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siad Alulud) 0,662 -1,19 02 z3saill ADF
By )i e
@siad Adulul) 0,980 1,806 03 735l
Basy Ha e

02 A saldl jhl (Eviews]3 qaliy cla e e alae Yl callall dlae) ¢ 2 jseaal)
Jals oz dlal) puen & (gl die Bfise ye indeX Alulud) of mavi el Jsaall Pl (e

e oY) Aapall e cilig il Adyla aadis Allal) 53a ALY

S Aol e cilig )il ela) sy INDEX Albudl ADF L) il :(15) o) J saad)

Prob T-stastic z gl JLasY) gg
gsind Y Alulud) 0,669 -0,431 01 z 3l sl
By, o Bassll
a3 Y AL | 0,0000 -7,447 02 z3sal ADF
Bans )i o
gsind Y Aluld) / / 03 73l
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Baag s e

Gsimal) dic POP dlulodl ADF jLad) il :(16) ad; Jgaadl

02 3y galdl il (Eviews13 zaliy clajie e alacVl llall sla) (et jbaall

:POP (Sl gaill) Adeadead) A ins) Ay, 4
: ) Jyanll b adlal) il e Jgemal) 5 ADF saagll jaa laal alasiul,

Prob T-stastic z sl JLEaY) &6
siad Alulud) 0,8372 -1,404 01 z3sall i laal
Baag Hda e Basll
gas Aluld) 0,9997 1,946 02 z3sall ADF
Basg Hda o
sl Al 0,9715 1,630 03 z 3l
Baag yha e

03 &) saldl jhl (Eviews]3 qaliy cla e e alae Yl callall dlae) (g 2 jiaal)
Ja¥s iz ilal) pan A gsial die By e POP ALl of s

el Jgaall DA (1

e oY) Aapall e cilig il Adyla aadis Allal) o3a ALY

A Al e cligyal ela) sy POP Aldodl ADF jLia) guilii :(17 ) o8y Jgtad

Prob T-stastic z sail) JLEaY) e
@siad Y Alulul 0,098 -3,237 01 z3sal sl
Baag i e Bassl)
gsad ¥ Aluld) 0,0004 -4,8559 02 z3sall ADF
Baag )i e
giad Y Al / / 03 z3sall
Baag i e

03 &3 galdl il (Eviews]3 gl cla e e alae¥Vl cllall dlae) g 2 jsaall

Aol (e ligydl elyal ey Bjse Caual POP Alulull of misius odlel Jsaall DA (e

LI Al e AlalSie ALl 8 Il ¢ d5Y)

55




addl) clabal) cladaal dauld dufys @ A Jadl)

:TER (Aaadlil) oY) ddaded) 4oiind a4
M Jpandl 3 Aadll ) e Jsean) 5 GADF saagl) s jlas) alasiuly
Ssimall 2ic TER Aludull ADF jLad) milii :(18 ) ad) Jgaad)

Prob T-stastic z sl JLEaY) g6
siad Alulud) 0,76 -1,618 01 z3sal s las)
Baag ) e 3as )l
gt Al 0,4343 -1,672 02 z3sail ADF
Baay i e
@53 dlualud) 0,5392 -0,3780 03 zasaill
Baay Hia e

04 3y saldl il (Eviews]3 gl clajie e alae¥Vl Ul dlae) (g i jiaall

d;y} ccbuﬂ\ e gﬁ ngl..ml\ Qe

B_)EBMA Pr= TER al.lu) Lj i
e Aapall e cilig il Adyla aadius Allal) o3a ALY

el Jsaall DA o

Y Aol (e g il ¢lpa) ey TER Ll ADF jLis) gl (19 ) a8 Jgaal)

Prob T-stastic z sl JLEaY) &6
@sia3 Y ALl 0,555 -0,5597 01 z3sal D lasl
Baag i e Bassl)
it Y Al 0,0003 -5,101 02 z3sall ADF
Basg ya o
gsiad Y AL / / 03 & 3sall
Bass )i o

04 & galdl il (Eviews]3 gl clajde e alae Yl callall dlae) (a2 jieaall

Al (e gyl ehal ae e cimaal TER Alulldl o i kel Jsaall DA (e
S Aaall e AlalKie Al pla il o A6
ARDL Zdiagia (39 sl Jalsil) ABMe s @ 56N Gllal)
ARDL Zihlial) 4] gall Aiajl) cilsadll S lasiy) zigad paii ]

((2sa]) Ll zgd) amdl JelSil) jloay ARDL geie aladiuls (V) aski Chsu
ve aly SV @A vie B ol o gie <lS s Ly W Al dieil) Judlall
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Gl 8 Raadial) Tisall aas ae Geedle ikl ST ARDL z3ga licls @lli,. ol 354l
2023 ) 1994 ole (40 3310 3L 30 aalL

ARDL. sk ilii :(20) Jgtad

Dependent Variable: LOG EX

Method: ARDL

Date: 05/21/25 Time: 12:50

Sample: 1997 2023

Included observations: 27

Dependent lags: 3 (Automatic)

Automatic-lag linear regressors (3 max. lags): LOG INDEX LOG POPU
LOG TERRAIN LOG BC

Deterministics: Restricted constant and no trend (Case 2)

Model selection method: Akaike info criterion (AIC)

Number of models evaluated: 768

Selected model: ARDL(1.1.3.1.2)

Variable Coefficient  Std. Error t-Statistic Prob.*
LOG EX(-1) -0.344382 0.248266  -1.387150 0.1871
LOG INDEX 0.246255 0.681019 0.361599 0.7231

LOG INDEX(-1) -1.344819 0.638995 -2.104585 0.0539
LOG POPU -187.3954 5992089 -3.127380 0.0074

LOG POPU(-1) 307.2114  93.79831 3.275233  0.0055
LOG POPU(-2) -174.4449  60.00565 -2.907141 0.0115
LOG POPU(-3) 3592879  21.35033 1682822  0.1146
LOG TERRAIN 0.003205  0.031914  0.100438  0.9214
LOG TERRAIN(-1) 0.030288  0.026796  1.130308  0.2773

LOG BC 15.78440 8.218925 1.920495 0.0754
LOG BC(-1) -0.770465 6.270446 -0.122872 0.9040
LOG BC(-2) 16.49731 7.559596 2.182301 0.0466
C -249.9796 86.55899 -2.887968 0.0119
R-squared 0982165 Mean dependent var 5.793815
Adjusted R-squared 0966879 S.D. dependent var 1.002712
S.E. of regression 0.182486 Akaike info criterion -0.258103
Sum squared resid 0.466216 Schwarz criterion 0.365818
Log likelihood 16.48439 Hannan-Quinn criter. -0.072579
F-statistic 64.24949 Durbin-Watson stat 2067192
Prob(F-statistic) 0.000000

*Note: p-values and any subsequent test results do not account for
model selection.

Eviews13 zaliy cilayie o slae Yl calllhall slae) a : juaal)
Glays sty agry ) Eviews]3 zaliy aladiul ARDL zigad pain il Joaal) g
Dbal 3l A mial e lly AK(AKAIKE) Jlae e el (1.2.1.3.1) el oyl

k] LS eyl U8 (g Waans S
¢ %98 \giad 1) maiad) vl Jalee PIa (e 73 gaill djansiil Aall o Laadls Cum

%5 Aisiaas 467.77 dad F-statistic ddlas) DA (e zisell LU gl cialy oo

.(proba = 0.0000<0.05)
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Akaike Information Criteria (top 20 models)
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agaal) JLaA) il :(21)J s

Bounds Test

Mull hypothesis: Mo levels relationship
Mumber of cointegrating variables: 4
Trend type: Rest. constant (Case 2)
Sample size: 27

Test Statistic Value

F-statistic 6.814259

Bounds Critical Values

10% 5% 1%

Sample . 1(0) ) ) I(1)
30 2525 3.560 3.058 4223 4.280 5.840
Asymptotic  2.200 3.090 2 560 3.490 3.290 4370

*1{0) and I(1) are respectively the stationary and non-stationary bounds.

Eviews13 iy clapa e alaeYh Qllall alae) oo 1 jiaal)

Aids Jalts A sam Do I Eads el dBe s
| |

LAl el AL 1Y
sl Byl Gl 220 K udy
oo S) ay Fostatistic= 6.6725540 & swaal) daidll o 2aadl of aukaioss Jsaall DA (g
JalSs Ale agag s Lo 3ag %1 «%5 %10 Lsinall Gligine IS dic Llall Zajall dagl

oAl 8yl S puaially Ll clpalall Ga JaY1 dbsh 20jl6 ADe ) Wi
(ECM) Wil prasual 7 galy dlidiall Jalsil) &de 0854

JaY) Aighag 5paad BV a0V asdi Jal) Alish 4315 A dsm (g LSE ) ey
A gl b anse s LS Gl

(ECM) Uil prasual 7 agaly elidiall JalSil) A8Me juads geili :(22) saal)
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Dependent Variable: D(LOG_EX)

Method: ARDL

Date: 05/21/25 Time: 12:37

Sample: 1997 2023

Included observations: 27

Dependent lags: 3 (Automatic)

Automatic-lag linear regressors (3 max. lags): LOG_INDEX LOG_POPU
LOG TERRAIN LOG_BC

Deterministics: Restricted constant and no trend (Case 2)

Model selection method: Akaike info criterion (AIC)

Mumber of models evaluated: 768

Selected model: ARDL(1,1,3,1,2)

Variable Coefficient  Std. Error t-Statistic Prob.

COINTEQ* -1.344382  0.180478  -7.448996  0.0000
D({LOG_INDEX) 0.246256  (0.335261 0.734519 04716
D(LOG_POPU) -187.3054 3467669 -5.404074  0.0000

D(LOG_POPU(-1)) 138.5161 2917963  4.747014  0.0001
D(LOG_POPU(-2)}  -35.92879 13.34956 -2691385  0.0145
D(LOG_TERRAIN} 0.003205  0.018841 0170126 0.8667

D{LOG_BC) 15.78440  4.756236  3.318675  0.0036

DILOG_BC(-1)) -16.49731 4389658 -3.758223  0.0013

R-squared 0.765045 Mean dependent var 0107176
Adjusted R-squared 0678483 5.0. dependent var 0.276258
S.E. of regression 0.156645 Akaike info criterion -0.628473
Sum squared resid 0466216 Schwarz criterion -0.244522
Log likelihood 16.48439 Hannan-Quinn criter. -0.514305
F-statistic 8838084 Durbin-Watson stat 2067191
Prob{F-statistic) 0.000074

* p-values are incompatible with t-Bounds distribution.

Eviews3 zaliyn clajia e slae¥h Gllall dlac) (e 1 jhaal)

Bypead Ay Uadl) it r35ai i e (golall eyad) W Jedas Cua ¢l e Jpaal) 05SS
La¥) Ak Al i el gl sy ety <)

(S saill) Al chysia) of da) dish HlaadV) 73 ga il cipells Jal) Alsh 38
ahiball 4 cbull e %76.5 s uis (@il ) ndldll a1 ¢ el )
Adlaal) 13 Lgine CulS F ddlan) o WS .z dpaill Ale dpmads 358 Ao Ja e a5 i)
Janal) sl Jalese cclpiall (o Ja¥) Alghy 48 ADle 25m (uSa L ¢(0.000074 =
Durbin-Watson = glas] ziseill 4855 33 L sy «0.678 &L (Adjusted R?)
gisall L) Chde mues o lsdl On (S Do) AlSEe dsas are ) el L 2,067
coiulg = 3saill Basa I pds (Hannan—Quinn «Schwarz «Akaike)

Ol L pead cng paall Jalsally aSUil) cbysbaall (s Bjfias G a8le dllia of Cudy 735l

LA sailly (glal
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Ja s (1.344-) Gsinay Wls ol (COINTEQ) ladll mosss (55K 1 JaY) 5puad 28l
S sl (3 gat YAV Jaand A Adle Ao jus o) Aligh A5 ABDe da e
S @5 Ol 2o 8 Tialie 334 ¢ Cus aeadl) JaY) 8 Gilug U ik el (POPU)
il Celal (odsds sanly 558) KW saill duiadl) cpalil) cchalall 8 S (aliasl
2Ys el ) dse cchaball e 55l 6 GLS (e Lo o e o (alal) Ali
b Glad)) G Gsina il ekl (ool ol ¢ uadl) Ja¥) 3 Ggine Bl el ol 230l
Bypead Ayl il BBl cholial) Gpubin (e Lo o(Baldl 55 3 Goluss 30 553
.Jay)

& yidal) Jalsil) Aslaa .5

@ yidal) Jalsil) Aalas 1(23) Jgand

Cointegrating Specification

Deterministics: Rest. constant (Case 2)

CE = LOG_EX(-1) - (-0.817152*LOG_INDEX(-1) - 13.909840
*LOG_POPU(-1) + 0.024914*LOG_TERRAIN(-1) + 23.439207
*LOG_BC(-1) - 185.943867)

Cointegrating Coefficients

Variable * Coefficient Std. Error t-Statistic Prob.

LOG_INDEX(-1) -0.817152 0528288 -1.5467M1 0.1362
LOG_POPU(-1) -13.90984 10.64971  -1.306123 0.2050
LOG_TERRAIN(-1} 0.024814 0.021439 1.162048 0.2577
LOG_BCi(-1) 23.43821 10.53120 2225691 0.0366

C -185.9438 7270497  -2.557513 0.0180

Mote: * Coefficients derived from the CEC regression.

gl ADLe L0l halially ehy3) Z Y1 3850 G A 1 (INDEX) el)3l zluy) 55
Al chaball Gl Yol Ay a5 ai) Jia b 4l ) (0.817-) daleall udy G
Gl Phaly Al DIl aase 2 Y1 o ) 138 (a5 (i %0.82 Gawiy mids
oS Lealaay Ll Al 2ol clpalially SIS sall o 38U :(POPU) IS sl
Ghaball 4 pmlias) o gop 8 %1 G ol e 0L of i L (13.909-) Gaws
G e i Lee (Bl clamidl) e Asall Gl ¢ Ul il S 138 2% 13.91 dey
US 0) G ol A LSl Alay) A (TERRAIN) adldll ol V1 ¢ ppaall A
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:%0.025 iy clpliall b Al 3245 ) (a5 DMl ol dalie 8 %1 daw 30U
panall WA Y1 8 5 5ol ) WG gag Y clalud) b aagll of ) Gl ik 8
S 5 @il )l B %] Aty 3Ly JSE A8 dulay] ADle dlin :(BC) glaall (hadl
5aily Ayl Clabudl (renadl sall Sym 1a .%23.44 Aawsy el cpalall b g li))
Aol cball aen (A A paaill
£ dgaill ALl LAY <Y calbaal)

bl LAY (e 20e = 3saill sl ) Gyl Jslaie daulal) Auball DA (e

( jarque Bera )oladdU k) aujill Lad) .1

e 4 23l jarque Bera jladl aladiu) oy eUadBU ekl aysill las) dal e
tlea (i a8
corh 35 A ge ladY) tanell G b HO
corh i Acige pe elad¥) sAbad) A il H1
625 L 0,05 e 5S10,255850 (s5bis b éhyla Aibias) Jlaal of Jaadl Jand J<a0 (g
ol b deyse slad¥) o) o ain lly aaall Rujd ol )

(Jarque bera) i) :(10) J<id)

14
Series: Residuals
12 Sample 1997 2023
Observations 27
10
Mean -2.24e-13
8 Median -0.025382
Maximum 0.326504
5 Minimum -0.269161
4 Std. Dev. 0.133908
Skewness 0.650717
2 l Kurtosis 3.854333
0 ----. . I D | uesera 2726568
-0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 Probability 0.255819

Eviews13 zaliy clajie Ao slaeWh Gllall slac) e 1 juaal)
: Breuch— Godfrey ¢Uai¥ o 13N Jals ¥ Las) .2

ol eyl e Breuch—Godfrey jlaal a e

62



addl) clabal) cladaal dauld dufys @ A Jadl)

cellaaY) G 13 Bl dgag aaer Ljaeall dumdliHo
LeaaY) o 3 bl asagr Abadl A @l

Breuch— Godfrey jLiil :(24)J gl

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

F-statistic 1.741107  Prob. F(12,14) 0.1604
Obs*R-squared 16.16697 Prob. Chi-Square(12) 0.1837
Scaled explained S5 6.203429  Prob. Chi-Square(12) 0.9055

Eviews]3 zalin clajie o alae¥h Gllhll dlae) (e 2 jiaal)
0,05 ¢« ST 250,1604 (g5lw Breuch—-Godfrey Jlaal of W jelay Jpand) DA (e

& sl O G Anal oda i ¢ eUad¥) Gn 13 Dbyl dag V(6 paall A dis Nl
zhsalll of (uKay 13 L) Aaliie e olad¥1 o e Les cligien Gie) Uanai g Y 735l
Cua (ol padl) Addigas 5ol e iy cAadlal) clyaliall ) clualnall Lia) e a6
Aandinall RSN Sl jill dsal Fanlul) Jagp8ll e 22 o) &SI Bl e @)
bl o ) Ll ety 8 Tie) Ledali paes elad¥1 il of WS o laat¥) by b
By e e lee Al cloliall (& @laall aa IS0l zAgeill (8 5)0all Alfil)
bl colgaml)

Al gdal) oadY) cula b Ladl .3

i panll dumpd ¢ il g e pai Al ARCH Laal Leasaul golall cild )lasy
Lok Al aas Abadll sl g (b Al dgag aae

Jsds nytuall Lunyll (=d) 5 Yy Fprob > 0.05 cul€ 1)) Lo Alla & G all Jsd o Cusa
bl 3 4l
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ARCH Li) (25) Jseall

Heteroskedasticity Test: ARCH

F-statistic 0.009258 Prob. F(1,24) 0.9241
Obs*R-squared 0.010026  Prob. Chi-Square(1) 0.9202

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 05/21/25 Time: 12:47

Sample (adjusted): 1998 2023

Included observations: 26 after adjustments

Variable Coefficient  Std. Error  t-Statistic Prob.
c 0.017588 0.006996 2513955 0.0191
RESID'2(-1) 0.019523 0.202902 0.096218 0.9241
R-squared 0.000386 Mean dependent var 0.017930
Adjusted R-squared -0.041265 5.D. dependent var 0.030113
S.E. of regression 0.030728 Akaike info criterion -4.053479
Sum squared resid 0.022661 Schwarz criterion -3.956703
Log likelihood 54 69523  Hannan-Quinn criter. -4.025611
F-statistic 0.009258 Durbin-Watson stat 2.021992
Prob(F-statistic) 0.924146

Eviews13 zalin clada de slaeYh Qllall dlae] o0 1 jaal)

Aol Qi Wila 0,05 e ST a5 0,9241 cialy i Adlain) of Jiwd Jsaall (e Jaadls
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NUIl HYpOtNesIsS: LUG EA NAs a unit root
Exogenous: Constant

SullHypothesis: LOGEEX-has aunirool Lag Length: 1 (Automatic - based on SIC, maxlag=7)

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

t-Statistic Prob.*

Augme_n_ted Dickey-Fuller test statistic 0.327570 0.9756
Augmented Dickey-Fuller test statistic 0327570 09756 Test critical values: 1% level -3.689194
Test critical values: 1% level -3.689194 5% level -2.971853
5% level -2.971853 10% level -2.625121

10% level -2.625121

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

Augmented Dickey-Fuller Test Equation

Augmented Dickey-Fuller Test Equation Dependent Variable: D(LOG EX)
Dependent Variable: D(LOG EX) Method: Least Squares
Method: Least Squares Date: 05/21/25 Time: 12:20
Date: 05/21_/25 Tlmei 12:17 Sample (adjusted): 1996 2023
Sample (adjusted): 1996 2023 Included observations: 28 after adjustments
Included observations: 28 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob. Yaotie o 2t i O S F18.
LOG EX(-1) 0016305 0049775 0327570  0.7460 LOG EX(-1) 0.016305 0.049775  0.327570 0.7460
D(LOG EX(1))  -0.477374 0182238 2619511  0.0148 D(LOG EX(-1)) ~ -0.477374  0.182238 -2619511  0.0148
o] 0.066608 0.280749  0.237251 0.8144
C 0.066608 0.280749 0.237251 0.8144
R-squared 0.217551 Mean dependent var 0.106588 R-squared 0.217551  Mean dependent var 0.106588
Adiusted R-squared 0154956  S.D. dependent var 0271112  Adiusted R-squared 0.154956  S.D. dependent var 0271112
SE. of regression 0.249223  Akaike info criterion 0160018  S.E. of regression 0.249223  Akaike info criterion 0.160018
Sum squared resid 1552801  Schwarz criterion 0.302755 Sum squared resid 1.552801  Schwarz criterion 0.302755
Log likelihood 0.759741  Hannan-Quinn criter. 0.203654 Log likelihood 0.759741  Hannan-Quinn criter. 0.203654
F-statistic 3475491 Durbin-Watson stat 2127226 F-statistic 3.475491  Durbin-Watson stat 2127226
Prob(F-statistic) 0.046580 Prob(F-statistic) 0.046580

NUIl HYPOINESIS: U(LUG EA) N@S @ UnNit root
Exogenous: Constant, Linear Trend

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

t-Statistic Prob.* Lag Length: 1 (Automatic - based on SIC, maxlag=7)

Auamented Dickey-Fuller test statistic -8.401554 _ 0.0000 t-Statistic Prob.*
Test critical values: 1% level -4.323979 ; s
5% level -3.580622 Auagmented Dickey-Fuller test statistic 3151690  0.9992
10% level -3.225334 Test critical values: 1% level -2.650145
5% level -1.953381
*MacKinnon (1996) one-sided p-values. 10% level -1.609798

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG EX.2)

Method: Least Squares Augmented Dickey-Fuller Test Equation
Date: 05/21/25 Time: 12:18 Dependent Variable: D(LOG EX)
Sample (adjusted): 1996 2023 Method: Least Squares
Included observations: 28 after adjustments Date: 05/21/25 Time: 12:17
Sample (adjusted): 1996 2023
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. Included observations: 28 after adjustments
D(LOG EX(-1)) -1.479513  0.176100 -8.401554  0.0000 Variable Coefficient ~ Std. Error  t-Statistic Prob.
(o] 0.083473  0.101153 0825213  0.4171
@TREND("1994") 0.004861 0005798  0.838382  0.4098 LOG EX(-1) 0.027918  0.008858  3.151690  0.0041
D(LOG EX(-1)) -0.484514  0.176444 -2.745998  0.0108
R-squared 0.738475 Mean dependent var -0.002330
Adjusted R-squared 0.717553 S.D. dependent var 0.463478 R-squared 0.215790 Mean dependent var 0.106588
S.E. of regression 0.246318  Akaike info criterion 0.136574 Adjusted R-squared 0.185628 S.D. dependent var 0.271112
Sum squared resid 1516820 Schwarz criterion 0.279310 S.E. of regression 0.244658  Akaike info criterion 0.090839
Log likelihood 1.087964 Hannan-Quinn criter. 0.180210 Sum squared resid 1.556297 Schwarz criterion 0.185996
F-statistic 3529666 Durbin-Watson stat 2.141886 Log likelihood 0.728255 Hannan-Quinn criter. 0.119929
Prob(F-statistic) 0.000000 Durbin-Watson stat 2.133579

(4) G)
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Null Hypothesis: D(LUG EX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.408230 _ 0.0000
Test critical values: 1% level -3.689194

5% level -2.971853

10% level -2.625121

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG EX.2)
Method: Least Squares

Date: 05/21/25 Time: 12:18

Sample (adjusted): 1996 2023

Included observations: 28 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.

D(LOG EX(-1) -1.463297 0174031  -8.408230  0.0000
C 0.157049  0.050014  3.140086  0.0042

R-squared 0.731123 Mean dependent var -0.002330
Adjusted R-squared 0.720781 S.D. dependent var 0.463478
S.E. of regression 0.244907 Akaike info criterion 0.092873
Sum squared resid 15659465 Schwarz criterion 0.188030
Log likelihood 0.699780 Hannan-Quinn criter. 0.121963
F-statistic 70.69834 Durbin-Watson stat 2.109843
Prob(F-statistic) 0.000000

(5)
(Index) gﬁw\ i gal) 4wl ADF AN :(667‘869610) Eadkall

NUll HypomnesIs. LUV INUEA Nas a unit root
Exogenous: Constant, Linear Trend

Null Hypothesis: LOG INDEX has a unit root Lag Length: 0 (Automatic - based on SIC, maxlag=7)
Exogenous: Constant it *
Lag Length: 0 (Automatic - based on SIC, maxlag=7) t-Statistic  Prob.
t-Statistic Prob.* Augmented Dickey-Fuller test statistic -3.068346  0.1324
Test critical values: 1% level -4.309824
Augmented Dickey-Fuller test statistic -1.196803 06620 5% level -3.574244
Test critical values: 1% level -3.679322 10% level -3.221728
5% level -2.967767
10% level -2.622989 *MacKinnon (1996) one-sided p-values.

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

Augmented Dickey-Fuller Test Equation Method: Least Squares
Dependent Variable: D(LOG INDEX) Date: 05/21/25 Time: 12:23
Method: Least Squares Sample (adjusted): 1995 2023

Date: 05/21/25 Time: 12:23

Incl ions: ft justs
Sample (adiusted). 1998 2023 ncluded observations: 29 after adjustments

Included observations: 29 after adiustments Variable Coefficient ~ Std. Error  t-Statistic  Prob.
Variable Coefficient ~ Std. Error  t-Statistic Prob. LOG INDEX(-1) 0572758 0186667 -3.068346 0.0050
c 2030731 0641986  3.163202  0.0039
FoRATECn  JRel e S b @TREND("1994") 0026836 0009505 2823389 00090
R-squared 0050377 Mean dependentvar 0043613 R-squared 0.273209  Mean dependentvar  0.043613
Adiusted R-squared ~ 0.015206  S.D. dependent var 0.120229 Adiusted R-squared 0.217302  S.D. dependent var 0.120229
SE. of regression 0.119311  Akaike info criterion -1.347692 S.E. of regression 0.106367  Akaike info criterion -1.546152
Sum squared resid 0.384349  Schwarz criterion -1.253395 Sum squared resid 0.294160  Schwarz criterion -1.404708
Log likelihood 2154153 Hannan-Quinn criter.  -1.318159 Log likelihood 2541921 Hannan-Quinn criter.  -1.501854
F-statistic 1.432338 Durbin-Watson stat 2626496 F-statistic 4886850 Durbin-Watson stat 1.991723

Prob(F-statistic) 0.241787 Prob(F-statistic) 0.015788

(7) ©)
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NUll HypomnesIs: U(LUL INUEA) Nas a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Null Hypothesis: LOG INDEX has a unit root
Exogenous: None

elafistic Roo Lag Length: 0 (Automatic - based on SIC, maxlag=7)
Augmented Dickey-Fuller test statistic -7.337686 0.0000 S 5
Test critical values: 1% level -4.323979 otafistic R0t
0y
150&“[2"% :ggggg%i Augmented Dickey-Fuller test statistic 1.806865  0.9804
- Test critical values: 1% level -2.647120
2 g : 5% level -1.952910
MacKinnon (1996) one-sided p-values. 10% level 1610011
Augmented Dickey-Fuller Test Equation *MacKinnon (1996) one-sided p-values.
Dependent Variable: D(LOG INDEX,2)
32:2?85}261&;;%89&?251 294 Augmented Dickey-Fuller Test Equation
Sample (adjusted): 1996 2023 Dependent Variable: D(LOG INDEX)
Included observations: 28 after adjustments Method: Least Squares
Date: 05/21{25 Time: 12:23
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. Sample (adjusted): 19952023
Included observations: 29 after adjustments
D(LOG INDEX(-1)) -1.353303  0.184432 -7.337686  0.0000 - - .
C 0.073572 0.049289 1.492658 0.1480 Variable Coefficient ~ Std. Error  t-Statistic Prob.
@TREND("1994") -0.001185  0.002744 -0431814 06696
LOG INDEX(-1) 0.009703  0.005370 1.806865  0.0815
R-squared 0.683222 Mean dependent var -0.004624
Adjusted R-squared 0.657880 S.D. dependent var 0.199590 R-squared -0.017634 Mean dependent var 0.043613
S.E. of regression 0.116742  Akaike info criterion -1.356742 Adjusted R-squared -0.017634  S.D. dependent var 0.120229
Sum squared resid 0.340718 Schwarz criterion -1.214006 S.E. of regression 0.121284  Akaike info criterion -1.347487
Log likelihood 2199439 Hannan-Quinn criter. ~ -1.313106 Sum squared resid 0.411876  Schwarz criterion -1.300339
F-statistic 26.95978 Durbin-Watson stat 2.180558 Log likelihood 20.53856 Hannan-Quinn criter. -1.332721
Prob(F-statistic) 0.000001 Durbin-Watson stat 2638871
Null Hypothesis: D(LOG INDEX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.447732 __ 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG INDEX.2)
Method: Least Squares
Date: 05/21/25 Time: 12:24
Sample (adjusted): 1996 2023
Included observations: 28 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(LOG INDEX(-1))  -1.345601 0.180673 -7.447732  0.0000
(o] 0054864 0023137 2371310 0.0254
R-squared 0.680859 Mean dependent var -0.004624
Adjusted R-squared 0.668584 S.D. dependent var 0.199590
S.E. of regression 0.114901  Akaike info criterion -1.420740
Sum squared resid 0.343259  Schwarz criterion -1.325582
Log likelihood 21.89036 Hannan-Quinn criter. -1.391649
F-statistic 5546871  Durbin-Watson stat 2.178508
Prob(F-statistic) 0.000000
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Null Hypothesis: LOG POPU has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=7)

NUII HYpoTNesIS: LUG FUFU Nas a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.* t-Statistic Prob.*

Auagmented Dickey-Fuller test statistic 1.946896 0.9997 Augmented Dickey-Fuller test statistic -1.404678  0.8372
Test critical values: 1% level -3.699871 Test critical values: 1% level -4.323979
5% level -2.976263 5% level -3.580622
10% level -2.627420 10% level -3.225334

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG POPU)
Method: Least Squares

Date: 05/21/25 Time: 12:26

Sample (adjusted): 1997 2023

Included observations: 27 after adjustments

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG POPU)
Method: Least Squares

Date: 05/21/25 Time: 12:26

Sample (adjusted): 1996 2023

Included observations: 28 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob. Variable Coefficient ~ Std. Error  t-Statistic Prob.
LOG POPU(-1) 0.004182  0.002148 1.946896  0.0639 LOG POPU(-1) -0.074700  0.053179 -1.404678  0.1729
D(LOG POPU(-1)) 0.606191 0.103773 5841536  0.0000 D(LOG POPU(-1)) 0540699  0.175270  3.084950  0.0051
D(LOG POPU(-2)) 0062869 0105452 0596187  0.5569 C 0254666  0.175215  1.453452  0.1591
C -0.009582  0.007223 -1.326588  0.1977 @TREND("1994") 0.001314  0.000932 1409579  0.1715
R-squared 0.739711  Mean dependent var 0.017177 R-squared 0.325298 Mean dependent var 0.017511
Adjusted R-squared 0.705760 S.D. dependent var 0.002605 Adjusted R-squared 0.240960 S.D. dependent var 0.003108
S.E. of regression 0.001413  Akaike info criterion -10.14984 S.E. of regression 0.002708 Akaike info criterion -8.853773
Sum squared resid 4.59E-05 Schwarz criterion -9.957868 Sum squared resid 0.000176  Schwarz criterion -8.663458
Log likelihood 141.0229 Hannan-Quinn criter. -10.09276 Log likelihood 127.9528 Hannan-Quinn criter. -8.795592
F-statistic 21.78776  Durbin-Watson stat 0.201941 F-statistic 3.857078 Durbin-Watson stat 1.183407
Prob(F-statistic) 0.000001 Prob(F-statistic) 0.021982

(12)

Null Hypothesis: D(LOG POPU) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.237190 0.0985
Test critical values: 1% level -4.339330

5% level -3.587527

10% level -3.229230

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG POPU.2)
Method: Least Squares

Date: 05/21/25 Time: 12:27

Sample (adjusted): 1997 2023

Included observations: 27 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(LOG POPU(-1))  -0.338092  0.104440 -3.237190  0.0036
D(LOG POPU(-1),2) -0.058132  0.101810 -0.570990  0.5735
Cc 0.004171 0.001741 2396338  0.0251
@TREND("1994") 847E-05  3.64E-05 2323994  0.0293
R-squared 0.466186 Mean dependent var -0.000433
Adjusted R-squared 0.396558 S.D. dependent var 0.001767
S.E. of regression 0.001373  Akaike info criterion -10.20822
Sum squared resid 4.33E-05 Schwarz criterion -10.01625
Log likelihood 141.8110 Hannan-Quinn criter. -10.15114
F-statistic 6.695380 Durbin-Watson stat 0.211422
Prob(F-statistic) 0.002063

11)

Null Hypothesis: LOG POPU has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic 1.630976 09715
Test critical values: 1% level -2.656915

5% level -1.954414

10% level -1.609329

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG POPU)
Method: Least Squares

Date: 05/21/25 Time: 12:27

Sample (adjusted): 1998 2023

Included observations: 26 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.
LOG POPU(-1) 0.000426  0.000261 1630976  0.1171
D(LOG POPU(-1)) 1422456  0.084863  16.76186  0.0000
D(LOG POPU(-2)) -0.423902  0.065474 -6.474321 0.0000
D(LOG POPU(-3)) -0.084789  0.043204 -1.962511 0.0625
R-squared 0.957542 Mean dependent var 0.017116
Adjusted R-squared 0.951753 S.D. dependent var 0.002637
S.E. of regression 0.000579  Akaike info criterion -11.92901
Sum squared resid 7.38E-06 Schwarz criterion -11.73546
Log likelihood 159.0771  Hannan-Quinn criter. -11.87327
Durbin-Watson stat 1.727784

(13)
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Null Hypothesis: D(LOG POPU) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.8559715  0.004
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG POPU,2)
Method: Least Squares
Date: 05/21/25 Time: 12:29
Sample (adjusted): 1998 2023
Included observations: 26 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(LOG POPU(-1)) -0.096288  0.044687 -2.154715  0.0424
D(LOG POPU(-1),2) 0519210 0.069355 7.486260  0.0000
D(LOG POPU(-2),2) 0087340 0.040705 2.145676  0.0432
c 0001714 0000782 2190162  0.0394
R-squared 0.732850 Mean dependent var -0.000151
Adjusted R-squared 0.696421 S.D. dependent var 0.001009
S.E. of regression 0.000556 Akaike info criterion -12.01211
Sum squared resid 6.79E-06 Schwarz criterion -11.81855
Log likelihood 160.1574 Hannan-Quinn criter. -11.95637
F-statistic 20.11695 Durbin-Watson stat 1.876061
Prob(F-statistic) 0.000002

(15)

Terrain Ladall &Y Lulud ADF - cfjlad) :(16:17:18:19:20) (a3l

Null Hypothesis: LOG TERRAIN has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Null Hypothesis: LOG TERRAIN has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.618755 07604
Augmented Dickey-Fuller test statistic -1.672045  0.4343 Test critical values: 1% level -4.309824
Test critical values: 1% level -3.679322 5% level -3.574244
5% level -2.967767 10% level -3.221728
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(LOG TERRAIN)
Dependent Variable: D(LOG TERRAIN) Method: Least Squares
Method: Least Squares Date: 05/21/25 Time: 12:33
Date: 05/21/25 Time: 12:33 Sample (adjusted): 1995 2023
Sample (adjusted): 1995 2023 Included observations: 29 after adjustments
Included observations: 29 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
Variable Coefficient ~ Std. Error  t-Statistic Prob.
LOG TERRAIN(-1)  -0.232400  0.143567 -1.618755  0.1176
LOG TERRAIN(-1)  -0.187490 0.112132 -1.672045 0.1061 C 2.469587 1.473223 1676316  0.1057
C 2.307875 1.419219  1.626159  0.1155 @TREND("1994") 0.026060  0.050868  0.512307 0.6128
R-squared 0.093830 Mean dependent var 0.000882 R-squared 0.102886 Mean dependent var 0.000882
Adjusted R-squared 0.060268 S.D. dependent var 1.846551 Adjusted R-squared 0.033877 S.D. dependent var 1.846551
S.E. of regression 1.790042  Akaike info criterion 4.068828 S.E. of regression 1.815004 Akaike info criterion 4127749
Sum squared resid 86.51480 Schwarz criterion 4.163124 Sum squared resid 8565020 Schwarz criterion 4.269194
Log likelihood -56.99800 Hannan-Quinn criter. 4.098360 Log likelihood -56.85237 Hannan-Quinn criter. 4.172048
F-statistic 2795735 Durbin-Watson stat 1.832866 F-statistic 1.490912  Durbin-Watson stat 1.772446
Prob(F-statistic) 0.106067 Prob(F-statistic) 0.243792
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Null Hypothesis: D(LOG TERRAIN) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Null Hypothesis: LOG TERRAIN has a unit root

Exogenous: None

t-Statistic Prob.* Lag Length: 0 (Automatic - based on SIC, maxlag=7)
Auamented Dickey-Fuller test statistic -5.073000 _ 0.0017 t-Statistic Prob.*
Test critical values: 1% level -4.323979
5% level -3.580622 Auamented Dickey-Fuller test statistic -0.378095  0.5392
10% level -3.225334 Test critical values: 1% level -2.647120
5% level -1.952910
*MacKinnon (1996) one-sided p-values. 10% level -1.610011
X . *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG TERRAIN,2)
Method: Least Squares Augmented Dickey-Fuller Test Equation
Date: 05/21/25 Time: 12:34 Dependent Variable: D(LOG TERRAIN)
Sample (adjusted): 1996 2023 5
included ob tions: 28 after adiustment Method: Least Squares
NEded IPReVaNNS Y aNeratisiments Date: 05/21/25 Time: 12:34
. . - Sample (adjusted): 1995 2023
Variable Coefficient ~ Std. Error  t-Statistic Prob. Tncluded observations: 28 after-adiudtments
DILOG T%RRAIN(_”) —[1)2;3333 8;8?338 —gg;?ggg ggggg Variable Coefficient  Std. Error  t-Statistic  Prob.
TREND("1994" -0.027294 0.045712  -0.597086 0.5558
@ ( ) LOG TERRAIN(-1)  -0.010217  0.027023 -0.378095 0.7082
R-squared 0.507247 Mean dependent var -0.000466
Adjusted R-squared 0.467827 S.D. dependent var 2659922 R-squared 0.005079  Mean dependent var 0.000882
S.E. of regression 1.940419  Akaike info criterion 4.264642 Adjusted R-squared 0.005079  S.D. dependent var 1.846551
Sum squared resid 9413067 Schwarz criterion 4.407378 S.E. of regression 1.841856  Akaike info criterion 4.093298
Log likelihood -56.70499  Hannan-Quinn criter. 4.308278 Sum squared resid 9498809 Schwarz criterion 4.140446
F-statistic 12.86767 Durbin-Watson stat 2.000700 Log likelihood -58.35283  Hannan-Quinn criter. 4.108065
Prob(F-statistic) 0.000144 Durbin-Watson stat 1.990652
Null Hypothesis: D(LOG TERRAIN) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -5.101263 0.0003
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG TERRAIN.2)
Method: Least Squares
Date: 05/21/25 Time: 12:35
Sample (adjusted): 1996 2023
Included observations: 28 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(LOG TERRAIN(-1)) -1.000441 0.196116 -5.101263 0.0000
C 0.000868 0.362139 0.002398 0.9981
R-squared 0.500220 Mean dependent var -0.000466
Adjusted R-squared 0.480998 S.D. dependent var 2659922
S.E. of regression 1916257 Akaike info criterion 4207373
Sum squared resid 9547302 Schwarz criterion 4302531
Loq likelihood -56.90323 Hannan-Quinn criter. 4236464
F-statistic 26.02288 Durbin-Watson stat 1.999998
Prob(F-statistic) 0.000026
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Null Hypothesis: LOG BC has a unit root
Exogenous: Constant

Null Hypothesis: LOG BC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Lag Length: 0 (Automatic - based on SIC, maxlag=7) t-Statistic Prob.*
t-Statistic Prob.* Augmented Dickey-Fuller test statistic -2.006748 05734
Test critical values: 1% level -4.309824
Augmented Dickey-Fuller test statistic -1.019307  0.7328 5% level -3.574244
Test critical values: 1% level -3.679322 10% level -3.221728
5% level -2.967767
10% level -2.622989 *MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Lependeny Yaibi: DILOGRC)
U Iohey- e Method: Least Squares
Dependent Variable: D(LOG BC) Date: 05/21/25 Time: 12:10
gg}g"g;;al;‘ssﬁfggﬂ 44 Sample (adjusted): 1995 2023
Sample (adjuste d_): 1995 2023 . Included observations: 29 after adjustments
Included obcervations:28 afteradjuetments Variable Coefficient ~ Std. Error  t-Statistic Prob.
Variable Coefficient ~ Std. Error  t-Statistic Prob. LOG BG(-1) _0.264542 0131826  -2.006748 0.0553
(6] 2718478 1.344493 2021935 0.0536
LOG BC(-1 -0.011893  0.011667 -1.019307  0.3171
c & 0142204 0122120 1164459 02544 @TREND("1994") 0.004525  0.002353 1.923394  0.0654
R-squared 0.037055 Mean dependent var 0.017739 R—_squared 0.157002 Mean dependent var 0.017739
Adjusted R-squared 0.001390  S.D. dependent var 0.009388  Adiusted R-squared 0.092156  S.D. dependent var 0.009388
S.E. of regression 0.009381  Akaike info criterion -6.433733 S.E. of regression 0.008945  Akaike info criterion -6.497799
Sum squared resid 0.002376  Schwarz criterion -6.339437 Sum squared resid 0.002080  Schwarz criterion -6.356355
Log likelihood 95.28913  Hannan-Quinn criter.  -6.404200 Log likelihood 97.21809  Hannan-Quinn criter. ~ -6.453500
F-statistic 1.038987  Durbin-Watson stat 1.833933 F-statistic 2421154  Durbin-Watson stat 1.632262
Prob(F-statistic) 0.317104 Prob(F-statistic) 0.108579
Null Hypothesis: D(LOG BC) has a unit root
Exogenous: Constant Null Hypothesis: LOG BC has a unit root
Lag Length: 0 (Automatic - based on SIC, maxlag=7) Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -4.762203  0.0007
Test critical values: 1% level -3.689194 Augmented Dickey-Fuller test statistic 10.10298  1.0000
5% level -2.971853 Test critical values: 1% level -2.647120
10% level -2.625121 5% level -1.952910
" " 10% level -1.610011
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG BC.2) Augmented Dickey-Fuller Test Equation
Method: Least Squares S : :
2 St Dependent Variable: D(LOG BC)
Date: 05/21/25 Time: 12:14 ;
: 3 Method: Least Squares
Sample(adusted): 1996 2023 Date: 05/21/25 Time: 12:13
Included observations: 28 after adjustments Sample (adjuste d_): 1995 2023 .
Variable Coefficient ~ Std. Error  t-Statistic Prob. Included observations: 29 after adjustments
D(LOG BC(-1)) 0915561 0192256 -4.762203  0.0001 Variable Coefficient ~ Std. Error  t-Statistic Prob.
Cc 0.015886  0.003880  4.093773  0.0004
LOG BC(-1) 0.001692  0.000167  10.10298  0.0000
R-squared 0.465884 Mean dependent var -0.000489
Adjusted R-squared 0445341  S.D. dependent var 0.012778 R-squared -0.011305  Mean dependent var 0.017739
S.E. of regression 0.009517  Akaike info criterion -6.402789 Adjusted R-squared ~ -0.011305  S.D. dependent var 0.009388
Sum squared resid 0.002355 Schwarz criterion -6.307632 S.E. of regression 0.009441  Akaike info criterion -6.453698
Log likelihood 91.63905 Hannan-Quinn criter.  -6.373698 Sum squared resid 0.002496  Schwarz criterion -6.406550
F-statistic 2267858 Durbin-Watson stat 2051624 Log likelihood 9457862 Hannan-Quinn criter. -6.438932
Prob(F-statistic) 0.000063 Durbin-Watson stat 1.772693
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Summary

This thesis aims to study the current state of the agricultural sector in Algeria by
analyzing the determinants of its exports and the extent of their impact. It also seeks
to highlight the main challenges and problems facing agriculture in Algeria, which
hinder its effective contribution to achieving food security and economic

.development

The descriptive and analytical approach was adopted to present the key concepts
related to the agricultural sector and to analyze the development of its exports.
Additionally, the Autoregressive Distributed Lag (ARDL) model was employed to
measure the relationship between agricultural exports and their economic

.determinants

Keywords: Agricultural exports, Algeria, ARDL




