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Abstract:

This study aimed to measure the impact of financial liberalization on economic growth
in Algeria, considering its various aspects during the period 1990-2023. To achieve this
objective, the study relied on the Autoregressive Distributed Lag (ARDL) model
technique. The following variables were used: economic growth as the dependent
variable, and money supply, trade openness, credit to the private sector, foreign
investment, and interest rate as independent variables. Several statistical tests and
models were applied. The study concluded that there is a long-term equilibrium
relationship between financial liberalization and economic growth in Algeria, with
differences in the impact of the studied variables in the short and long term.

Keywords: Financial liberalization, Economic growth, ARDL model, Algeria
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Null Hypothesis: GDP has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.160158 0.0027
Test critical values: 1% level -3.646342

5% level -2.954021

10% level -2.615817

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

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

Method: Least Squares

Date: 03/24/25 Time: 16:33

Sample (adjusted): 1991 2023

Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
GDP(-1) -0.687138 0.165171 -4.160158 0.0002
C 1.920261 0.570481 3.366037 0.0020
R-squared 0.358270 Mean dependent var 0.148485
Adjusted R-squared 0.337569 S.D.dependentvar 2.678961
S.E. ofregression 2.180403 Akaike info criterion 4.455588
Sum squared resid 147.3788 Schwarzcriterion 4.546285
Log likelihood -71.51720 Hannan-Quinn criter. 4.486105
F-statistic 17.30692 Durbin-Watson stat 2.069088
Prob(F-statistic) 0.000234
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Null Hypothesis: IR has a unitroot
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxiag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.206089 0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IR)
Method: Least Squares
Date: 03/24/25 Time: 16:37
Sample (adjusted): 1992 2023
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IR(-1) -1.310442 0211154 -6.206089 0.0000
D(IR(-1)) 0.512263 0.167463 3.058971 0.0047
C 2.702949 1.304562 2.071921 0.0473
R-squared 0.580889 Mean dependentvar 0.353125
Adjusted R-squared 0.551985 S.D.dependentvar 10.54061
S.E. of regression 7.055247 Akaike info criterion 6.834480
Sum squared resid 1443.519 Schwarzcriterion 6.971893
Log likelihood -106.3517 Hannan-Quinn criter. 6.880029
F-statistic 20.09704 Durbin-Watson stat 2.113036
Prob(F-statistic) 0.000003
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Null Hypothesis: IR has a unitroot
Exogenous: Constant
Bandwidth: 32 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.274325 0.0000
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2615817
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 58.56804
HAC corrected variance (Bartlett kernel) 6.704451
Phillips-Perron Test Equation
Dependent Variable: D(IR)
Method: Least Squares
Date: 03/24/25 Time: 16:37
Sample (adjusted): 1991 2023
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IR(-1) -0.866573 0.175292 -4.943589 0.0000
C 1.715825 1.397770 1.227544 0.2289
R-squared 0.440828 Mean dependent var 0.460606
Adjusted R-squared 0422790 S.D.dependentvar 10.39296
S.E. ofregression 7.895988 Akaike info criterion 7.029278
Sum squared resid 1932.745 Schwarzcriterion 7.119976
Log likelihood -113.9831 Hannan-Quinn criter. 7.059795
F-statistic 24 43907 Durbin-Watson stat 1.882789
Prob(F-statistic) 0.000025
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Null Hypothesis: M2 has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.017836 0.7353
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)
Method: Least Squares
Date: 03/24/25 Time: 16:38
Sample (adjusted): 1991 2023
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
M2(-1) -0.078133 0.076764 -1.017836 0.3166
C 4.869786 4581865 1.062839 0.2961
R-squared 0.032338 Mean dependent var 0.318182
Adjusted R-squared 0.001123 S.D.dependentvar 5.736585
SE. of regression 5733362 Akaike info criterion 6.389173
Sum squared resid 1019.015 Schwarzcriterion 6.479870
Log likelihood -103.4214 Hannan-Quinn criter. 6.419690
F-statistic 1.035990 Durbin-Watson stat 1.761857
Prob(F-statistic) 0.316634
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Null Hypothesis: D(M2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.046634 0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,2)
Method: Least Squares
Date: 03/24/25 Time: 16:39
Sample (adjusted): 1992 2023
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(M2(-1)) -1.008230 0.166742 -6.046634 0.0000
0.727520 0.957825 0.759554 0.4534
R-squared 0.549291 Mean dependent var 0.418750
Adjusted R-squared 0.534267 S.D.dependentvar 7.928204
S.E. of regression 5410572 Akaike info criterion 6.275048
Sum squared resid 878.2287 Schwarzcriterion 6.366657
Log likelihood -98.40077 Hannan-Quinn criter. 6.305414
F-statistic 36.56178 Durbin-Watson stat 1.938520
Prob(F-statistic) 0.000001
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Null Hypothesis: OPN has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.568797 0.4869
Test critical values: 1% level -3.646342

5% level -2.954021

10% level -2.615817

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

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

Method: Least Squares

Date: 03/24/25 Time: 16:41

Sample (adjusted): 1991 2023

Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
OPN(-1) -0.164328 0.104748  -1.568797 0.1268
C 8.936772 5.827820 1.533467 0.1353
R-squared 0.073552 Mean dependent var -0.121212
Adjusted R-squared 0.043666 S.D.dependentvar 4648639
S.E. of regression 4546012 Akaike info criterion 5.925070
Sum squared resid 640.6530 Schwarzcriterion 6.015767
Log likelihood -95.76365 Hannan-Quinn criter. 5.955587
F-statistic 2461124 Durbin-Watson stat 2.080428
Prob(F-statistic) 0.126847
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Null Hypothesis: D(OPN) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.567518  0.0000
Test critical values: 1% level -3.653730

5% level -2.957110

10% level -2617434

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

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

Method: Least Squares

Date: 03/24/25 Time: 16:42

Sample (adjusted): 1992 2023

Included observations: 32 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
D(OPN(-1)) -1.165866  0.177520 -6.567518  0.0000
C -0.286433  0.820130 -0.349254  0.7293
R-squared 0.589784 Mean dependent var -0.250000
Adjusted R-squared 0.576111 S.D.dependent var 7.125601
S.E. of regression 4639250 Akaike info criterion 5967444
Sum squared resid 645.6792 Schwarzcriterion 6.059053
Log likelihood -93.47910 Hannan-Quinn criter. 5.997810
F-statistic 43.13229 Durbin-Watson stat 2.006824
Prob(F-statistic) 0.000000
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Null Hypothesis: FDI has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxiag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.073674 0.2560
Testcritical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Date: 03/24/25 Time: 16:44
Sample (adjusted): 1991 2023
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FDI(-1) -0.231037 0.111414 -2.073674 0.0465
C 0.127870 0.082582 1.548404 0.1317
R-squared 0.121816 Mean dependent var 0.015152
Adjusted R-squared 0.093488 S.D.dependentvar 0.375101
S.E. ofregression 0.357137 Akaike info criterion 0.837298
Sum squared resid 3.953957 Schwarzcriterion 0.927996
Log likelihood -11.81542 Hannan-Quinn criter. 0.867815
F-statistic 4.300122 Durbin-Watson stat 2.265691
Prob(F-statistic) 0.046506
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.174362 0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)
Method: Least Squares
Date: 03/24/25 Time: 16:44
Sample (adjusted): 1992 2023
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(FDI(-1)) -1.280839 0.178530 -7.174362 0.0000
C 0.016503 0.065823 0.250710 0.8037
R-squared 0.631773 Mean dependent var 0.012500
Adjusted R-squared 0.619499 S.D.dependentvar 0.603618
S.E. ofregression 0.372341 Akaike info criterion 0.922446
Sum squared resid 4159125 Schwarzcriterion 1.014054
Log likelihood -12.75913 Hannan-Quinn criter. 0.952811
F-statistic 5147146 Durbin-Watson stat 1.984539
Prob(F-statistic) 0.000000
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Null Hypothesis: CP has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.765332 0.0005
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CP)
Method: Least Squares
Date: 03/24/25 Time: 16:46
Sample (adjusted): 1991 2023
Included observations: 33 after adjustments
Variable Coefficient t-Statistic Prob.
CP(-1) -0.418582 -4.765332 0.0000
5.206007 3.162450 0.0035
R-squared 0.422809 Mean dependentvar -1.127273
Adjusted R-squared 0.404190 S.D.dependentvar 7.229422
S.E. of regression 5.580299 Akaike info criterion 6.335054
Sum squared resid 965.3320 Schwarzcriterion 6.425751
Log likelihood -102.5284 Hannan-Quinn criter. 6.365571
F-statistic 2270839 Durbin-Watson stat 1.764474
Prob(F-statistic) 0.000042
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Null Hypothesis: CP has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.410452 0.0014
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 29.25248
HAC corrected variance (Bartlett kernel) 49.53885
Phillips-Perron Test Equation
Dependent Variable: D(CP)
Method: Least Squares
Date: 03/24/25 Time: 16:46
Sample (adjusted): 1991 2023
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CP(-1) -0.418582 0.087839 -4.765332 0.0000
C 5.206007 1.646194 3.162450 0.0035
R-squared 0.422809 Mean dependent var -1.127273
Adjusted R-squared 0.404190 S.D.dependentvar 7.229422
S.E. of regression 5.580299 Akaike info criterion 6.335054
Sum squared resid 965.3320 Schwarzcriterion 6.425751
Log likelihood -102.5284 Hannan-Quinn criter. 6.365571
F-statistic 22.70839 Durbin-Watson stat 1.764474
Prob(F-statistic) 0.000042
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VAR Lag Order Selection Criteria
Endogenous variables: GDP FDI IR M2 OPN CP
Exogenous variables: C
Date: 03/24/25 Time: 16:52
Sample: 1990 2023
Included observations: 31
Lag LogL LR FPE AlC SC HQ
0 -476.0787 NA 1295911. 31.10185 31.37940 31.19233
1 -367.6975 167.8161* 12738.07* 26.43210* 28.37492* 27.06541*
2 -336.3001 36.46152 2275235 26.72904 30.33713 27.90519
3 -298.9802 28.89281 50235.66 26.64388 3191726 28.36287

* 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: Schwarzinformation criterion

HQ: Hannan-Quinn information criterion
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Dependent Variable: GDP
Method: ARDL
Date: 03/24/25 Time: 16:55
Sample (adjusted): 1993 2023
Included observations: 31 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): FDI IR M2 OPN CP
Fixed regressors: C
Number of models evalulated: 1024
Selected Model: ARDL(1, 3,2, 1, 3, 3)
Variable Coefficient Std. Error t-Statistic Prob.*
GDP(-1) -0.050295 0.162839 -0.308865 0.7627
FDI 0.480813 0.816985 0.588522 0.5671
FDI(-1) -0.304735 0.924466 -0.329634 0.7474
FDI(-2) -1.175326 0.866807 -1.355925 0.2001
FDI(-3) -1.828539 0.844919 -2.164160 0.0513
IR -0.126663 0.076632 -1.652883 0.1243
IR(-1) -0.083909 0.060665 -1.383155 0.1918
IR(-2) -0.093115 0.043026 -2.164135 0.0513
M2 -0.092880 0.078773 -1.179077 0.2612
M2(-1) 0.417269 0.098784 4.224051 0.0012
OPN -0.277193 0.108532 -2.554029 0.0253
OPN(-1) 0.133311 0.088270 1.510269 0.1568
OPN(-2) -0.027698 0.090286 -0.306782 0.7643
OPN(-3) 0.184250 0.108387 1.699916 0.1149
CcP -0.010589 0.285085 -0.037144 0.9710
CP(-1) -0.602879 0.302472 -1.993173 0.0695
CP(-2) 0.013923 0.062361 0.223266 0.8271
CP(-3) -0.175790 0.040598 -4.329991 0.0010
C -4.481092 5.038136 -0.889435 0.3913
R-squared 0.897701 Mean dependent var 2.806129
Adjusted R-squared 0.744252 S.D.dependentvar 2.316973
S.E. of regression 1.171729 Akaike info criterion 3.431564
Sum squared resid 16.47539 Schwarzcriterion 4.310459
Log likelihood -34.18924 Hannan-Quinn criter. 3.718062
F-statistic 5.850163 Durbin-Watson stat 2475388
Prob(F-statistic) 0.001661

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

selection.
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ARDL Bounds Test

Date: 03/24/25 Time: 16:57

Sample: 1993 2023

Included observations: 31

Null Hypothesis: No long-run relationships exist

Test Statistic Value k
F-statistic 10.48734 5
Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.08 3
5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 415

Test Equation:
Dependent Variable: D(GDP)
Method: Least Squares

Date: 03/24/25 Time: 16:57

Sample: 1993 2023

Included observations: 31

Variable Coefficient Std. Error t-Statistic Prob.
D(FDI) 0.480813 0.816985 0.588522 0.5671
D(FDI(-1)) 3.003865 1.028972 2919287 0.0129
D(FDI(-2)) 1.828539 0.844919 2.164160 0.0513
D(IR) -0.126663 0.076632 -1.652883 0.1243
D(IR(-1)) 0.093115 0.043026 2.164135 0.0513
D(M2) -0.092880 0.078773 -1.179077 0.2612
D(OPN) -0.277193 0.108532 -2.554029 0.0253
D(OPN(-1)) -0.156551 0.145831 -1.073511 0.3042
D(OPN(-2)) -0.184250 0.108387 -1.699916 0.1149
D(CP) -0.010589 0.285085 -0.037144 0.9710
D(CP(-1)) 0.161867 0.048400 3.344363 0.0058
D(CP(-2)) 0.175790 0.040598 4.329991 0.0010
C -4.481092 5.038136 -0.889435 0.3913
FDI(-1) -2.827787 1.468327 -1.925856 0.0781
IR(-1) -0.303686 0.126177 -2.406829 0.0331
M2(-1) 0.324389 0.097461 3.328401 0.0060
OPN(-1) 0.012669 0.114216 0.110923 0.9135
CP(-1) -0.775336 0.233920 -3.314537 0.0062
GDP(-1) -1.050295 0.162839 -6.449911 0.0000
R-squared 0.927053 Mean dependentvar 0.074194
Adjusted R-squa... 0.817634 S.D.dependentvar 2.743815
S.E. of regression 1.171729 Akaike info criterion 3.431564
Sum squaredre... 16.47539 Schwarzcriterion 4.310459
Log likelihood -34.18924 Hannan-Quinn criter. 3.718062
F-statistic 8.472444 Durbin-Watson stat 2.475388

Prob(F-statistic) 0.000271
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ARDL Cointegrating And Long Run Form

Original dep. variable: GDP

Selected Model: ARDL(1,3, 2. 1, 3. 3)

Date: 03/24/25 Time: 16:58
Sample: 1990 2023
Included observations: 31

Cointegrating

Form

Variable

Coefficient

Std. Error

t-Statistic

Prob.

D(FDI)
D(FDI(-1))
D(FDI(-2))

D(IR)
D((R(-1))
D(M2)
D(OPN)
D(OPN(-1))
D(OPN(-2))

D(cCP)
D(CP(-1))
D(CP(-2))

CointEq(-1)

0.480813
3.003865
1.828539
-0.126663
0.093115
-0.092880
-0.277193
-0.156551
-0.184250
-0.010589
0.161867
0.175790
-1.050295

0.539463
0679204
0605412
0.031553
0.027311
0.059201
0.057878
0.060076
0.054290
0.154008
0.029131
0.031255
0.100088

o0.891281
4. 422625
3.020319
-4.014310
3.409387
-1.568890
-4.789264
-2.605883
-3.393832
-0.068757
55565549
5624338
-10.493666

0.3903
0.0008
0.0107
0.0017
0.0052
0.1427
0.0004
0.0230
0.0053
0.9463
0.0001
0.0001
0.0000

Cointeq = GDP - (-2.6924~
-0.7382"CP -4.2665 )

FDI

-0.2891"IR + 0.3089"M2 + 0.0121"OPN

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
FDI1 -2.692373 1217914 -2210644 0.0472
IR -0.289144 0.113922 -2.538082 0.0260
M2 0.308855 0.110601 2.792508 0.0163
OPN 0.012063 0.107737 0.111963 0.9127
CcP -0.738207 0.269804 -2.736086 0.0181
C -4 266507 4. 534906 -0.940815 0.36549
. 18 (JJ é>=lf°
6
Series: Residuals
5 Sample 1993 2023
’ Observations 31
4 Mean -6.25e-16
Median -0.057969
3 Maximum 1.840941
Minimum -1.459562
Std. Dev. 0.741066
24 Skewness 0.240686
Kurtosis 2.871215
1
Jarque-Bera  0.320727
8 Probability 0.851834
15 -1.0 05 0.0 05 1.0 1(5 20
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Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.714094 Prob. F(2,10) 0.5130
Obs*R-squared 3.874092 Prob. Chi-Square(2) 0.1441
Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 03/24/25 Time: 17:00
Sample: 1993 2023
Included observations: 31
Presample missing value lagged residuals setto zero.
Variable Coefficient Std. Error t-Statistic Prob.
GDP(-1) 0.064394 0.201886 0.318964 0.7563
FDI -0.109222 0.847363 -0.128897 0.9000
FDI(-1) 0.088858 1.031621 0.086134 0.9331
FDI(-2) 0.368985 0.940373 0.392381 0.7030
FDI(-3) -0.158950 0.884556 -0.179695 0.8610
IR -0.000628 0.078580 -0.007991 0.9938
IR(-1) 0.009462 0.064204 0.147377 0.8858
IR(-2) 0.011774 0.045665 0.257828 0.8018
M2 -0.008045 0.081711 -0.098452 0.9235
M2(-1) 0.004704 0.101368 0.046410 0.9639
OPN -0.026477 0.113423 -0.233440 0.8201
OPN(-1) 0.023137 0.093026 0.248720 0.8086
OPN(-2) -0.014493 0.094702 -0.153040 0.8814
OPN(-3) 0.001102 0.115030 0.009578 0.9925
CcP 0.137380 0.323969 0.424053 0.6805
CP(-1) -0.138050 0.334688 -0.412472 0.6887
CP(-2) -0.004296 0.066146 -0.064950 0.9495
CP(-3) 0.005691 0.043097 0.132055 0.8976
C 0.725053 5.357048 0.135346 0.8950
RESID(-1) -0.481520 0.406627 -1.184181 0.2637
RESID(-2) -0.257600 0447962 -0.575049 0.5780
R-squared 0.124971 Mean dependent var -6.25E-16
Adjusted R-squared -1.625088 S.D.dependentvar 0.741066
S.E. ofregression 1.200685 Akaike info criterion 3.427098
Sum squared resid 1441645 Schwarzcriterion 4.398509
Log likelihood -32.12002 Hannan-Quinn criter. 3.743754
F-statistic 0.071409 Durbin-Watson stat 2.138103
Prob(F-statistic) 0.999999
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Heteroskedasticity Test: ARCH
F-statistic 0.593028 Prob. F(1,28) 0.4477
Obs*R-squared 0.622209 Prob. Chi-Square(1) 0.4302
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 03/24/25 Time: 17:00
Sample (adjusted): 1994 2023
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.627289 0.170536 3.678342 0.0010

RESID*2(-1) -0.143501 0.186345 -0.770083 0.4477
R-squared 0.020740 Mean dependent var 0.549068
Adjusted R-squared -0.014233 S.D.dependentvar 0.745013
S.E. of regression 0.750297 Akaike info criterion 2.327645
Sum squared resid 156.76247 Schwarz criterion 2421058
Log likelihood -32.91467 Hannan-Quinn criter. 2.357528
F-statistic 0.593028 Durbin-Watson stat 2.005922

Prob(F-statistic) 0.447700
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