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Extract
The study aims to build a standard economic model to study the impact of fiscal
policy on the phenomenon of unemployment, where we relied on time series
data1990-2020.Where we used the descriptive and analytical curriculum. In addition
to the use of late distributed self-regression test (ARDL); Starting with the analysis of
the study Study, unemployment rates, processing expenses, administration expenses,
regular taxes, petroleum taxes and a joint integration test among study variables
In the long run, we have reached several conclusions, including:
A long and short-term balance between fiscal policy instruments and the
unemployment rate has a statistically significant reverse relationship between the
unemployment rate and all There is a statistically significant correlation between the
unemployment rate and regular attainment. Government expenditure, encouraging
investment in infrastructure and industries Attention is paid to supporting local
agricultural and industrial sectors to promote economic growth and create new jobs
and thus reduce unemployment rates.
Keyword: unemployment rates, processing expenses, running expenses, regular levy,

petroleum levy.
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Variable Coefficient Std.Error t—Statistic Prob

D (LDEPEX) 0.271650 0.117596 2.310039 0.0413
D (LDEPEX (-1y) 0.704672 0.159007 4.431696 0.0010
D (LDEPI, -0.040662 0.069045 -0.588918 0.5678

D (LDEPI (-1y) 0.663289 0.131040 5.061741 0.0004
D (LDEPI -2y 0.496300 0.089533 5.543223 0.0002
D (LDEPI (-3y) 0.371228 0.074341 4.993613 0.0004
D (LRECT) 0.137176 0.225131 0.609313 0.5547
D (LRECT -1y -0.374304 0.211702 -1.768067 0.1047
D (LRECT -2y -0.194858 0.154358 -1.262382 0.2329
D (LRECT -3y -0.464941 0.171481 -2.711322 0.0202

82



2020-1990 & 2l I Codl Ol puinad LS dlyd S Jad
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 3138167 Prob. F{(27) 0.1064
Obs*R-squared 1276414 Prob. Chi-Sguare(2) 0.0017
Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 06/07/23 Time: 06:41

Sample: 1994 2020

Included observations: 27

Presample missing value lagged residuals setto zero.

Date: 06/07123 Time: 06:42
Sample: 1990 2020
Included observations: 27

Autocorrelation Partial Correlation A PAC Q-Stat Prob®

0103 0103 03166 0574
-0.264 -0.277 24966 0287
-0.119 -0.061 29554 0.399
-0.077 -0141 31566 0.532
-0.185 -0.236 43778 0496
-0.010 -0.049 43813 0.625
0177 0043 56113 0.586
0.041 -0.058 56813 0.683
I 9 0.013 0040 56890 0771
/T 10 0.287 0314 9.4958 0.486
- 11 0.038 0.040 9.5674 0.570
o 12 -0.291 -0.092 13995 0.301
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*Probabilities may not be valid for this equation specification.
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Series: Residuals
Sample 1994 2020
44 Observations 27
3 Mean -2 96e-16
Median -0.001948
Maximum 0028785
24 Minimum  -0.041609
Std. Dev. 0.018224
14 Skewness -0.364494
Kurtosis 2463707
0 Jarque-Bera 0921413
-0.04 -0.03 -0.02 -0.01 0.00 0.01 0.02 0.03 F'I'I:Ibﬂbiﬁt‘_-,f 0 630838
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Ramsey RESET Test

Equation: UNTITLED

Specification: LTCH LTCH(-1) LDEFEX LDEPEX(-1) LDEPEX(-2) LDEFPI
LDEFI(-1) LDEFI{-2) LDEPI{-3) LDEFI{-4) LRECT LRECT{-1) LRECT]
-2) LRECT(-3) LRECT(-4) LRECF C

Omitted Variables: Squares of fitted values

Yalue df Probahility
t-statistic 0.345166 10 07371
F-statistic 0.1159140 (1,10} 07371
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Heteroskedasticity Test: ARCH

F-statistic 0076838 Prob. F(1,24) 0.7840
Qbs*R-squared 0082975 Prob. Chi-Square(1) 07733
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YWAR Lag Order Selection Criteria
Endogenous variables: LTCH
Exogenous variables: C

Date: 06/07/23 Time: 21:25
Sample: 1990 2020

Included observations: 29

Lag LogL LR FPE AlC sC HQ

0 8.085593 MA 0.035918 -0.488662 -0.441513 -0.473895
1 4755031 73.48603* 0.002531* -3141401* -32.047104* -3.111868°
2 4796563 0744707 0002637 -3101078 -2959633 -3.056779

*indicates lag order selected by the criterion

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

AIC: Akaike infarmation criterian

SC: Schwarz infarmation criterion

HC: Hannan-Cluinn infarmation criterion

LDEPEX st jels 2y (28 ekl

WAR Lag Order Selection Criteria
Endogenous variables: LDEPEX
Exogenous variables: C

Date: 06/07/23 Time: 21:32
Sample: 1990 2020

Included observations: 29

Lag LogL LR FPE AlC sC HQ

] -15.30111 MA 0180210 1124215 1171363 1.138981
1 44 73675  111.7946% 0.003073% -2.947362% -2853066% -2.917830%
2 4501216 0403338 0003232 -28097300 -2755946 -2.853092

*indicates lag order selected by the criterion

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

AlC: Akaike information criterion

SC: Schwarz information criterion

HC: Hannan-Cluinn information criterion
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WAR Lag Order Selection Criteria
Endogenous variables: LOEPRI
Exogenous variables: C

Date: 06/07/23 Time: 21:35
Sample: 1990 2020

Included observations: 29

Lag LogL LR FPE AlC sC HQ

0 -18.87242 A 0230538 1.370512 1417660 1.385278
1 2518013 82.02890% 0.011840* -1.598630* -1.504334* -1.569097*
2 2518419 0007273 0012688 -1.529944 -1.3838500 -1.485645

* 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

3C: Schwarz information criterion

HQ: Hannan-Quinn infarmation criterion

LRECT jadi b 2> ad 1(4yedy kel

VAR Lag Order Selection Criteria
Endogenous variables: LRECT
Exogenous variables: C

Date: 06/0723 Time: 21:38
Sample: 1990 2020

Included observations: 29

Lag LogL LR FPE AlC sC HQ

0 -16.52092 MA 0196026 1.208339 1.255488 1.223106
1 5499790 1331730* 0.001514* -3.655027* -3.560731% -3.625495*
2 5598870 1776602 0001516 -3.654393 -3.512948 -3.610094

*indicates lag order selected by the criterion

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

AlC: Akaike information criterion

SC: Schwarz information criterion

HC: Hannan-Cwinn information criterion

LRECP &l ;b o )s ud :(5)(.3) oo
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YAR Lag Order Selection Criteria
Endogenous variables: LRECFP
Exogenous variables: C

Date: 06/07/23 Time: 21:41
Sample: 1990 2020

Included observations: 29

Lag LogL LR FPE AlC sC HQ
0 -10.42504 MA 0128746 0787934 0.835082 0802700
1 2288683 62.02901* 0.013869* -1.440471* -1.346175* -1.410939°

2 2289781  0.019681  0.014855 1372263 -1.230818 -1.327964

* indicates lag order selected by the criterion

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

AlC: Akaike information criterion

SC: Schwarz information criterion

HC: Hannan-CQdinn information criterion

Gyl e LTCH pazll 3usg i jLast 1(6)03) Gonkolt

Mull Hypothesis: LTCH has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Used-specified) using Bartlett kernel

Adj. t-Stat FProb.*
FPhillips-Perran test statistic -1. 793466 0.65827
Test critical values: 1% level -4 296729
5% level -3.5683279
10% lewvel -3.218282
*MacKinnon (1998) one-sided p-values.
Residual variance (no correction) 0.001920
HAC corrected variance (Bartlett kernel) 0.002209
Phillips-Perron Test Equation
Dependent Variable: DILTCH)
Method: Least Squares
Crate: 06/07F/22 Time: 21:44
Sample (adjusted): 1991 2020
Included cbservations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
LTCH-1) -0.152144 0.088009 -1. 728722 0.0953
c 0227441 0.132937 1.710887 0.0986
@TREMND{19907) -0.002081 0.001829 -1.684032 010327
R-sguared 0105051 Mean dependent var -0.006878
Adjusted R-sguared 0.028758 S.D. dependentwvar 0.047844
S.E. of regression 0.045908 Akaike info criterion -2.186621
Sum squared resid 0.059409 Schwarz criterion -3.0456512
Log likelihood 50.79947 Hannan-Cwainn criter. -3.1418086
F-statistic 1.584656 Crurbin-Watson stat 1.612999

Prob(F-statistic) 0.223500
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Mull Hypothesis: LTCH has a unit root

Exogenous: Constant

J

Bandwidth: 1 (IUsed-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.623242 0.8508
Test critical values: 1% level -2.670170
5% level -2.963972
10% level -2.621007
*Mackinnon (1996) one-sided p-values.
Residual variance (no correction) 0002188
HAC corrected variance (Bartlett kernel) 0.002528
Phillips-Perron Test Equation
Dependent Variable: D{LTCH)
Method: Least Squares
Date: 06/0T23 Time: 21:45
Sample (adjusted): 1991 2020
Included cbservations: 20 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
LTCH{-1) -0.027484 0.049139 -0.559318 0.5804
o 0.026825 0.060902 0440463 0.6630
R-squared 0.011049 Mean dependent var -0.006878
Adjusted R-squared -0.024270 S.D. dependent var 0.047544
S.E. of regression 0048421 Akaike info criterion -3.153421
Sum squared resid 0.065649 Schwarz criterion -3.060007F
Log likelihood 49 30131 Hannan-Ciuinn criter. -3.123537
F-statistic 0.312836 Durbin-Watson stat 1.647279
Prob(F-statistic) 0.580392
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Mull Hypothesis: LTCH has a unit root
Exogenous: Constant
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.>
Phillips-Perron test statistic -0.623242 0.8508
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007
*Mackinnon (1996) one-sided p-values
Residual variance (no correction) 0.002188
HAC corrected variance (Bartlett kernel) 0.002528
Phillips-Perron Test Equation
Dependent Variable: DILTCH)
Method: Least Squares
Drate: 06/0F/23 Time: 21:45
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Frob
LTCH(-1) -0.027484 0.0491329 -0.559318 0.5804
c 0.026825 0.060902 0.440463 0.6630
R-squared 0.011049 Mean dependent var -0.006878
Adjusted R-squared -0.024270 S.D. dependentvar 0047844
S.E. of regression 0.042421 Akaike info criterion -3.152421
Sum squared resid 0.065649 Schwarz criterion -3.060007
Log likelinood 49.30131 Hannan-Quinn criter. -3.123537
F-statistic 0.312836 Dwurbin-Watson stat 1.647279
Prob(F-statistic) 0.580382
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Mull Hypothesis: LDEFPEX has a unit root
Exogenous: Constant, Limear Trend
Bandwidth: 1 {(Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.509110 0.0565
Test critical values: 1% level -4 296729
5% lewvel -3.568379
10% level -3.218382
*Mackinnon (1996) one-sided p-values.
Residual variance (no correction ) 0002280
HAC corrected variance (Bartlett kernel) 0002657
Phillips-Perron Test Equation
Cependent Variable: D{LDEFEX)
Method: Least Squares
Date: 06/07/23 Time: 21:49
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Wariable Coeflicient Std. Error t-Statistic Prob.
LOEPEX{-1) -0.299094 0.083258 -3.592362 0.00132
c 1.697104 0.438782 2.8B67758 0.0006
@ TREMD({19907) 0.012058 0.004628 2.605512 0.0147
R-squared 0.509014 Mean dependentvar 0.058379
Adjusted R-squared 0. 472645 E.0. dependent var 0.059307
S.E. of regression 0.050320 Akaike info criterion -3.045782
Sum squared resid 0.0683295 Schwarz criterion -2 905663
Log likelinood 48 68674 Hannan-Quinn criter. -2.000957
F-statistic 13.99570 Durbin-¥Watson stat 1.633768

Prob(F-statistic) 0.000068
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Mull Hypothesis: LOEPEX has a unit root
Exogenous: Constant
Bandwidth: 1 (Used-specified) using Bartlett kernel

Adj. +-Stat Prob.*
FPhillips-Perron test statistic -2.956647 0.0049
Test critical values: 1% lewvel 3670170
5% level -2.953972
10% level -2.621007
*Mackinnon (1995) one-sided p-values.
Residual variance (no correction) 0002853
HAC corrected variance (Bartlett kermel) 0003270
FPhillips-Perron Test Equation
Dependent Variable: D{LDEFPEX)
Method: Least Squares
Date: 06/0TI23 Time: 22:28
Sample (adjusted): 1991 2020
Included observations: 20 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LOEPEX(-1) -0.087949 0.020982 -4 191689 0.0003
C 0.595204 0.128466 4. 63232159 00001
R-squared 0.285564 Mean dependentvar 0.058379
Adjusted R-squared 0.263620 S.D. dependent var 0.059207
S.E. of regression 0.055289 Akaike info criterion -2.888160
Sum squared resid 0085591 Schwarz criterion -2. 794747
Log likelinood 45 32240 Hannan-Cuinn criter. -2.85827T6
F-statistic 17.57025 Durbin-Watson stat 1.635238

Prob(F-statistic) 0000251

gkl e LDEPL el samgll i o) 1(8) o3y goekel)
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Mull Hypothesis: LDEFPI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Lsed-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.428976 0.8312
Test critical values: 126 level -4 296729
5% level -3.568379
10% level -3.218382
*MackKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.0089950
HAC corrected variance (Bartlett kernel) 0.010314
FPhillips-Perron Test Equation
Dependent Variable: DLDEPI)
Method: Least Squares
Date: 06/07/23 Time: 22:43
Sample (adjusted). 1991 2020
Included observations: 30 after adjustments
‘Variable Coeflicient Std. Error t-Statistic Frob.
LOEFI-1) -0.186514 0134688 -1.384784 01775
C 1.0419412 0659797 1.578382 0.1261
@TREMD(™19907) 0.008270 0.008371 0.749033 0.4503
R-squared 0.201524 Mean dependentwvar 0.053292
Adjusted R-squared 0142378 S.D. dependentwvar 0113537
S.E. ofregression 0105144 Akaike info criterion -1.572330
Sum squared resid 0295493 Schwarz criterion -1.432210
Log likelinood 26.58495 Hannan-Cwinn criter. -1.527504
F-statistic 3407215 Durbin-Watson stat 1763331

FProo(F-statistic) 0.047922
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Mull Hypothesis: LOEPI has a unit root
Exogenous: Constant
Bandwidth: 1 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2 518320 01213
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007
*MacKinnon (1995) one-sided p-values.
Residual variance (no correction) 0.010157
HAC corrected variance (Bartlett kernel) 0010186
FPhillips-Perron Test Equation
Dependent Variable: D{LDEPFI)
Method: Least Squares
Date: 06/07F/23 Time: 22:44
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOEPI-1) -0.089233 0.0325403 -2.520511 0.0177F
c 0.57253232 0.206885 2767399 0.0099
R-squared 0184932 Mean dependent var 0.053292
Adjusted R-squared 0.155823 S.D. dependent var 0.113537
S E. ofregression 0104317 Akaike info criterion -1.618430
Sum squared resid 0.204595 Schwarz criterion -1.825017
Log likelinood 26.27645 Hannan-Qiuinn criter. -1.588546
F-statistic 65.352973 Curbin-Watson stat 1.880106
Prob(F-statistic) 0.017696
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Mull Hypothesis: LDEFI has a unit root
Exogenous: Mone
Bandwidth: 1 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic Z 471209 09912
Test critical values: 1% lewel 25443202
5% lewvel -1.952473
10% lewel -1.610211
*Mackinnon (1995) one-sided p-values.
Residual variance (no carrection) 0.012934
HAC corrected variance (Bartlett kernel) 0.014478
Phillips-Perron Test Equation
Cependent Wariable: D(LDEFI)
Method: Least Squares
Drate: 0G/OTM23 Time: 23:26
Sample (adjusted): 1991 2020
Included observations: 20 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LOEPI-1) 0.008325 0.002614 2303427 0.0286
R-=squared -0.028002 Mean dependent var o.053292
Adjusted R-squared -0.02280032 S.O. dependent var 0113537
S.E. ofregression 0115674 Akaike info criterion -1.443313
Sum squaredresid 0. 388035 Schwarz criterion -1.396607
Log likelihood 22 64970 Hannan-Zwuinn criter. -1. 428372

Durbin-Watson stat 1.618255

codl e LRECT  paiald susg)l i L :(9)‘.5) RN
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Mull Hypothesis: LRECT has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 {(Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.296148 0.8695
Test critical values: 1% level -4 296729
5% lewvel -3.568379
10% level -3.218382
*Mackinnon (1996) one-sided p-values.
Residual variance (no correction) 0.001289
HAC corrected variance (Bartlett kernel) 0.001591
Phillips-Perron Test Equation
Dependent Variable: D(LRECT)
Method: Least Squares
Date: 06/07FI23 Time: 22:58
Sample (adjusted):. 1991 2020
Included observations: 30 after adjustments
WVariable Coefficient Std. Error t-Statistic Prob.
LRECT(-1} -0.1097 &0 0.098867 -1.110175 02767
C 0.632549 0.489466 1.292325 0.2072
@ TREMD{1990%) 0.003554 0.005419 0.655840 0.5175
R-squared 0275041 Mean dependent var 0052243
Adjusted R-squared 0221341 S.D. dependentwvar 0.042886
S.E. of regression 0.037842 Akaike info criterion -3.616085
Sum squared resid 0038667 Schwarz criterion -3.475965
Log likelinood ¥ . 24127 Hannan-CQuinn criter. -3.571259
F-statistic 5121750 Durbin-Watson stat 1.382840
Prob(F-statistic) 0.012009
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Mull Hypothesis: LRECT has a unit root

Exogenous: Constant

Bandwidth: 1 (Used-specified) using Bartlett kernal

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2 895176 0.0578
Test critical values: 1% level -3.670170
5% level -2.953972
10% level -2 621007
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.001209
HAC corrected variance (Bartlett kernel) 0001613
FPhillips-Perron Test Equation
Dependent Variable: D{LRECT)
Method: Least Squares
Crate: 06/MO7FI23 Time: 232:00
Sample (adjusted): 1991 2020
Included ocbservations: 20 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
LRECT{-1) -0.045626 0014415 -3.165004 00037
c 0316269 0083732 2 TTB8362 o.0008
R-squared 0.263492 Mean dependent var 0.052243
Adjusted R-squared 0.237188 =S.D. dependent var 0.042586
S.E. of regression 0037456 Akaike info criterion -3.666946
Sum squared resid 0.0392583 Schwarz criterion -3.58T73533
Log likelihood 57.00420 Hannan-CQuinn criter. -3.637063
F-statistic 1001725 Durbin-Watson stat 1.432601
Prob(F-statistic) 0.003720
Mull Hypothesis: LRECT has a unit root
Exogenous: Mone
Bandwidth: 1 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 5.094724 1.0000
Test critical values: 1% level -2.644302
5% level -1.952473
10% level -1.610211
*MackKinnon (19296) one-sided p-values.
Residual variance (no correction) 0001977
HAC corrected variance (Bartlett kernel) 0002819
Phillips-FPerron Test Equation
Dependent Wariable: D(LRECT)
Method: Least Squares
DCrate: 06/07/22 Time: 23:01
Sample (adjusted): 1991 2020
Included observations: 20 after adjustments
Wariable Coeflicient Sid. Error t-Statistic Frob.
LRECT(-1) 0.008660 0.001422 6.092032 0.0000
R-squared -0.112022 Mean dependent var 0.052243
Adjusted R-squared -0.112022 S.D. dependentwvar 0.042886
S.E. of regression 0.045224 Akaike info criterion -3.321587
Sum squared resid 0.059312 Schwarz criterion -3.2748891
Log likelinood 50.823968 Hannan-Cluinn criter. -2. 306656
Durbin-VWatson stat 1.000978
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MHull Hypothesis: LRECP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.876531 0.6415
Test critical values: 1%% level -4 296729
5% level -3.568379
10% level -3.218382
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.012190
HAC corrected variance (Bartlett kernel) 0.012495
Phillips-Perron Test Equation
Dependent Variable: D{(LRECP)
Method: Least Squares
Date: 06/07I23 Time: 23:09
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LRECP(-1) -0.190285 0.102110 -1.863527 0.0733
- 1.148652 0.543480 2113514 0.0439
@TREMND(19907) 0.001791 0.004969 0.360403 07213
R-squared 0.269811 Mean dependentwvar 0.042084
Adjusted R-squared 02157232 S.D. dependentwvar 01314158
S E. of regression 0116381 Akaike info criterion -1.369263
Sum squared resid 0.365700 Schwarz criterion -1.229143
Log likelinood 2353895 Hannan-Cwiinn criter. -1.324438
F-statistic 4. 888365 Durbin-Watson stat 1.761225

FProp(F-statistic) 0.014334
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Mull Hypothesis: LEECPF has a unit root
Exogencous: Constant
Bandwidth: 1 {Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.181081 00312
Test critical values: 1% level -3.670170
5% lewvel -2.963972
10% level -2.621007
*Mackliinnon (1996) one-sided p-values.
Residual variance (no correction} 0012249
HAC corrected variance (Bartlett kernel) 0012345
Phillips-FPerron Test Equation
Cependent Variable: D{LRECP)
Method: Least Squares
Date: 06/O7F/23 Time: 23:11
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coeflicient Std. Errar t-Statistic Prob.
LRECP({-1) -0.158288 0.049653 -3.187891 0.0035
C 0.985672 0.296729 2.321789 0.0025
R-squared 0266298 Mean dependent var 0042084
Adjusted R-squared 0.240095 5.0, dependent var 0131415
S.E. of regression 0114558 Akaike info criterion -1.431131
Sum squared resid 0.367459 Schwarz criterion -1.337717
Log likelihood 232 46696 Hannan-Cuinn criter. 1. 401247
F-statistic 10162565 Crurbin-Watson stat 1.8064561

Prob(F-statistic) 0002511
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Mull Hypothesis: DMLTCH) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4 352250 0.0091
Test critical values: 1% lewel -4.309824
5% level -3 574244
10% level -3 221728
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0002189
HAC corrected variance (Bartlett kernel) 0002026
Phillips-Perron Test Equation
Dependent Wariable: D{LTCH, 2)
Method: Least Squares
Date: 06/07I23 Time: 23:17
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
CHLTCH(-1)) -0.858681 0195723 -4 3BT223 0.0002
C -0.005874 0.019817 -0.296403 0. 7693
@TREMD({™19907) -7.39E-05 0.0011086 -0.066788 0.9473
R-squared 0428770 Mean dependentwvar -2 20E-05
Adjusted R-squared 0.384829 3S.D. dependentwvar 0.063004
S.E. of regression 0.049416 Akaike info criterion -3.079382
Sum squared resid 0.063491 Schwarz criterion -2.937938
Log likelinood 47 65104 Hannan-Cuinn criter. -3.035084
F-statistic 9757915 Durbin-Watson stat 2.080607

FProb(F-statistic) 0.000690
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MNull Hypothesis: DI(LDEFI) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Used-specified) using Bartlett kernel

Ad). -Stat ProbD.™
Phillips-Perron test statistic —4 950269 o.o022
Test critical values: 1% lewvel -4 209824
5% lewvel -2. 574244
10% level -2.221728
*MackKinnon (1296 one-sided p-values.
Residual variance (no correction) 0010967
HaAC corrected variance (Bartlett kermel} 0011261
Phillips-Perron Test Equation
Dependent Wariable: D{LOEPI,2)
Method: Least Sguares
Date: OG/07F/23 Time: 23:21
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Wariable Coefficient =td. Error t-Statistic FProb.
CHLODEPRPI(-1 ) -1.012800 02051325 -4 937241 O.0000
= 0136609 0050794 2. 689464 00123
ETREMD(19907) -0.005231 0.002571 2024406 0.0522
R-squared 0. 487441 Mean dependent var -0.009108
Adjusted R-squared 0. 4453014 S.0. dependent var 0. 148867
S E. of regression O 110602 Akaike info criterion -1 468065
Sum squared resid 0.212051 Schwarz criterion -1.226621
Log likelihood 24 28695 Hannan-Qiuinmn criter. 1. 422767
F-statistic 12.36294 Durbin-Watson stat 1.625687

Prob({F-statistic) 0. 000159
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Mull Hypothesis: DILRECT) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Used-specified) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3. 779763 0.0325
Test critical values: 1% lewvel -4.309824
5% level -3.574244
10% level -3.221728
*MackKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.001290
HAC corrected variance (Bartlett kernel) 0001301
Phillips-Perron Test Equation
Dependent Variable: D{LRECT 2}
Method: Least Squares
Crate: 06/07/22 Time: 23:35
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Variable Coefiicient Std. Error t-Statistic FPraob.
D{LRECT(-1)) -0. 740763 0.196352 -3.TFT2632 0.0008
c 0.069985 0.022926 3.0652677 0.0052
@TREMD{19907) -0.002033 0.000930 -2.186281 0.0380
R-squared 0.360385 Mean dependent var -0.003460
Adjusted R-squared 0311184 S.D. dependentwvar 0.045700
S.E. of regression 0.037928 Akaike info criterion -3.608540
Sum squared resid 0.0374032 Schwarz criterion -3 467096
Log likelinood 55323832 Hannan-Quinn criter. -3.564241
F-statistic T.324723 Durbin-Watson stat 1.882607

FProb(F-statistic) 0.002999

el Ll s 1(14 W3y gkl
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F-Bounds Test

Mull Hypothesis: Mo levels relationship

Test Statistic WValue Signif. [0y (1)
Asymptoticc n=1000
F-statistic 7.590706 10% 22 3.09
k 4 5% 256 248
25% 288 3.87
1% 3.28 437
Actual Sample Size 27 Finite Sample: n=35
10% 246 346
5% 2.947 4088
1% 4.093 5.532
Finite Sample: n=30
10% 2525 356
5% 3.058 4 223
1% 428 5.84

Jeslall =1 (3 3l s il

:(15)03) Goukolt

Levels Equation
Case 2; Restricted Constant and Mo Trend

Variable Coefficient  Std. Error  t-Statistic Prob.
LDEPEX -0.383379 0214733  -1.785372 01018
LDEFI -1.122343 0165178 -6.794745  0.0000
LRECT 1389982 0297511 4672033  0.0007
LRECP -0.169428 0074641 -2269914  0.0443
C 3002185 0472369 6355589  0.0001

EC=LTCH-(-0.3834*LDEPEX -1.1223"LDEPI + 1.3900"LRECT -0.1694

*LRECP +3.0022)
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ARDL Error Correction Regression
Dependent Variable: D{LTCH)

Selected Model: ARDL(1, 2, 4, 4, 0)

Case 2 Restricted Constant and Mo Trend
Date: 06/07/23 Time: 23:.45

Sample: 1890 2020

Included observations: 27

ECM Regression
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic  Prob.
D(LDEPEX) 0271650 0117596 2310039  0.0413
D(LDEPEX(-1)) 0704672 0159007 4431686  0.0010

D(LDEPI) -0.040662 0069045 0533918 05673
D(LDEPI-1)) 0.663289 0131040 5061741 0.0004
D(LDEPI-2)) 0496300 0089533 5543223 00002
D(LDEPI-3)) 0371228 0074341 4993613 00004

D(LRECT) 0137176 022513 0.609313 05547
D{LRECT(-1)) -0.374304 0211702 1768067 01047
D(LRECT(-2)) -0.194858 0154358 -1.262382 02329
D{LRECTI(-3)) -0.464941 0171481 -2711322  0.0202
CointEg(-1)* -0.881388 0120576  -8.13917%  0.0000
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Dependent Variable: LTCH

Method: ARDL

Date: O6/0TIZ23 Time: 23:52

Sample (adjusted): 1994 2020

Included observations: 27 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic). LDEPEX LDEPI LRECT LRECP
Fixed regressors: C

Mumber of models evalulated: 1250

Selected Model: ARDL(1, 2, 4, 4, 0}

Variable Coefficient Std. Error t-Statistic Prob.*
LTCH{-1) 0.018612 0.185518 01003224 0.9219
LOEPEX 0.271650 0201978 1.344950 0.2057
LOEFPEX{-1) 0.056779 0.2336594 0.242963 0.8125
LOEFPEX(-2) -0. 704672 0244578 -2 881181 0.0149
LOEFI -0.040662 0173131 -0.234862 0.8186
LDEPI-1} -0.397503 0.148201 -2.682184 0.0213
LDEFI{-2} -0.166988 0140274 -1.190449 0.2589
LDEFI{-3) -0.125072 0127203 -0.983253 0.3456
LDEPI{-4) -0.371228 0114104 -3.253431 0.0077
LRECT 0137176 0.423584 0.323769 0.7522
LRECT(-1} 0.852633 0.552931 1.542023 0.1513
LRECT(-2) 0179446 0376712 0.476347 0.64321
LRECTI(-3) -0.270082 0.2670456 -0.7 35827 0.4772
LRECT(-4} 0454941 0 273996 1. 696886 0.1178
LRECP -0.166274 0.060221 -2 761057 0.0185
C 2 945309 0 615367 4 787890 0.00086
R-squared 0.990401 Mean dependent var 1.202172
Adjusted R-squared 0977312 S.D. dependentvar 0.186015
S.E. of regression 0.028019 Akaike info criterion -4, 024660
Sum squared resid 0.008635 Schwarz criterion -3 256757
Log likelinood 70.33291 Hannan-Quinn criter. -3. 796322
F-statistic 7566593 Durbin-Watson stat 2835071

Frob(F-statistic) 0.000000

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