ujj_cl_'rﬁé;.i_a@"f_ulé
~/‘_mM/f’J

e g laill g 4 _ilaidy) pya-1/ A_s
J "4 fllA“‘gay/ ,‘J L'J/ rA % é
o Al
F/
rl%‘* .asd, !\'*lcf“-z&\
2, 4"4 4L (f"a Tla f/ ',: 1L 3wl .ofjs':a "” oS0 oy d“ Q, 'SA 544 (;4
4 "'J('A.'fra‘; e ‘J—.".M‘PJ_[G ‘4“_"”1.4.75/?‘; = o ’,‘Af/
4 — 0/;4’{5/ Py, e :d“ ’w/
o o Q) o 4 aiilf
4 i
/ . * * o o o
Ml 9 uilid | e 4] p
(2018/2000) 5 5l Luuslesi Ls] )2
S T Sl il 5
....... Soorciiid oot Gl Lile & junfy cui
sbldl) (a4 pSal) Liadl) aLaf
Lt (AL g ARtl). ... MY
Lifa g U pdia(dli g deals) o ol iwd
Lldliq(dlh g drals)................ L)

"2020/2019 :(——2ila) pei 9]

:;/1

Y

cand] 138 3 avs] Lagans] )L (po A/ 6055 5 po 5 Lo (AT ] (534 5 0 (520 )

el ) Gaa Ll Cptl gl g oLy ) (g YT Ly ol " Lagid S ] S o

il s Jardl ey Aliral gan M AV diledly 553Y) S alad saa)

Jaliyy




" m‘)”dm laao é[fLauJJLLwY/CJJLr”

.‘duﬁjﬁ
AT 3 ¥ of i dl Sl g asd

ool siall Jaxll 138 21 3] 5 dae) 6 asle o S o jad) KGN aadif

canll f3a e ol S Y U s oy 8 mly gy i pdial] SLELY) SAIL s
Aadl dailiai g dngiall cdialel/ 4ilgin 47 /3S 4
LY 535l S g Liiilial) dind o lisac [ soleal! (A fo jad] pSEIL 4a 63 LaS

ALaiBY] 5 slel] and Jlac 5 33l Lals 5



lepen oS LS

P m—
depl s (DI (e asaiailly bl o 4Dl o o pall (Ll ) 4l jol] ods Cings
 Loled] LNEEY) bl Ao (5305 il jadl 9 Lagis 48DL]

£l jad) A adidail] g U] Spu ADlel) dgids 4 Lo

Lals y ualil] Jodly ple S8 allel) 4n)s7 Al SSLial) JLaS (po pdacailly bl 2ei
A e ina ) S shaill g Slandiel] s il jad)

Liiea) yf (§3Uail 4o S 5l g asanill s ULasll pur Al a1 3] sl inia cuun
Yara £l65)) o asll lghhs b/ 4y ¢ il jall 8 aiaailly Dl Dol sy albis i
e gy Lgiadl gl olof o 5,00 e i ) geel ll (o edly U gl] Cuold adaail] g ALk
Cpiad] Gy pudll g Lolad) Sl ol) o ] pssi o a2 ) Ao GlSalls Gle il Con e dled
2de 5 ) 4Sial Cilna Yl

Uhll S 48Dlel] dpls Jon s ) S 3udll (Ao Lla Y] 6 4 o Dusldl] Lus) jal] Craiis )
LwsSell gy Apdidie Al il Lialiin) Ljf Cya( 2018 2000) 580 il jadl 5 asuail s
padll Ja Y S e Ulaf 5 4 s Glals fishl] oY) 6 dusse dai 55 gl Cun Zo0 bl
) i ia ¢l inie el il dalial) Slals

Summary

This study is aiming at shedding light on the relationship between unemployment and
inflation through identifying the nature of the links between unemployment and inflation in
Algeria. Because of the various forms and the different causes they have, unemployment and



inflation are among the most serious problems facing the world in general, and the
developing countries, especially Algeria. In light of the new developments and changes that
have recently taken place. According to the Phelps curve, which shows the relationship
between unemployment and inflation, and which was the starting point for our study requiring
a comprehensive analysis of unemployment and inflation in Algeria, In the framework of its
plans to stop unemployment and inflation, the State has made several programs, which keep
unable to fulfill the role being assumed to and ineffective in terms of time and space, despite
all the considerable human, material and financial means to achieve the goals above stated .
The study concluded the analysis with an attempt to answer the main question about the links
of unemployment and inflation in the Algerian economy; It states that it is a stable, reversible
relationship in the long term and fluctuating between the opposite and negative in the short
term during the period in question (2000- 2018)

Keywords: inflation; unemployment; Phelps curve; Algeria.
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Series: Residuals
Sample 2000Q2 2018Q3
Observations 74

Mean 6.54e-16

- - Median 0.009267
Maximum 4,248533

- Minimum -2.796205

Std. Dev. 1.356832

— Skewness 0.422339

Kurtosis 3.248568

Jarque-Bera  2.390406
T — H Probability 0.302642

T T T T T T T
-2 -1 0 1 2 3 4

pilad ae AUSde Jga g ade i i dul o Jaf o i Gl udlad ade ldd) LI
il JLRY) dod o A i @il <SS Test White @ Jbis/ I Gl gulal
0.05 o xSl Jisb Obs*R-squared=4. 94

Cpldll uilad ane
( 7-2) ady Jodly
Heteroskedasticity Test: White
F-statistic 0.509380 Prob. F(9,64) 0.8625
Obs*R-squared 4.946416 Prob. Chi-Square(9) 0.8390
Scaled explained SS 4.835055 Prob. Chi-Square(9) 0.8484

Lol Y G AN DL YY) L) ¢ L]

L) ilSe (LM Test ) JLis/ A oali s UaR Y/ bLi )f aie duis yd sl 3 aS (e
0.05 o xS Jaialb Obs*R-squared =4, 50 il LR Y/ Lad of A i

L elbl Y o 0 L)

(8- 2) pd) Jsd)

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.170153 Prob. F(2,67) 0.1221
Obs*R-squared 4.502120 Prob. Chi-Square(2) 0.1053

: ARCH 9/ 459 s/ sluals

L) fely s Y of puilaio L2 6 sl ol Ao cadSl & Lis) sae cllia
Lo ggan ilad b i (ya (génilly | M 7 _aiY cieliae Ao JLISY/ /34 2aizs (ARCH)
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(o _uSI Jaial Obs*R-squared=0. 158 <l JLis ¥/ dad i ) i geiliil) il

0.05
S asag e Ao il A 4y jdeall Lz 4l b acy lis 5 (P-VALUE=0.69>0.05)
.(ARCH)

(9- 2) pd Jd)
Heteroskedasticity Test: ARCH

F-statistic 0.154930 Prob. F(1,71) 0.6950
Obs*R-squared 0.158947  Prob. Chi-Square(1) 0.6901

i gadll  1Sigl ) ) i) ladl

sl (oSIA & panal] LT Lad 5 Gy plis) pasiv af zd peill G (520 JLERY
_Li/, (TEST CUMULATIVE SUM OF CUSUM RECURSIVE RESIDUAL) 52 sleal/
(TEST CUMULATIVE SUM OF SQUARES ) 52 sl Al sif) ilas paf (aS) )l & ganall
Lo Ll pl] <) i JS 4 Ll Cieals 5 saill f il s OF RECURSIVE RESIDUAL
A S A g

(2-10) p) Jsdl)

30

20 |

10 |
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20 |

30 |

I CUSUOV 5% Sianicance 1
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— CUSUM of Squares ——--- 5% Significance

Jon)) grgie afdiduly & cidiall JalSU LA/ sledl

Akl Y g Ubal) ci¥ina G Ja¥) Uiph 4 j) o7 dle 4929 (o0 JLis/
(ARDL ) 4e_isgall glhary) < jidt 13N ylani¥) gd padl & sidiall JalSilf L) geilii (11-2 ) ad) JS

F-Bounds Test
Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(2)
Asymptotic:
n=1000
F-statistic 1253977 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4,94 5.58
Finite Sample:
Actual Sample Size 74 n=75
10% 3.133 3.597
5% 3.777 4.32
1% 5.26 5.957
Finite Sample:
n=70
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10% 3.12 3.623
5% 3.78 4.327
1% 5.157 5.957

EVIWES 9 Cila e o Slaie Yy fotal) i) af : jsasll

Udiwal) & prial) sae JK i

okl o 18/ 125.3977 Dswsall F Dlasy/ dad ff Ladl Joand SIS e
o yide JolSi 40 I pn g ins Lao % 10.% 5. 2.5 %. 1% UY2 (s siwe dic Lilel) da s/
 asaaill g Ul

bl Ja¥) gdpad andi o

5 paaadl] ADlel) g L) 73 pai i peaia gy il ([8-2) pdy Jsnd) IR o Ln Dl
Lagiv Ja Y
de o i) L)) miniai as olhy Jolea of Lol misial #J sai ilii & jelsf LS
el )5l saleind de g ) bS] maiai s Joleaf dilhad) dls ) iiadl 50se
L pall (5 sinall 5 cilad) Joleall g o puucaill (srall o S oadl 73 padll oo jli5 dullusl) 5 LY
Lo AL 73 gaill J38 5 o] jidial) JolSU sl dulled 3ST Ay (il miniai as oLl
Aon Gl s Llles Lhslf mmat Ao s (T (L5 COINEQ(-1) Lol mnnal Jales
S il Llel) dauay 480 (po Lo Jda g Luilaas) UV 5 il Ladly (159%)
C¥ara O jlsT 8 CYIRY) 5 Gl ai¥] mpan S Yo 159) _udi Ly sl (50l
ey s (A S sl ady s s Jadl) S lgagsaad sl dild] Jpucadl] 9 asiail
et OIS QST G () ik 38 5 o 50 265 ek e La 5/ (1/1.59 = 0.63)
Ol dednio diivial) piial) ad oS5 Lodie 4if () S COlil] aadl 5 j08al] Laleal] Laid
1.80 252> 2ic ULy
%7 iis po il 2i _padlly fishll JaY) 3 adaill o bl oo )i dsas -
%0.07 < adaill 520 A (5250 i s ULhsd] o | — 5205 o (i 135
A€o i jlgi dle Jishll A Y] A pupld e -

(12- 2) 4, Jsiy
ARDL Long Run Form and Bounds Test

Dependent Variable: D(INF)

Selected Model: ARDL(1, 0)

Case 2: Restricted Constant and No Trend
Date: 08/21/20 Time: 12:24

Sample: 2000Q1 2018Q4

Included observations: 74

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 2.879561 0.472588 6.093173 0.0000
INF(-1)* -1.595875 0.082281 -19.39542 0.0000
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UN** -0.074648 0.030378 -2.457337 0.0165
DUM -5.624866  1.043863 -5.388512 0.0000
DUN 6.716176  1.092892 6.145323 0.0000

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
UN -0.046776  0.018874 -2.478283 0.0157
C 1.804377 0.280722 6.427636 0.0000

EC = INF - (-0.0468*UN + 1.8044)
‘#S’/ MJM/ g.i}a.m 4;1.««1,@[; 4;.;144}’/ idj’aﬂﬁﬁ' o

s adll (saadl 8 L) poad e Jary (23- 2) JSEN (b)) maaaai 75 gad
ansd i jl 3oy il srall 6 AN o) 5. oshall saall 6 o jlsill Al ) liic Y/ 4
Db Lo daleal) padl il il o i 5 )5l (A 50 ged] de s (it 5 bgdnSS e
JalSi 0 g 5 Al S 3y g Liilean ] UV I3 28 5 LUy ECM t-1 diilias/ Jales 5,)L3) v/
" Al g ki o i
Ao ], 59 glad] sl G Ly Foinaai an Jaleal 5 jaial) dosdl] il Cun v/
hsbll A Y1 5 i 15l il e Abld] Lical) 4 AUbal] Lo il jail (0 %159
b e li e (51 /1.59 = 0.63 &l by af oy Dllad) Lic] 6 dainial oD
hishll Ua Y 8 4 sl Lasil] A S sl S 0 2 30 265

MIJMY/J&M/&Y/QAH@‘@){GMM

diadll A 2000 4l J5¥) Jeadl] (o Ulhasl] 5 a3unil] il (2-27) a8 JEE o
(Gt Do) 2002 Aid 22l I

diadll A 200340l J5¥) deadll (0 U]y aduiaill Cilily (2-28) 285 S o
(Lb le) 2005 Lisd sl

diadll A 2006 4wl J5¥) Jail] (o ULhasl] 5 aduiail] Cilily (2-29) a8 L o
(b dBle) 2008 Lisal g S

diadll A 2009 4l J5¥) Jeail] (0 Ulhasl] 5 aduiail] iy (2-30) a8 S o
(Cipb dBle) 2011 Aid &l

iadll A 2012 did J5¥) Jeail] (o Uasl] 5 aduiail] iy (2-31) a8 LN o
(Cipb dBle) 2014 Aid &l )l

eadll ) 2015 el J5¥) Jiail] (0 ULasl] 5 aiiiail] Sl (2-32) n8 ) JSEI
(ke o) 2017 Lisal gl S
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UN UN T UN UN T
10,1 2009Q3 29,5 29,5 2000Q1
10,05 2009Q4 28,95 2000Q2
10 10 2010Q1 28,4 2000Q3
10 2010Q2 27,85 2000Q4
10 2010Q3 27,3 27,3 2001Q1
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10 2010Q4 26,9 2001Q2
10 10 2011Q1 26,5 2001Q3
10,25 2011Q2 26,1 2001Q4
10,5 2011Q3 25,7 25,7 2002Q1
10,75 2011Q4 25,2 2002Q2
11 11 2012Q1 24,7 2002Q3
10,7 2012Q2 24,2 2002Q4
10,4 2012Q3 23,7 23,7 2003Q1
10,1 2012Q4 22,2 2003Q2
9,8 9,8 2013Q1 20,7 2003Q3
9,9018 2013Q2 19,2 2003Q4
10,0036 2013Q3 17,7 17,7 2004Q1
10,1054 2013Q4 17,1 2004Q2
10,2072 10,2072 2014Q1 16,5 2004Q3
9,8233 9,8233 2014Q2 15,9 2004Q4
10,5998 10,5998 2014Q3 15,3 15,3 2005Q1
10,8999 2014Q4 14,55 2005Q2
11,2 11,2 2015Q1 138 2005Q3
11,20305 2015Q2 13,05 2005Q4
11,2061 11,2061 2015Q3 12,3 12,3 2006Q1
10,70425 2015Q4 12,675 2006Q2
10,2024 10,2024 2016Q1 13,05 2006Q3
9,9066 9,9066 2016Q2 13,425 2006Q4
10,4976 10,4976 2016Q3 138 138 2007Q1
11,0984 2016Q4 13,175 2007Q2
11,6992 2017Q1 12,55 2007Q3
12,3 12,3 2017Q2 11,925 2007Q4
11,7 11,7 2017Q3 11,3 11,3 2008Q1
11,5 2017Q4 11,025 2008Q2
11,3 2018Q1 10,75 2008Q3
11,1 11,1 2018Q2 10,475 2008Q4
11,7 11,7 2018Q3 10,2 10,2 2009Q1
2018Q4 10,15 2009Q2
(2018 2000 ) 558 A sl jadl A pdall] j3bi Slas (2 2 )ad) Jgta
INF T INF T
5,077117591 2009Q3 -0,318933867 2000Q1
-0,143987881 2009Q4 -6,187642465 2000Q2
1,010159645 2010Q1 1,650404334 2000Q3
0,721409919 2010Q2 2,614889471 2000Q4
1,289833803 2010Q3 0,432075858 2001Q1
0,430531327 2010Q4 1,606628553 2001Q2
2,082517631 2011Q1 -0,366632829 2001Q3
1,024083016 2011Q2 7,49524122 2001Q4
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3,109816616 2011Q3 3,581680907 200201
0,463175751 201104 -2,726033704 2002Q2
6,030966102 201201 1,481459787 2002Q3
-1,090398835 2012Q2 0,499454638 200204
3,391905882 2012Q3 1,460523535 2003Q1
0,80340889 201204 1,621342342 2003Q2
2,083540828 201301 1,690783181 2003Q3
-0,880563852 2013Q2 0,46959246 2003Q4
0,884124481 2013Q3 2,83813381 200401
0,412210178 201304 -1,895033541 2004Q2
1,798851422 201401 2,732082878 200403
0,922877274 2014Q2 -1,240577111 200404
1,526139017 2014Q3 4,972369867 2005Q1
0,357746701 201404 -2,680940167 2005Q2
2,490191907 201501 -0,706636914 2005Q3
-0,597320591 2015Q2 0,268640652 200504
2,931743162 2015Q3 2,56105898 200601
-1,009425788 201504 -0,423206011 2006Q2
3,242639653 2016Q1 0,783146995 2006Q3
2,783209935 2016Q2 0,700219647 200604
-0,402882193 2016Q3 2,206293006 200701
1,174147271 201604 0,847181108 2007Q2
3,338757162 2017Q1 2,146385074 2007Q3
-0,143028922 2017Q2 0,414859479 2007Q4
1,706755478 2017Q3 2,256691231 2008Q1
-0,330003667 2017Q4 -0,701777034 2008Q2
0,57854429 201801 2,777604726 2008Q3
3,859208685 2018Q2 1,234871989 2008Q4
-1,23853211 2018Q3 3,70350074 2009Q1
-0,789595913 2018Q4 -2,880136643 2009Q2

(11-2) ad, i)

Culig ale slaily, Js¥ sl

Null Hypothesis: Unit root (individual unit root process)

Series: UN, INF

Date: 08/21/20 Time: 12:18

Sample: 2000Q1 2018Q4

Exogenous variables: Individual effects, individual linear
trends

Newey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 149

Cross-sections included: 2

Method Statistic Prob.**
PP - Fisher Chi-square 18.5823 0.0009
PP - Choi Z-stat -1.62470 0.0521

** Probabilities for Fisher tests are computed using an
asymptotic Chi-square distribution. All other tests
assume asymptotic normality.
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Intermediate Phillips-Perron test results GROUPO1

Series Prob. Bandwidth Obs
UN 0.9224 4.0 74
INF 0.0001 5.0 75

A2-2) A3, Jed)

Null Hypothesis: Unit root (individual unit root process)
Series: UN, INF

Date: 08/21/20 Time: 12:19

Sample: 2000Q1 2018Q4

Exogenous variables: Individual effects

Newey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 149
Cross-sections included: 2

Method Statistic Prob.**
PP - Fisher Chi-square 28.6204 0.0000
PP - Choi Z-stat -4.40207 0.0000

** Probabilities for Fisher tests are computed using an
asymptotic Chi-square distribution. All other tests
assume asymptotic normality.

Intermediate Phillips-Perron test results GROUPO1

Series Prob. Bandwidth Obs
UN 0.0061 4.0 74
INF 0.0001 5.0 75
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(13- 2) ) Jedf

Null Hypothesis: Unit root (individual unit root process)

Series: UN, INF

Date: 08/21/20 Time: 12:19

Sample: 2000Q1 2018Q4

Exogenous variables: None

Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 149

Cross-sections included: 2

Method Statistic Prob.**
PP - Fisher Chi-square 188.404 0.0000
PP - Choi Z-stat -11.5616 0.0000

** Probabilities for Fisher tests are computed using an
asymptotic Chi-square distribution. All other tests
assume asymptotic normality.

Intermediate Phillips-Perron test results GROUPO1

Series Prob. Bandwidth Obs
UN 0.0002 5.0 74
INF 0.0000 5.0 75
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Null Hypothesis: Unit root (individual unit root process)

Series: UN, INF

Date: 08/21/20 Time: 12:19

Sample: 2000Q1 2018Q4

Exogenous variables: Individual effects, individual linear
trends

Newey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 147

Cross-sections included: 2

Method Statistic Prob.**
PP - Fisher Chi-square 29.0435 0.0000
PP - Choi Z-stat -4.45433 0.0000

** Probabilities for Fisher tests are computed using an
asymptotic Chi-square distribution. All other tests
assume asymptotic normality.

Intermediate Phillips-Perron test results D(GROUP01)

Series Prob. Bandwidth Obs
D(UN) 0.0049 1.0 73
D(INF) 0.0001 55.0 74
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(A5- 2) a4, Jsdf
W gyl : P 7 d gadl)

Null Hypothesis: Unit root (individual unit root process)
Series: UN, INF
Date: 08/21/20 Time: 12:20
Sample: 2000Q1 2018Q4
Exogenous variables: Individual effects
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 147
Cross-sections included: 2

Method Statistic Prob.**
PP - Fisher Chi-square 26.3509 0.0000
PP - Choi Z-stat -4.09740 0.0000

** Probabilities for Fisher tests are computed using an
asymptotic Chi-square distribution. All other tests
assume asymptotic normality.

Intermediate Phillips-Perron test results D(GROUPO01)

Series Prob. Bandwidth Obs
D(UN) 0.0190 2.0 73
D(INF) 0.0001 73.0 74

(16- 2) ad Jedt
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Null Hypothesis: Unit root (individual unit root process)

Series: UN, INF

Date: 08/21/20 Time: 12:20

Sample: 2000Q1 2018Q4

Exogenous variables: None

Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 147

Cross-sections included: 2

Method Statistic Prob.**
PP - Fisher Chi-square 275.212 0.0000
PP - Choi Z-stat -13.2800 0.0000

** Probabilities for Fisher tests are computed using an
asymptotic Chi-square distribution. All other tests
assume asymptotic normality.

Intermediate Phillips-Perron test results D(GROUPOQ1)

Series Prob. Bandwidth Obs
D(UN) 0.0027 2.0 73
D(INF) 0.0000 73.0 74

(17-2) pd) Jsdlf

(Culiy ple slaily Lol pS0N da i G JSd

Dependent Variable: INF

Method: ARDL

Date: 08/21/20 Time: 12:21

Sample (adjusted): 2000Q2 2018Q3

Included observations: 74 after adjustments
Maximum dependent lags: 4 (Automatic selection)
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Model selection method: Schwarz criterion (SIC)

Dynamic regressors (4 lags, automatic): UN

Fixed regressors: C @TREND

Number of models evalulated: 20

Selected Model: ARDL(1, 0)

Note: final equation sample is larger than selection sample

AL Sl

Variable Coefficient ~ Std. Error t-Statistic Prob.*
INF(-1) -0.392191  0.111107 -3.529855 0.0007
UN -0.022980 0.064566 -0.355907 0.7230

C 1.741158 1.528630 1.139031 0.2586
@TREND 0.005091 0.017706 0.287536 0.7746
R-squared 0.155264 Mean dependent var 1.147675
Adjusted R-squared 0.119061 S.D. dependent var 2.099868
S.E. of regression 1.970901 Akaike info criterion 4.247397
Sum squared resid 271.9115 Schwarz criterion 4.371941
Log likelihood -153.1537 Hannan-Quinn criter. 4.297079
F-statistic 4.288715 Durbin-Watson stat 1.844058
Prob(F-statistic) 0.007756

(18- 2) pd, Jsdif

Dependent Variable: INF

Method: ARDL

Date: 08/21/20 Time: 12:21

Sample (adjusted): 2000Q2 2018Q3

Included observations: 74 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (4 lags, automatic): UN

Fixed regressors: C

Number of models evalulated: 20

Selected Model: ARDL(1, 0)

Note: final equation sample is larger than selection sample

Culls al) palilf 4o cpw JSG

Variable Coefficient  Std. Error t-Statistic Prob.*
INF(-1) -0.390562 0.110243 -3.542734 0.0007
UN -0.037702  0.039081 -0.964715 0.3380
C 2.141230 0.628959 3.404405 0.0011
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R-squared 0.154266 Mean dependent var 1.147675
Adjusted R-squared 0.130443 S.D. dependent var 2.099868
S.E. of regression 1.958127 Akaike info criterion 4.221550
Sum squared resid 272.2326 Schwarz criterion 4.314958
Log likelihood -153.1974 Hannan-Quinn criter. 4.258812
F-statistic 6.475397 Durbin-Watson stat 1.844557
Prob(F-statistic) 0.002611

(19- 2) a4, Jsdtf
Sl G g ple olad] g i) pdlil) da o o JSG
Dependent Variable: INF
Method: ARDL
Date: 08/21/20 Time: 12:21
Sample (adjusted): 2000Q2 2018Q3
Included observations: 74 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (4 lags, automatic): UN
Fixed regressors:
Number of models evalulated: 20
Selected Model: ARDL(1, 0)
Note: final equation sample is larger than selection sample

Variable Coefficient  Std. Error t-Statistic Prob.*
INF(-1) -0.282612  0.113083 -2.499155 0.0147
UN 0.083366 0.017357 4.803086 0.0000
R-squared 0.016210 Mean dependent var 1.147675
Adjusted R-squared 0.002546 S.D. dependent var 2.099868
S.E. of regression 2.097193 Akaike info criterion 4.345731
Sum squared resid 316.6716 Schwarz criterion 4.408003
Log likelihood -158.7921 Hannan-Quinn criter. 4.370573

Durbin-Watson stat 1.811425
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(20- 2) pd) Jsdlf

Dependent Variable: INF

Method: ARDL

Date: 08/21/20 Time: 12:21

Sample (adjusted): 2000Q2 2018Q3

Included observations: 74 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (4 lags, automatic): UN

Fixed regressors: C

Number of models evalulated: 20

Selected Model: ARDL(1, 0)

Note: final equation sample is larger than selection sample

Variable Coefficient  Std. Error t-Statistic Prob.*
INF(-1) -0.390562  0.110243 -3.542734 0.0007
UN -0.037702  0.039081 -0.964715 0.3380

C 2.141230 0.628959 3.404405 0.0011
R-squared 0.154266 Mean dependent var 1.147675
Adjusted R-squared 0.130443 S.D. dependent var 2.099868
S.E. of regression 1.958127 Akaike info criterion 4.221550
Sum squared resid 272.2326 Schwarz criterion 4.314958
Log likelihood -153.1974 Hannan-Quinn criter. 4.258812
F-statistic 6.475397 Durbin-Watson stat 1.844557
Prob(F-statistic) 0.002611
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Heteroskedasticity Test: White

F-statistic 4.350409 Prob. F(5,68) 0.0017
Obs*R-squared 17.93443 Prob. Chi-Square(5) 0.0030
Scaled explained SS 43.56876 Prob. Chi-Square(5) 0.0000

(22- 2) pd) Jsdl)
5.5 | galll Spenil 4y guall &f pgiall SIS
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Dependent Variable: INF

Method: ARDL

Date: 08/21/20 Time: 12:22

Sample (adjusted): 2000Q2 2018Q3

Included observations: 74 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (4 lags, automatic): UN

Fixed regressors: DUM DUN C

Number of models evalulated: 20

Selected Model: ARDL(1, 0)

Note: final equation sample is larger than selection sample

Variable Coefficient ~ Std. Error t-Statistic Prob.*
INF(-1) -0.595875  0.082281 -7.241955 0.0000
UN -0.074648  0.030378 -2.457337 0.0165
DUM -5.624866  1.043863 -5.388512 0.0000
DUN 6.716176 1.092892 6.145323 0.0000

C 2.879561 0.472588 6.093173 0.0000
R-squared 0.582489 Mean dependent var 1.147675
Adjusted R-squared 0.558285 S.D. dependent var 2.099868
S.E. of regression 1.395606 Akaike info criterion 3.569711
Sum squared resid 134.3924 Schwarz criterion 3.725391
Log likelihood -127.0793 Hannan-Quinn criter. 3.631814
F-statistic 24.06625 Durbin-Watson stat 2.250363
Prob(F-statistic) 0.000000

( 23-2) A, Jsdlf
L;BS//MCJ}AJ@@y/SJJL//&M [AAJ/CUA..A.}'C_UAJ

ARDL Error Correction Regression
Dependent Variable: D(INF)

Selected Model: ARDL(1, 0)

Case 2: Restricted Constant and No Trend
Date: 08/21/20 Time: 12:26
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Sample: 2000Q1 2018Q4
Included observations: 74

ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
DUM -5.624866  0.990639 -5.678017 0.0000
DUN 6.716176  1.002256 6.701061 0.0000
CointEq(-1)* -1.595875  0.081113 -19.67479 0.0000
R-squared 0.847710 Mean dependent var -0.012427
Adjusted R-squared 0.843420 S.D. dependent var 3.476883
S.E. of regression 1.375809 Akaike info criterion 3.515657
Sum squared resid 134.3924 Schwarz criterion 3.609065
Log likelihood -127.0793 Hannan-Quinn criter. 3.552919
Durbin-Watson stat 2.250363

* p-value incompatible with t-Bounds distribution.
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