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Vector Autoregression Estimates S Y slas ga AU oda (3 sl 35l

" VAR "

Zgel) plall JSCad) sy (m3gad U amys ) gblall dmys dads Jo¥) kel

VAR Lag Order Selection Criteria
Endogenous variables: DDIDH DCH DCHJ
Exogenous variables: C

Date: 05/11/22 Time: 16:21

Sample: 1990 2020

Included observations: 27

AU ol sius s

Lag LogL LR FPE AlC

sC HQ

0 9.763163 NA* 0.000122 -0.500975 -0.356993* -0.458162*
1 18.94903  15.65000  0.000121* -0.514743* 0.061184  -0.343490
2 20.81790  2.768693  0.000211  0.013489  1.021362  0.313182

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

00 T35l P P L 1 CH PP o
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Vector Autoregression Estimates

Date: 05/11/22 Time: 16:22
Sample (adjusted): 1993 2020

Included observations: 28 after adjustments

Standard errors in () & t-statistics in [ ]

DDIDH DCH DCHJ

DDIDH(-1) -0.452220 -89.40872 -110.7625

(0.18434) (90.6610) (156.565)

[-2.45318] [-0.98619] [-0.70745]

DCH(-1) -0.000338 1.756565 3.383384

(0.00118) (0.58202) (1.00511)

[-0.28560] [ 3.01804] [ 3.36619]

DCHJ(-1) 0.000141 -0.894264 -1.788790

(0.00068) (0.33437) (0.57744)

[ 0.20695] [-2.67446] [-3.09782]

C -0.000825 -0.059390 0.351904

(0.00079) (0.38841) (0.67076)

[-1.04424] [-0.15290] [ 0.52464]

R-squared 0.210635 0.297685 0.326944

Adj. R-squared 0.111964 0.209895 0.242812

Sum sq. resids 0.000370 89.54685 267.0537

S.E. equation 0.003928 1.931610 3.335751

F-statistic 2.134730 3.390893 3.886079

Log likelihood 117.5407 -56.00608 -71.30371

Akaike AIC -8.110048 4.286149 5.378836

Schwarz SC -7.919733 4.476464 5.569151

Mean dependent -0.000500 -0.412500 -0.350000

S.D. dependent 0.004168 2.173087 3.833467
Determinant resid covariance (dof adj.) 7.22E-05
Determinant resid covariance 4.54E-05
Log likelihood 20.79466
Akaike information criterion -0.628190
Schwarz criterion -0.057245

Number of coefficients 12
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VAR Residual Serial Correlation LM Tests
Date: 05/16/22 Time: 18:54

Sample: 1990 2020

Included observations: 27

Null hypothesis: No serial
correlation at lag h

Lag LRE* stat  df Prob. Rao F-stat df Prob.
1 18.49257 16 0.2959 1.210864 (16, 34.2) 0.3089
2 10.90780 16 0.8151 0.647939 (16, 34.2) 0.8217

Null hypothesis: No serial
correlation atlags 1 to h

Lag LRE* stat  df Prob. Rao F-stat df Prob.
1 18.49257 16 0.2959 1.210864 (16, 34.2) 0.3089
2 27.37893 32 0.6997 0.776977  (32,27.4) 0.7551

*Edgeworth expansion corrected likelihood ratio statistic.

iaal ol L e s ey 0.05 o ST T (o fhgine 8 oYL=y 5701

el oy Ll 3y ade (s
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System: UNTITLED

Estimation Method: Least Squares

Date: 05/19/22 Time: 19:20

Sample: 1993 2020

Included observations: 28

Total system (balanced) observations 84

Coefficient Std. Error t-Statistic Prob.

C() -0.452220 0.184340 -2.453177 0.0166
C(2) -0.000338 0.001183 -0.285595 0.7760
C(3) 0.000141 0.000680 0.206947 0.8366
C(4) -0.000825 0.000790 -1.044242 0.2999
C(5) -89.40872 90.66096 -0.986188 0.3273
C(6) 1.756565 0.582021 3.018043 0.0035
C(7) -0.894264 0.334372 -2.674462 0.0093
C(8) -0.059390 0.388411 -0.152904 0.8789
C(9) -110.7625 156.5649 -0.707454 0.4816
C(10) 3.383384 1.005108 3.366188 0.0012
C(11) -1.788790 0.577436 -3.097817 0.0028
C(12) 0.351904 0.670758 0.524636 0.6014
Determinant residual covariance 4,54E-05

Equation: DDIDH = C(1)*DDIDH(-1) + C(2)*DCH(-1) + C(3)*DCHJ(-1) +

C4)
Observations: 28
R-squared 0.210635 Mean dependent var -0.000500
Adjusted R-squared 0.111964 S.D. dependent var 0.004168
S.E. of regression 0.003928 Sum squared resid 0.000370
Durbin-Watson stat 1.937657

Equation: DCH = C(5)*DDIDH(-1) + C(6)*DCH(-1) + C(7)*DCHJ(-1) + C(8)
Observations: 28

R-squared 0.297685 Mean dependent var -0.412500
Adjusted R-squared 0.209895 S.D. dependent var 2.173087
S.E. of regression 1.931610 Sum squared resid 89.54685
Durbin-Watson stat 2.051280

Equation: DCHJ = C(9)*DDIDH(-1) + C(10)*DCH(-1) + C(11)*DCHJ(-1) +

C(12)
Observations: 28
R-squared 0.326944 Mean dependent var -0.350000
Adjusted R-squared 0.242812 S.D. dependent var 3.833467
S.E. of regression 3.335751 Sum squared resid 267.0536
Durbin-Watson stat 2.068457
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Substituted Coefficients:

DDIDH = C(1)*DDIDH(-1) + C(2)*DCH(-1) + C(3)*DCHJ(-1) + C(4)
DCH = C(5)*DDIDH(-1) + C(6)*DCH(-1) + C(7)*DCHJ(-1) + C(8)
DCHJ = C(9)*DDIDH(-1) + C(10)*DCH(-1) + C(11)*DCHJ(-1) + C(12)
: g‘\..a;-?\ It
D W gdl e O S 23 gel] Ay

Estimated Equations:

DCH = C(5)*DDIDH(-1) + C(6)*DCH(-1) + C(7)*DCHJ(-1) + C(8)
izl olpadly dladl Qe @ Jrolly mld) paddl o T 2hns 20030 23 Sl
sl dad dlaly Lol sllar) Spd Al )y Lol slas] 5k 30l el 550 & Aliaclly
=0.297685  LLiY) Jeles aziy Lo sag Lol olay) 328 2w 245 2 15 oy 2y,0ad) 350
e Y029.76  aed b eis OF lanes ((Alinadl ) i) ohaall OF Lo 89 R2

iyl e o el ) 3 Jeold

olpat OF oI Adjusted R-squared = 0.209895 — aiad! iypuisdl 5530 4,
370 I3 el dla) (3 folh) il 0 %00 2099 w2 b Bhd> s OF wlazs iz

el ) & Jolb) paall alinl) Olpanad) &) 3580 S Canial) ey Lo 59 2yl
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Estimated Equations:

DCHJ = C(9)*DDIDH(-1) + C(10)*DCH(-1) + C(11)*DCHJ(-1) + C(12)
o 15;ﬁ)qwsz@wu@sg&@bewsﬂmswmwaﬁ»u)mw:&u
Sy el Jlarly Lol slas] S 25l Bl 55 (3 Alteslly Alizl) lpacly (2 24
g b gng Lol ola) 3 i 245 2 15 o 3l 38l L) 22d) Al iy Ll sllayf
b s OF bz ((linedd) ) Sl Sliadll O i Lo 529 R2 = 0.326944  LLs)Yl eles
i 24 5 i 15 0 agendl 55l OLad) e ey 3 o) ) o 90 32,69 axe

sl 5
olpaslt OF ol Adjusted R-squared = 0.242812 —  aadd) &) 3531 Ui,
el add dladly 3 @ Jod adl 0 W0 2428 wned b dids s OF wlanis Al
iyl 355 JNot daw 249 w15 o i eadl 5540
Oledaodl dgine jlas
DCH = C(5)*DDIDH(-1) + C(6)*DCH(-1) + C(7)*DCHJ(-1) + C(8)
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Null Hypothesis: IDH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 3.388531 1.0000
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IDH)
Method: Least Squares
Date: 05/11/22 Time: 16:27
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IDH(-1) 0.234425 0.069182 3.388531 0.0022
C -0.123295 0.039336 -3.134387 0.0041
@TREND("1990") -0.001941 0.000494 -3.930340 0.0005
R-squared 0.479930 Mean dependent var 0.005433
Adjusted R-squared 0.441406 S.D. dependent var 0.005001
S.E. of regression 0.003738 Akaike info criterion -8.245945
Sum squared resid 0.000377 Schwarz criterion -8.105825
Log likelihood 126.6892 Hannan-Quinn criter. -8.201119
F-statistic 12.45803 Durbin-Watson stat 1.519823
Prob(F-statistic) 0.000147
Null Hypothesis: IDH has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.975892 0.2951
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(IDH)
Method: Least Squares
Date: 05/11/22 Time: 16:27

Sample (adjusted): 1992 2020
Included observations: 29 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
IDH(-1) -0.024657 0.012479 -1.975892 0.0589
D(IDH(-1)) 0.621793 0.173430 3.585271 0.0014
Cc 0.018605 0.008902 2.089919 0.0466
R-squared 0.476013 Mean dependent var 0.005483
Adjusted R-squared 0.435707 S.D. dependent var 0.005082
S.E. of regression 0.003818 Akaike info criterion -8.200579
Sum squared resid 0.000379 Schwarz criterion -8.059135
Log likelihood 121.9084 Hannan-Quinn criter. -8.156280
F-statistic 11.80980 Durbin-Watson stat 2.355988
Prob(F-statistic) 0.000224
Null Hypothesis: IDH has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=7)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -1.242197 0.1915
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
hgAugmented Dickey-Fuller Test Equation
Dependent Variable: D(IDH)
Method: Least Squares
Date: 05/11/22 Time: 16:27
Sample (adjusted): 1993 2020
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IDH(-1) -0.002990 0.002407  -1.242197 0.2257
D(IDH(-1)) 0.565528 0.180273 3.137059 0.0043
D(IDH(-2)) 0.623715 0.265120 2.352581 0.0268
R-squared 0.504458 Mean dependent var 0.005464
Adjusted R-squared 0.464815 S.D. dependent var 0.005175
S.E. of regression 0.003786 Akaike info criterion -8.214297
Sum squared resid 0.000358 Schwarz criterion -8.071560
Log likelihood 118.0002 Hannan-Quinn criter. -8.170661
Durbin-Watson stat 2.028764
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Null Hypothesis: DIDH has a unit root
Exogenous: Constant, Linear Trend

( 2—3): ('3) é’d.d\

Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.476175 0.3364
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DIDH)
Method: Least Squares
Date: 05/11/22 Time: 16:28
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DIDH(-1) -0.442124 0.178551 -2.476175 0.0201
C 0.005512 0.002255 2.444286 0.0216
@TREND("1990") -0.000207 9.20E-05 -2.255153 0.0328
R-squared 0.232552 Mean dependent var -0.000414
Adjusted R-squared 0.173518 S.D. dependent var 0.004119
S.E. of regression 0.003745 Akaike info criterion -8.239330
Sum squared resid 0.000365 Schwarz criterion -8.097886
Log likelihood 122.4703 Hannan-Quinn criter. -8.195032
F-statistic 3.939262 Durbin-Watson stat 2.328998
Prob(F-statistic) 0.032036
Null Hypothesis: DIDH has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.552379 0.9856
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DIDH)

Method: Least Squares

Date: 05/11/22 Time: 16:29
Sample (adjusted): 1993 2020
Included observations: 28 after adjustments

Std.
Variable Coefficient Error t-Statistic Prob.
0.254
DIDH(-1) 0.140576 492 0.552379 0.5856
0.273
D(DIDH(-1)) -0.571453 567 -2.088900 0.0471
0.001
C -0.001645 786 -0.921016 0.3658
R-squared 0.215589 Mean dependent var -0.000500
Adjusted R-squared 0.152837 S.D. dependent var 0.004168
S.E. of regression 0.003836 Akaike info criterion -8.187772
Sum squared resid 0.000368 Schwarz criterion -8.045036
Log likelihood 117.6288 Hannan-Quinn criter. -8.144136
F-statistic 3.435532 Durbin-Watson stat 1.998091
Prob(F-statistic) 0.048061
Null Hypothesis: DIDH has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.705032 0.4023
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DIDH)
Method: Least Squares
Date: 05/11/22 Time: 16:29
Sample (adjusted): 1993 2020
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DIDH(-1) -0.073261 0.103912 -0.705032 0.4871
D(DIDH(-1)) -0.388325 0.187345 -2.072783 0.0482
R-squared 0.188974 Mean dependent var -0.000500
Adjusted R-squared 0.157780 S.D. dependent var 0.004168
S.E. of regression 0.003825 Akaike info criterion -8.225833
Sum squared resid 0.000380 Schwarz criterion -8.130675
Log likelihood 117.1617 Hannan-Quinn criter. -8.196742
Durbin-Watson stat 1.925647
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Null Hypothesis: DDIDH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

slay) 82 (g pidl JWdl oy 2 jlozmw) s

(3_3)293)‘5’4'&‘

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.090718 0.0000
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DDIDH)
Method: Least Squares
Date: 05/11/22 Time: 16:30
Sample (adjusted): 1993 2020
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DDIDH(-1) -1.567201 0.172396 -9.090718 0.0000
C 0.002290 0.001558 1.469331 0.1542
@TREND("1990") -0.000187 8.68E-05 -2.160578 0.0405
R-squared 0.768417 Mean dependent var 3.57E-05
Adjusted R-squared 0.749890 S.D. dependent var 0.007084
S.E. of regression 0.003543 Akaike info criterion -8.346838
Sum squared resid 0.000314 Schwarz criterion -8.204101
Log likelihood 119.8557 Hannan-Quinn criter. -8.303202
F-statistic 41.47626 Durbin-Watson stat 2.040313
Prob(F-statistic) 0.000000
Null Hypothesis: DDIDH has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.282845 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DDIDH)

Method: Least Squares

Date: 05/11/22 Time: 16:30

Sample (adjusted): 1993 2020

Included observations: 28 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DDIDH(-1) -1.456839 0.175886 -8.282845 0.0000
C -0.000745 0.000721 -1.032377 0.3114
R-squared 0.725175 Mean dependent var 3.57E-05
Adjusted R-squared 0.714604 S.D. dependent var 0.007084
S.E. of regression 0.003784 Akaike info criterion -8.247070
Sum squared resid 0.000372 Schwarz criterion -8.151912
Log likelihood 117.4590 Hannan-Quinn criter. -8.217979
F-statistic 68.60552 Durbin-Watson stat 1.951994
Prob(F-statistic) 0.000000
Null Hypothesis: DDIDH has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.208410 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DDIDH)
Method: Least Squares
Date: 05/11/22 Time: 16:31
Sample (adjusted): 1993 2020
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DDIDH(-1) -1.433121 0.174592 -8.208410 0.0000
R-squared 0.713909 Mean dependent var 3.57E-05
Adjusted R-squared 0.713909 S.D. dependent var 0.007084
S.E. of regression 0.003789 Akaike info criterion -8.278324
Sum squared resid 0.000388 Schwarz criterion -8.230745
Log likelihood 116.8965 Hannan-Quinn criter. -8.263779

Durbin-Watson stat 1.930768
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Null Hypothesis: CH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.991021 0.5824
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CH)
Method: Least Squares
Date: 05/11/22 Time: 16:31
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error  t-Statistic Prob.
CH(-1) -0.176987 0.088892 -1.991021 0.0567
C 5.461594 2.759055 1.979516 0.0580
@TREND("1990") -0.155942 0.078629 -1.983260 0.0576
R-squared 0.138750 Mean dependent var -0.229000
Adjusted R-squared 0.074953 S.D. dependent var 2.242165
S.E. of regression 2.156500 Akaike info criterion 4.469490
Sum squared resid 125.5633 Schwarz criterion 4.609609
Log likelihood -64.04235 Hannan-Quinn criter. 4514315
F-statistic 2.174885 Durbin-Watson stat 1.375706
Prob(F-statistic) 0.133121
Null Hypothesis: CH has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.613969 0.8530
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CH)

Method: Least Squares

Date: 05/11/22 Time: 16:32

Sample (adjusted): 1991 2020

Included observations: 30 after adjustments

Std.
Variable Coefficient Error t-Statistic Prob.
CH(-1) -0.0331860.054052 -0.613969 0.5442
C 0.3848051.082000 0.355643 0.7248
Mean dependent
R-squared 0.013284var -0.229000
S.D. dependent
Adjusted R-squared -0.021956var 2.242165
Akaike info
S.E. of regression 2.266646criterion 4.538820
Sum squared resid 143.8552 Schwarz criterion 4.632233
Hannan-Quinn
Log likelihood -66.08230criter. 4.568704
Durbin-Watson
F-statistic 0.376958stat 1.371487
Prob(F-statistic) 0.544192
Null Hypothesis: CH has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.757614 0.3796
Test critical values: 1% level -2.644302
5% level -1.952473
10% level -1.610211
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CH)
Method: Least Squares
Date: 05/11/22 Time: 16:32
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CH(-1) -0.015425 0.020360 -0.757614 0.4548
R-squared 0.008827 Mean dependent var -0.229000
Adjusted R-squared 0.008827 S.D. dependent var 2.242165
S.E. of regression 2.232248 Akaike info criterion 4.476660
Sum squared resid 144.5050 Schwarz criterion 4.523367
Log likelihood -66.14991 Hannan-Quinn criter. 4.491602
Durbin-Watson stat 1.389478
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Null Hypothesis: DCH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.756195 0.0342
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DCH)
Method: Least Squares
Date: 05/11/22 Time: 16:33
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DCH(-1) -0.712499 0.189686 -3.756195 0.0009
C -0.009126 0.904951 -0.010085 0.9920
@TREND("1990") -0.011287 0.050552 -0.223266 0.8251
R-squared 0.353759 Mean dependent var 0.004138
Adjusted R-squared 0.304048 S.D. dependent var 2.698496
S.E. of regression 2.251186 Akaike info criterion 4.558489
Sum squared resid 131.7638 Schwarz criterion 4.699933
Log likelihood -63.09809 Hannan-Quinn criter. 4.602787
F-statistic 7.116340 Durbin-Watson stat 1.977188
Prob(F-statistic) 0.003429
Null Hypothesis: DCH has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.834076 0.0069
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DCH)

Method: Least Squares

Date: 05/11/22 Time: 16:33
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DCH(-1) -0.706063 0.184155 -3.834076 0.0007
C -0.187960 0.413659 -0.454384 0.6532
R-squared 0.352520 Mean dependent var 0.004138
Adjusted R-squared 0.328539 S.D. dependent var 2.698496
S.E. of regression 2.211221 Akaike info criterion 4.491438
Sum squared resid 132.0164 Schwarz criterion 4.585735
Log likelihood -63.12586 Hannan-Quinn criter. 4.520971
F-statistic 14.70014 Durbin-Watson stat 1.987724
Prob(F-statistic) 0.000685
Null Hypothesis: DCH has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.862191 0.0004
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DCH)
Method: Least Squares
Date: 05/11/22 Time: 16:34
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DCH(-1) -0.695928 0.180190 -3.862191 0.0006
R-squared 0.347569 Mean dependent var 0.004138
Adjusted R-squared 0.347569 S.D. dependent var 2.698496
S.E. of regression 2.179662 Akaike info criterion 4.430091
Sum squared resid 133.0259 Schwarz criterion 4.477239
Log likelihood -63.23632 Hannan-Quinn criter. 4.444857
Durbin-Watson stat 1.994653
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Null Hypothesis: CHJ has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.006047 0.5746
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CHJ)
Method: Least Squares
Date: 05/11/22 Time: 16:35
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CHJ(-1) -0.194277 0.096846 -2.006047 0.0550
C 9.725911 4.750329 2.047419 0.0505
@TREND("1990") -0.194928 0.108914 -1.789739 0.0847
R-squared 0.138473 Mean dependent var -0.066667
Adjusted R-squared 0.074656 S.D. dependent var 3.888508
S.E. of regression 3.740543 Akaike info criterion 5.570978
Sum squared resid 377.7748 Schwarz criterion 5.711098
Log likelihood -80.56467 Hannan-Quinn criter. 5.615803
F-statistic 2.169845 Durbin-Watson stat 1.701361
Prob(F-statistic) 0.133700
Null Hypothesis: CHJ has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.026460 0.7307
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CHJ)

Method: Least Squares

Date: 05/11/22 Time: 16:35

Sample (adjusted): 1991 2020

Included observations: 30 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
CHJ(-1) -0.074795 0.072866 -1.026460 0.3135
C 2.540172 2.636827 0.963344 0.3436
R-squared 0.036265 Mean dependent var -0.066667
Adjusted R-squared 0.001846 S.D. dependent var 3.888508
S.E. of regression 3.884918 Akaike info criterion 5.616421
Sum squared resid 422.5924  Schwarz criterion 5.709834
Log likelihood -82.24632 Hannan-Quinn criter. 5.646305
F-statistic 1.053620 Durbin-Watson stat 1.707121
Prob(F-statistic) 0.313461
Null Hypothesis: CHJ has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.367092 0.5438
Test critical values: 1% level -2.644302
5% level -1.952473
10% level -1.610211
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CHJ)
Method: Least Squares
Date: 05/11/22 Time: 16:36
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CHJ(-1) -0.007186 0.019576 -0.367092 0.7162
R-squared 0.004323 Mean dependent var -0.066667
Adjusted R-squared 0.004323 S.D. dependent var 3.888508
S.E. of regression 3.880094 Akaike info criterion 5.582361
Sum squared resid 436.5988 Schwarz criterion 5.629068
Log likelihood -82.73542 Hannan-Quinn criter. 5.597303

Durbin-Watson stat 1.767624
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Null Hypothesis: DCHJ has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.604322 0.0050
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DCHJ)
Method: Least Squares
Date: 05/11/22 Time: 16:37
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DCHJ(-1) -0.899036 0.195259 -4.604322 0.0001
C 0.338089 1.632626 0.207083 0.8376
@TREND("1990") -0.028924 0.090667 -0.319015 0.7523
R-squared 0.449785 Mean dependent var -0.037586
Adjusted R-squared 0.407461 S.D. dependent var 5.268797
S.E. of regression 4.055739 Akaike info criterion 5.735840
Sum squared resid 427.6745 Schwarz criterion 5.877284
Log likelihood -80.16968 Hannan-Quinn criter. 5.780139
F-statistic 10.62713 Durbin-Watson stat 1.993976
Prob(F-statistic) 0.000424
Null Hypothesis: DCHJ has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.677649 0.0008
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DCHJ)

Method: Least Squares

Date: 05/11/22 Time: 16:37

Sample (adjusted): 1992 2020

Included observations: 29 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DCHJ(-1) -0.891585 0.190605 -4.677649 0.0001
C -0.123978 0.740729 -0.167373 0.8683
R-squared 0.447631 Mean dependent var -0.037586
Adjusted R-squared 0.427173 S.D. dependent var 5.268797
S.E. of regression 3.987706 Akaike info criterion 5.670781
Sum squared resid 429.3485 Schwarz criterion 5.765077
Log likelihood -80.22633 Hannan-Quinn criter. 5.700314
F-statistic 21.88040 Durbin-Watson stat 2.004032
Prob(F-statistic) 0.000072

Null Hypothesis: DCHJ has a unit root
Exogenous: None
Lag Length: 0 (Automatic — based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.758247 0.0000
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DCHJ)
Method: Least Squares
Date: 05/11/22 Time: 16:37
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DCHJ(-1) -0.890790 0.187210 -4.758247 0.0001
R-squared 0.447058 Mean dependent var -0.037586
Adjusted R-squared 0.447058 S.D. dependent var 5.268797
S.E. of regression 3.917880 Akaike info criterion 5.602853
Sum squared resid 429.7940 Schwarz criterion 5.650001
Log likelihood -80.24136 Hannan-Quinn criter. 5.617619

Durbin-Watson stat 2.003804
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Résumé :

Cette étude vise a mesurer I'impact de l'investissement en capital humain en
Alggérie sur le chomage durant la période 1990-2020, et a l'aide d'un outil de
mesure représenté dans le programme "Eviews 10", nous avons conclu que
l'investissement en capital humain n'aftecte pas le chomage en Algérie pendant
la période d'étude et Il n'en est pas affecté et que le chomage pour la période
en cours affecte et est aftecté par le chomage moyen de la période précédente
et qu'il existe une relation positive entre eux, et cela peut étre du 4 la taille de
'échantillon et la période d'études, ou au manque d'alignement de la
formation sur le marché du travail.

Mots clés : chomage, investissement en capital humain, modele « VAR ».



