHN(-1)) -0.269420 0.099592 -2.705223 0.0150
D(TCHN(-2)) -0.295002 0.089152 -3.308964 0.0041
R-squared 0.909814 Mean dependent var 0.563803
Adjusted R-squared 0.830239 S.D. dependent var 9.895560
S.E. of regression 4.077179 Akaike info criterion 5.955091
Sum squared resid 282.5976 Schwarz criterion 6.680670
Log likelihood -82.25900 Hannan-Quinn criter. 6.199226
F-statistic 11.43333 Durbin-Watson stat 1.730822
Prob(F-statistic) 0.000004
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CE = GDP- (212989116294.81236*INVPGDP+ 3695305058.126

308*OUVC+ 1758659693.576641*M+ 1488337994.798540
*FBC- 288414000804.68564)

Variable * Coefficient Std. Error | t-Statistic Prob.
INVPGDP 2.13E+11 9.61E+10 2.216101 0.0350
ouvc 3.70E+09 5.46E+08 6.765473 0.0000

M 1.76E+09 3.28E+08 5.353825 0.0000
FBC 1.49E+09 8.43E+08 1.764932 0.0885

C -2.88E+11 2.21E+10 -13.07492 0.0000

Eviews 13 gy wbn2 e slaae¥u Il slas) e 0 sl

tsry bl JW) m3sad) Olpaze G sl V1 alsles g Jgdd) o (sslall e
GDP =212989116294.81236*INVPGDP+ 3695305058.126308*OUVC+
1758659693.576641*M+ 1488337994.798540*FBC- 288414000804.68564
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*INVP+ 0.2142454993524.25841CE = TCHO- (-0.256185*OP+
*DET+ 14.752901)

Variable * Coefficient | Std. Error | t-Statistic Prob.

OoP -0.256185 0.092894 -2.757834 0.0100

INVP 4.99E-10 2.29E-10 2.181037 0.0374

DET 0.214245 0.033735 6.350735 0.0000

C 14.75290 2.497361 5.907395 0.0000

Eviews 13 zsby; w2 e slaaeVl CIall slas) e 1yl
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TCHO = -0.256185*OP+ 4.993524*INVP+ 0.214245*DET+ 14.752901
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CE = INF- (2.324960*INVPC+ 0.128064*M+ 1.167189*1-
6.123438)
Variable * Coefficient | Std. Error | t-Statistic Prob.
INVPC 2.324960 2.167676 1.072559 0.2920
M 0.128064 0.095574 1.339938 0.1903
I 1.167189 0.331987 3.515769 0.0014
C -6.123438 7.817705 -0.783278 0.4396
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CE = BD- (1100.475641*INVPGDP+ 0.370240*DET-
3.852796*0UVC- 0.544561*TCHN+ 115.485697)

Variable * Coefficient Std. Error t-Statistic Prob.
INVPGDP 1100.476 256.3497 4.292868 0.0002
DET 0.370240 0.142109 2.605318 0.0145
ouvce -3.852796 1.388017 -2.775756 0.0097
TCHN -0.544561 0.225354 -2.416465 0.0224
C 115.4857 64.88722 1.779791 0.0860
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BD =1100.475641*INVPGDP+ 0.370240*DET- 3.852796*OUVC
- 0.544561*TCHN + 115.485697
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F-statistic  0.290155 Prob. F(1,30)  0.5941
Obs*R-squared  0.306534 Prob. Chi-Square(1)  0.5798
F-statistic ~ 4.041566 Prob. F(1,30)  0.0535
Obs*R-squared  3.799183 Prob. Chi-Square(1)  0.0513
F-statistic 0651853 Prob. F(1,31)  0.4256
Obs*R-squared  0.679618 Prob. Chi-Square(1)  0.4097
alyld ot J1 7300
F-statistic  0.184980 Prob. F(1,30)  0.6702
Obs*R-squared  0.196103 Prob. Chi-Square(1) 0.6579
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Alylll Jg¥ 3501
F-statistic  0.127369 Prob. F(2,9)  0.8820
Obs*R-squared  0.908331 Prob. Chi-Square(2)  0.6350
M\J.LU ‘é\.’d\ C}}q.J\
F-statistic  0.699743 Prob. F(2,14)  0.5133
Obs*R-squared  2.453727 Prob. Chi-Square(2)  0.2932
F-statistic  1.559136 Prob. F(2,20)  0.2348
Obs*R-squared  4.586036 Prob. Chi-Square(2)  0.1010
5\.»\).\.\.‘ e\)\ CS}&J\
F-statistic  0.778032 Prob. F(2,10)  0.4852
Obs*R-squared  4.443562 Prob. Chi-Square(2) 0.1084|
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8 Series: Residuals
7 Sample 1990 2022
6 Observations 33
5 Mean -4.09e-05
Median 3.07e+08
4 Maximum 1.07e+10
3 Minimum -1.33e+10
Std. Dev. 5.52e+09
2 Skewness -0.488309
1 . l Kurtosis 3.175427
-1.5e+10 -1.0e+10 -5.0e+09 0.02500 5.0e+09 1.0e+10 Probability 0.5081980
7
Series: Residuals
6 Sample 1990 2022
Observations 33
5
Mean 9.22e-15
4 Median 0.078461
Maximum 1.301964
3 Minimum -1.800353
> Std. Dev. 0.769938
Skewness -0.173683
1 I IIII Kurtosis 2.533823
0 . .- Jarque-Bera 0.464729
-2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 Probability 0.7926570
5
Series: Residuals
Sample 1989 2022
4 Observations 34
3 Mean 3.00e-16
Median 0.101295
Maximum 3.639967
2 Minimum -4.202777
Std. Dev. 2.045823
Skewness -0.176075
1 Kurtosis 2.517224
0 . . .. Jarque-Bera  0.505868
-4 -3 -2 -1 (0] 1 2 3 4 Probability 0.776519m
10
Series: Residuals
Sample 1990 2022
8 Observations 33
6 Mean 2.54e-14
Median -0.162100
Maximum 6.529026
4 Minimum -7.404941
Std. Dev. 2.971730
5 II Skewness -0.048210
Kurtosis 3.292050
0 - -- .--- Jarque-Bera 0.130061
-8 -7 6 5 4 -3 -2 -1 0 1 2 3 4 5 6 7 Probability 0.9370391
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2017 | 170096988532 0,12025848 55,32140302 48,54374106 79,32874846
2018 | 174910684782 0,193806831 58,0655601 47,07088043 81,57850526
2019 | 171760275467 0,12836487 51,80973844 44,6898079 80,53913716
2020 | 145743542983 0,090362583 45,33065612 43,81903891 96,01181239
2021 | 163472387987 0,080968941 53,19552703 37,92783286 90,93950539
2022 | 194998449769 0,136235445 59,04228424 33,32466557 82,90480896

S el Sy g BT o158, al

428




ity

(Bt Juns o Gengondl ypladt 5T) gl Z3ged) Sl pine yglas 1(03) oy Goulll

s | | W | s
cho.T 1280 gl oo (70 oy Joi JLo) op
INVP DET
1986 18 8651702128 36,53241 14,43
1987 214 8291958763 37,70235 18,44
1988 15,2 7360406091 46,1231 14,92
1989 18,1 5821287779 50,84795 18,23
1990 19,7 4793969849 47,00542 23,73
1991 24,95 3156469951 65,99781 20
1992 26,78 6596426935 50,66268 19,32
1993 28,13 7935304199 54,51671 16,97
1994 32,07 6731126961 74,10099 15,82
1995 28,62 5989170507 83,511 17,02
1996 2531 3543671233 75,82278 20,67
1997 26,65 3494039161 67,2289 19,09
1998 28,32 3619473864 66,43954 12,72
1999 29,78 2805927371 60,84815 17,97
2000 27,23 3193202337 48,88907 285
2001 257 6321573703 42,80871 24,44
2002 2343 6930129251 42,24526 25,02
2003 17,55 8888756785 36,37567 28,83
2004 14,78 7945844318 27,42591 38,27
2005 11,58 7415403490 17,41176 54,52
2006 12,62 32698693080 5,24371 65,14
2007 9,98 21301239729 4,60439 72,39
2008 8,56 31375889679 3,67814 97,26
2009 8,11 31437943237 5,45948 61,67
2010 8.4 44784301075 451163 79,5
2011 9,57 33980610844 3,05791 111,26
2012 8,28 30821061426 2,67218 111,67
2013 8,78 29688475319 2,55136 108,66
2014 9,99 31598119926 2,64331 98,95
2015 8,35 25771678061 2,88951 52,39
2016 10,02 17303410313 3,44725 43,73
2017 9,92 20455605371 3,40586 54,19
2018 9,7 33898885500 3,34912 71,31
2019 9,61 22047985475 3,27784 64,21
2020 12,55 13169762959 3,62598 41,84
2021 12,7 13236186188 4,5953 69,89
2022 116 26565700533 3,79374 96,44
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1986 -1,640255 0,135836542 36,02671057 36,53241 415,0680364
1987 0,450539 0,124231884 32,68458447 37,70235 367,1970908
1988 -1,295402 0,124563906 38,11158728 46,12310 303,8336534
1989 -0,326080 0,104634078 47,15331971 50,84795 260,616461
1990 0,326095 0,077261646 48,38071368 47,09542 220,5743328
1991 1,346244 0,06904568 52,71758671 65,99781 131,5570213
1992 0,230000 0,137416591 49,18908424 59,66268 134,9155853
1993 -0,010000 0,158878994 44,92281337 54,51671 161,8368647
1994 -4,380000 0,158218719 48,58443779 74,10099 139,7393087
1995 -6,320000 0,143404096 55,19100521 83,51100 117,142698
1996 -2,090000 0,075491136 53,70514788 75,82278 119,6522614
1997 1,160000 0,072524125 52,24391151 67,22890 129,1780882
1998 -1,740000 0,075111859 45,09445056 66,43954 135,5465722
1999 -2,380000 0,057686855 50,92910934 60,84815 125,3168642
2000 7,570000 0,058280327 62,85834364 48,88907 119,419502
2001 6,190000 0,115473716 58,70616423 4280871 123,2096955
2002 3,660000 0,122094535 61,13417145 42,24526 114,2346183
2003 7,470000 0,130979258 62,12477303 36,37567 103,0877555
2004 9,250000 0,093116184 65,70142185 27,42591 103,5221866
2005 17,093000 0,07185593 71,27860096 17,41176 101,7459687
2006 19,697000 0,279410861 70,73001244 5,24371 101,3189396
2007 30,755972 0,157813751 71,93812904 4,60439 99,92217363
2008 40,230418 0,183483984 76,68451817 3,67814 102,250233
2009 5,986187 0,229121152 71,32433055 5,45948 100,2768005
2010 16,510400 0,277805652 69,86666126 4,51163 100
2011 20,273366 0,169891927 67,47430173 3,05791 99,12639843
2012 14,429380 0,147427518 65,4049792 2,67218 103,9150575
2013 0,906254 0,141538818 63,61082367 2,55136 101,7725015
2014 -5,515320 0,147785992 62,41431601 2,64331 102,8935804
2015 -27,182866 0,155270505 59,6951286 2,88951 96,50084941
2016 -26,296120 0,108123195 55,92566788 3,44725 95,52776134
2017 -21,732071 0,12025848 55,32140302 3,40586 97,84429883
2018 -16,125844 0,193806831 58,0655601 3,34912 93,27863787
2019 -16,905271 0,12836487 51,80973844 3,27784 95,31409686
2020 -15,829677 0,090362583 45,33065612 3,62598 91,03891805
2021 -1,409662 0,080968941 53,19552703 4,59530 86,67360688
2022 18,279424 0,136235445 59,04228424 3,79374 92,18282036
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1986 12,37 -0,22576161 75,79832764 2,75
1987 7,44 -0,112344103 79,67130091 5
1988 5,91 -0,209107798 83,82403083 5
1989 9.3 -0,17647606 72,7963609 6
1990 16,7 -0,341574926 61,77114041 8,75
1991 25,9 1,089811415 49,11130985 11
1992 31,7 0,202970074 51,94199481 11,5
1993 20,5 -0,151749348 50,10145811 17,63
1994 29,04 -0,110227672 45,31867225 18
1995 29,78 -0,408320196 37,16944579 16,58333333
1996 18,68 -0,014005834 33,00583648 145
1997 5,73 0,035899627 36,08143414 12,60416667
1998 4,95 -0,224769269 42,37682235 9,125
1999 2,64 0,13802031 42,20770317 8,25
2000 0,34 0,979697193 37,82972484 7,5
2001 4,23 0,096266464 56,84895321 6,25
2002 1,43 0,282624965 62,72422623 5,33
2003 4,26 -0,106079229 62,81907597 5,25
2004 3,97 -0,066757012 59,26531253 3,65
2005 1,38 3,409563569 53,82770752 1,9375
2006 2,31 -0,348559905 57,28393915 1,75
2007 3,68 0,472960733 64,0936671 1,75
2008 4,86 0,001977747 62,98582227 1,75
2009 5,74 0,424530248 73,16087894 1,75
2010 3,91 -0,241238335 69,05471601 1,75
2011 4,52 -0,092980948 68,06159619 1,75
2012 8,89 -0,036747148 67,95439819 1,75
2013 3,25 0,064322758 71,72973143 1,75
2014 2,92 -0,184392042 79,30948123 1,75
2015 4,78 -0,32858814 82,00065159 1,75
2016 6,4 0,182171896 78,88436914 1,75
2017 5,6 0,657192974 79,32874846 1,75
2018 4,27 -0,349595565 81,57850526 1,75
2019 1,95 -0,402677266 80,53913716 1,75
2020 2,41 0,005043616 96,01181239 1,75
2021 7,22 0,301109438 90,93950539 1,75
2022 9,3 0,30109 82,90480896 1,75
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Null Hypothesis: GDP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.403352 0.8980
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: GDP has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Ad|. t-Stat Prob.*
Phillips-Perron test statistic -0.407056 0.8974
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.154299 0.0002
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.158872 0.0002
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: INVPGDP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

INCPGDP ;) ,éw!

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.170143 0.2163
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: INVPGDP has a unit root
Exogenous: constant
Bandwidth: 9 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.906337 0.3169
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INVPGDP) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.099163 0.0000
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INVPGDP) has a unit root
Exogenous: Constant
Bandwidth: 18 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -12.46760 0.0000
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: OUVC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.118984 0.2387
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: OUVC has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.093324 0.2484
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(OUVC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.194433 0.0001
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(OUVC) has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.145413 0.0002
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: FBC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

FBC 14,)\45;;«\

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.300536 0.6187
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: FBC has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.300536 0.6187
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(FBC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.251841 0.0001
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(FBC) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.239478 0.0001
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

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

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

M ) et

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.069921 0.7170
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.195684 0.6657
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 44.73452
HAC corrected variance (Bartlett kernel) 53.32187
Null Hypothesis: D(M) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.797365 0.0004
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.744326 0.0005
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: TCHO has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

TCHO 14,)\}5;;«\

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.830251 0.7983
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TCHO has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.021609 0.7351
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
Null Hypothesis: D(TCHO) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.365895 0.0001
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCHO) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.386288 0.0001
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: OP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

OP 1-3)\}5&»\

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.248828 0.6423
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: OP has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.192338 0.6671
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(OP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.110960 0.0002
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(OP) has a unit root
Exogenous: Constant
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.011409 0.0002
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: DET has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=9)

DET iyl st

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.292637 0.6212
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: DET has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Ad|. t-Stat Prob.*
Phillips-Perron test statistic -0.744443 0.8225
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DET) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.668585 0.0006
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DET) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.666239 0.0006
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: INVP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

INVP iyl st

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.787440 0.3805
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: INVP has a unit root
Exogenous: Constant
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.735794 0.4053
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INVP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.424558 0.0000
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INVP) has a unit root
Exogenous: Constant
Bandwidth: 9 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.677748 0.0000
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

INF ) o

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.758585 0.3943
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: INF has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.918080 0.3206
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.070465 0.0002
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Bandwidth: O (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.070465 0.0002
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: INVPC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

INVPC iyl s

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.536172 0.0000
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: INVPC has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.550649 0.0000
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: | has a unit root
Exogenous: Constant
Lag Length: 9 (Automatic - based on SIC, maxlag=9)

| Ayl et

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.798956 0.0000
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: | has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.384081 0.5792
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(I) has a unit root
Exogenous: Constant
Lag Length: 6 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.610977 0.0000
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(I) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.840206 0.0059
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: BD has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

BD 1@\4.5&»\

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.857531 0.3478
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: BD has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.975953 0.2956
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(BD) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.211801 0.0001
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(BD) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.213693 0.0001
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: TCHN has a unit root
Exogenous: Constant
Lag Length: 7 (Automatic - based on SIC, maxlag=9)

TCHN ) st

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.174433 0.2192
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TCHN has a unit root
Exogenous: Constant
Bandwidth: 17 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -17.66922 0.0001
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCHN) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.801605 0.0066
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCHN) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.535615 0.0127
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
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Bounds Test ;i1 :(07) o8y gell

:Jfﬂ\ CQ}AJ\
Null hypothesis: No levels relationship
Number of cointegrating variables: 4
Trend type: Rest. constant (Case 2)
Sample size: 33
Test Statistic Value
F-statistic 8.406460
10% | 5% | 1%
Sample

Size 1(0) I(1) 1(0) 1(1) 1(0) I(1)

30 2.525 3.560 3.058 4.223 4.280 5.840

35 2.460 3.460 2.947 4.088 4.093 5.532
Asymptotic 2.200 3.090 2.560 3.490 3.290 4.370
*[(0) and I(1) are respectively the stationary and non-stationary bounds.

13! gl
Null hypothesis: No levels relationship
Number of cointegrating variables: 3
Trend type: Rest. constant (Case 2)
Sample size: 33
Test Statistic Value
F-statistic 6.865850
10% | 5% | 1%
Sample

Size 1(0) 1(1) 1(0) 1(1) 1(0) I(1)

30 2.676 3.586 3.272 4.306 4.614 5.966

35 2.618 3.532 3.164 4.194 4.428 5.816
Asymptotic 2.37 3.2 2.79 3.67 3.65 4.66

*[(0) and I(1) are respectively the stationary and non-stationary bounds.
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Null hypothesis: No levels relationship
Number of cointegrating variables: 3
Trend type: Rest. constant (Case 2)
Sample size: 34
Test Statistic Value
F-statistic 8.434065
10% | 5% |
Sample ‘ ‘
Size 1(0) I(1) 1(0) 1(1) 1(0) I(1)
30 2.676 3.586 3.272 4.306 4.614 5.966
35 2.618 3.5632 3.164 4.194 4.428 5.816
Asymptotic 2.370 3.200 2.790 3.670 3.650 4.660
*1(0) and I(1) are respectively the stationary and non-stationary bounds.
Z@\)\ csjc:\j\
Null hypothesis: No levels relationship
Number of cointegrating variables: 4
Trend type: Rest. constant (Case 2)
Sample size: 33
Test Statistic Value
F-statistic 6.445646
10% | 5% |
Sample ‘ ‘
Size 1(0) 1(1) 1(0) 1(1) 1(0) 1(1)
30 2.525 3.560 3.058 4.223 4.280 5.840
35 2.460 3.460 2.947 4.088 4.093 5.532
Asymptotic 2.200 3.090 2.560 3.490 3.290 4.370

*|(0) and I(1) are respectively the stationary and non-stationary bounds.
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Abstract:

Government spending on public projects has become one of the most important means of achieving
economic and social development, especially in developing countries lacking infrastructure projects and
private investment.

The aim of this research is to study and analyze the impact of public projects on key macroeconomic
variables, mainly represented by the Kaldor square (economic growth, unemployment, inflation, and balance
of payments) in Algeria during the period (1986-2022) using the Autoregressive Distributed Lag (ARDL)
approach, as well as to clarify the main imbalances and shortcomings of the public project management
system in Algeria. The research also aims to address various reform contents to increase the efficiency of
public spending, ensuring optimal allocation of financial resources, in addition to linking programs to
measurable objectives and results through performance indicators to achieve development. This is after
discussing various theoretical and regulatory aspects related to the economic, financial, and accounting
aspects. The study concluded a significant negative impact of public projects on both economic growth and
unemployment, a significant positive impact on the balance of payments, and a non-significant relationship
with inflation, all in the short term. In the long term, the repercussions of public projects on macroeconomic
variables were significantly positive except for inflation, which had a non-significant result.

Key_words: Public sector, evaluation of public projects, Budget equipment and public investment,
macroeconomic variables, Autoregressive Distributed Lag (ARDL) model.

Résumé:

Les dépenses publiques dans les projets d'infrastructure sont devenues l'un des moyens les plus
importants de réaliser le développement économique et social, surtout dans les pays en développement qui
manguent d'infrastructures et de niveau d'investissement privé. L'objectif de cette recherche est d'étudier et
d'analyser l'impact des projets publics sur les principales variables macroéconomiques, principalement
représentées par le carré de Kaldor (croissance économique, chdmage, inflation et balance des paiements) en
Algérie sur la période (1986-2022) en utilisant la méthodologie du modele de régression autodistribuée a
retardement (ARDL).

La recherche vise également a clarifier les principaux déséquilibres et lacunes du systeme de gestion des
projets publics en Algérie, en exposant les divers contenus de réforme pour accroitre l'efficacité des
dépenses publiques en garantissant une allocation optimale des ressources financieres, en plus de lier les
programmes aux objectifs et aux résultats mesurables grace a des indicateurs de performance pour atteindre
le développement. Cela intervient apres avoir discuté des divers aspects théoriques et reglementaires liés aux
aspects économiques, financiers et comptables. L'étude a conclu a un impact significativement négatif des
projets publics sur la croissance économique et le chdmage, un impact significativement positif sur la
balance des paiements, et une relation non significative avec l'inflation, le tout & court terme. A long terme,
les répercussions des projets publics sur les variables macroéconomiques étaient significativement positives,
a I'exception de l'inflation, dont le résultat était non significatif.

Mots clés: Le secteur public, I'évaluation des projets publics, Budget d'équipement et d'investissement
public, les variables macroéconomiques, le modeéles Autorégressifs a retards (ARDL).




