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Abstract Keywords

Write The aim of this research is to address the phenomenon of foreign direct investment as [ Oreign direct
an important tool that can influence economic growth in Algeria during the period 1980- nvestment;
2016. economic
Through this study, it became clear to us that foreign direct investment, although it is growth% Gross
considered an economic means, is the best way to cover the financing deficit in developing domestic
countries (such as Algeria), which already suffers and many of them are underfunded in their product; )
local investments, however, the results of the econometric study showed the uselessness of ~€conometric
foreign investments in achieving economic growth during the study period for Algeria modeling.
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Date: 041918 Time: 11:49

Sample: 1980 2016
Included observations: 27

Autocorrelation Partial Correlation At PAC Q-Stat Prob
! — ! — 1 0765 0765 23428 0.000
! — ! = 2 0638 0128 40200 0.000
! — ! = 3 0629 0258 56.968 0.000
! — ! ! 4 0571 0010 ¥F1.230 0.000
! — ! LI 5 0511 0025 82983 0.000
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! ! [ ! 11 -0.023 0179 101.27 0.000
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MNull Hypothesis: FDIDZ has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob. >
Augmented Dickey-Fuller test statistic -2 461521 0.0591
Test critical values: 1% lewvel —4. 234972
5% level -2.5403228
10% level -3 202445
*MackKlinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDIDZ)
Method: Least Sgquares
Crate: 04/M19/M18 Time: 11:53
Sample (adjusted): 19381 2016
Included ocbservations: 26 after adjustments
Wariable Coefficient Std. Error —Statistic Prob.
FODIDZ(-1) -0 AT5122 0127259 -2 451521 oO.0015
(o 0105178 01232540 -0.FarFoz2s 0.43269
ETRENDC19807) 0023209 0008513 2726271 O.0102
R-squared 02705432 Mean dependent var 0010481
Adjusted R-squared 0. 226440 S.D. dependaent var 0443054
=S E. ofregression 0389676 Akaike info criterion 1.032655
Sum squared resid 5010974 Schwarz criterion 1.16846815
Log likelihood -15. 58779 Hannmnan-CQuinn criter. 10787132
F-statistic 5. 122681 Durbin-Watson stat 1.845225

Prob(F-statistic) 0005477
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Mull Hypothesis: FDOIDZ has a unit root
Exogenous: Constant
Lag Length: O (Fixed)
t-Statistic Frob. >
Augmented Dickey-Fuller test statistic -2 011747 0.2807
Test critical values: 1%6 lewvel -3 626784
5% lewel -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDIDZ)
Method: Least Squares
Drate: 041918 Time: 11:56
Sample (adjusted): 1981 2016
Included observations: 26 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
FDIDZ(-1) 0221125 0109922 -2.011747 0.0522
(o= 0156479 01017411 1.543015 01321
R-s=quared 0106371 Mean dependent var 0.010451
Adjusted R-squared 0080088 S.D. dependent var 0443054
S.E. of regression 0.424943 Akaike info criterion 1180227
Sum squared resid 5.129589 Schwarz criterion 1.268200
Log likelihood -19.24409 Hannan-Cwiinn criter. 1.210832
F-statistic 4.047125 Curbin-YWatson stat 1.961041
Prob(F-statistic) 0052226
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Mull Hypothesis: FDIDZ has a unit root
Exogenous: Mone
Lag Length: O (Fixed)
tStatistic Frob.=
Augmented Dickey-Fuller test statistic -1.274352 0.1829
Test critical values: 26 level -2.630762
5% lewvel -1.250394
1026 level -1.611202
*Mackinnon (1995) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent variable: D{FCIDZ)
Method: Least Squares
Date: 04/19/18 Time: 12:05
Sample (adjusted) 1281 2016
Included cbservations: 36 after adjustments
wariaole Coeflicient Std. Error t-Statistic Proo.
FDIDZ(-1) -0.099740 0078267 -1.274352 o.2109
R-squared 0.043794 Mean dependent var 0010451
Adjusted R-squared 0.043794 S.0O. dependentwvar 0.443054
S.E. of regression 0.433244 Akaike info criterion 1.192355
Sum squared resid 6.569523 Schwarz criterion 1.236341
Log likelihood -20.46239 Hannan-Quinn criter 1,207 707

Durpin-WWatson stat 2077744
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Mull Hypothesis: DFDIDZ has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)
t-Statistic Prob. *
Augmented Dickey-Fuller test statistic -5.964303 0.0000
Test critical values 1% level -4 243644
5% level -3 544284
10% level -3 204599
“Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DFDIDZ)
Method: Least Squares
Date: 04/19/18 Time: 12:08
Sample (adjusted): 1982 2016
Included observations: 35 after adjustments
Wariable Coeflicient Std. Error t-Statistic Prob
DFDIDZ-1) -1. 184671 O AFTO106 ~-5.9542032 Q.0000
c 0.041639 0.155747 0.267352 0. 7909
@TREMD{™192807) -0 000505 0. 007238 -0.069774 0.9448
R-squared 08025865 Mean dependent var 0. 040950
Adjusted R-squared 0577725 S.0. dependentvar 0655456
S.E. ofregression 0.432431 Akaike info criterion 1.243029
Sum squared resid 5. 983895 Schwarz criterion 1.376345
Log likelihood -18. 75201 Hannan-Quinn criter. 1.289050
F-statistic 24 25815 Durbin-Watson stat 2 098742

Prob(F-statistic) O.000000
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Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob. =
Auvugmented Dickey-Fuller test statistic 7072468 0.0000
Test critical values: 1% lewvel -3.632900
5% level -2 943404
10% level -2.612874
*MacKinnon (1996) one-sided p-values
Auvugmented Dickey-Fuller Test Equation
Dependent Variable: DMDFDIDZ)
Method: Least Squares
Date: 041912 Time: 12:09
Sample (adjusted). 1982 2016
Included observations: 35 after adjustments
Wariable Coeflficient Std. Error t-Statistic Frob.
DFDIDZ-1) -1.184759 0167517 -7 072468 o.ooo00
= 0022044 0071995 0. 445086 056592
R-sgquared 0.5602504 Mean dependent var 0.040950
Adjusted R-sgquared 0.590459 S D. dependent var 0665456
S.E. of regression 0.425861 Akaike info criterion 1.186029
Sum squared resid 5.9842006 Schwarz criterion 1.274916
Log likelihood -18.75568 Hannan-CQuinn criter. 1.216719
F-statistic S0.01980 Durzin-WWatson stat 2. 095206

Prob(F-statistic) 0.000000
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MNull Hypothesis: DFDIDZ has a unit root
Exogenous: None
Lag Length: O (Fixed)
t-Statistic Prob.=
Augmented Dickey-Fuller test statistic -7 166362 0.0000
Test critical values: 1% lewvel -2 632688
S level -1.950627
10% level -1.611059
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DFDIDZE)
Method: Least Squares
Date: 0419918 Time: 14:41
Sample (adjusted): 1982 2016
Included cbservations: 25 after adjustments
Wariable Coeflicient Std. Error t-Statistic Prob
DFDIDE-1) -1.186065 0165504 -F 166362 o 0000
R-squared o.600118 Mean dependent var 0.040960
Adjusted R-sguared o0.600118 S.D. dependent var 0665456
S E. of regression 0420809 Akaike info criterion 1.134881
Sum squared resid B56.020733 Schwarz criterion 1.179319
Log likelihood -18.86042 Hannan-Quinn criter 1150221
Durbin-Watson stat 2 084180
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C1(1) A A e Aalsia (FDIDZ) Adadad) @ Apis

:(PIBDZ) s lai®y) gail) Jara ddudus 4y )80 dulpn2-1
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(PIBDZ) {laduall Alud) JS&) :(03) ), Jeil

RPIBDZ
s
s
a
2
o
-z
= T T T T T T T
1950 1985 1590 15995 2000 2005 2010 2015

- Eviews9.0 zaliy e aldie Y Galll dlae) (e i il

<13 ‘Lﬁw\ leb fia Jon s Y & ‘&t\n{s e\f— olad) Lo ALl QT W o el L;‘lﬂul\ SN (e
.(PIBDZ) ALulull dy)) @iVl axe o Hd%a s

:(PIBDZ) J (Correlogram) al& sk sS 1o &ilaia¥ly 2-2-1
:(PIBDZ) 1 (Correlogram) :(04)ad, Js)

Date: 0419418 Time: 12:13

Sample: 1980 2016
Included observations: 37

Autocorrelation FPartial Correlation A PAC O-Stat Prob
— — 1 0.422 0.432 T.ATE 0.006
— i) 1 b=l 0.221 0042 9.4912 o.009
= u] 3 0174 0.079 10772 0.013
4 -0.064 -0212 10 951 o027
5 0067 o018 11 152 o 04
= = (=1 O 106 0. 191 11.674 0070
= i Ed o112 0065 12273 o092
2 -0.242 -0.476 15.197 0.055
9 -0.264 -0.159 12. 780 0.027

1 10 -0.338 -0.106 24.575 0.005
= 11 -0.295 0.202 29.792 0.002

1 12 -0.205 -0.120 32 229 o001
12 0016 o005 22 244 0002
14 0027 -0.107 22 220 o004
= 15 -0.126 0126 33.369 0.004
16 -0.055 -0.0632 33.576 0.006

R I

M 11
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rMull Hypothesis: PIBDZ has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)
-Statistic FroDo.™
Augmented Dickeyv-Fuller test statistic -2 888727 01781
Test critical values: 1% lewvel — 243644
5% lewvel -2 544284
10%% level -3 204699
*MackKlinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Variable: D(PIBDZ)
Method: Least Squares
Date: 0419018 Time: 12:29
Sample (adjusted): 1982 2016
Included observations: 25 after adjustments
wWariable CoefMcient Std. Error —-Statistic Prob.
PIBOZ-1) -0 551979 o 191080 -2 888727 o007 0
CHPIBDZ-1)) -0 026128 DO AFTTFE1S -0 147103 O 8540
1.2682224 o.s2840289 1.427825 O165323
@TREMD19307) 0017245 0026727 0. 459535 O.5420
R-sguared 0.284359 Mean dependent var 1.12E-07
Adjusted R-squared 0215104 S D. dependaent var 2. 43I5TA42
S E. ofregression 2157930 Akaike info criterion 4 A83387
Sum squared resid 144 3566 Schwarz criterion 4. 6551141
Log likelihood —F4.45927 Hannan-Quinn criter. 4. D4 T AT
F-statistic 4. 105940 Crurbin-Watson stat 1.972022

FProp(F-statistic) 00145432
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MNull Hypothesis: PIBDZ has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Frob.=
Auvugmented Dickey-Fuller test statistic -2.886021 0.0572
Test critical values: 1%s lewvel -2.622900
5% level -2.945404
10%: level -2 612874
*MackKinnon (1996) one-sided p-values._
Auvugmented Dickey-Fuller Test Equation
Dependent Variable: D(PIBDZ)
Method: Least Squares
Date: 0419018 Time: 12:320
Sample (adjusted): 1982 2016
Included cobservations: 25 after adjustments
Wariable Coeflicient Std. Error t-Statistic FProb.
PIBODZ(-1) -0.536050 0185740 -2 886021 00069
CHPIBDZE-1)) -0.036709 0174020 -0. 210946 083243
L 1.544805 0639879 2414216 o027
R-squared 0.279270 Mean dependent var 1.12E-07
Adjusted R-sgquared 0.234224 S.D. dependent var 2435742
S.E. of regression 2131424 Akaike info criterion 4. 42323320
Sum squared resid 145.2832 Schwarz criterion 4. 566646
Log likelihood -T4.58328 Hannan—-Cuinn criter. 4. 479351
F-statistic 5.199705 Durbin-Watson stat 1.969006
Prob(F-statistic) o.005201
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MHull Hypothesis: FIBDZ has a unit root
Exogenous: None
Lag Length: 1 (Fixed)
t-Statistic FProD.=
Augmented Dickey-Fuller test statistic “1.4F7Fa9 01283
Test critical values: 1% lewel -2.6325885
5% lewel -1. 950687
10% level -1.611059
*MackKinnon (1996) one-sided p-valuas._
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIPIBDZ)
Method: Least Squares
Date: 041918 Time: 12:23
Sample (adjusted): 1982 2016
Included observations: 35 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
PIBDZ(-1) -0.165528 0.1120170 -1 477799 0. 1489
DPIBDZ(-1 ) -0.212960 o169128 -1.259164 o.2162
R-squared 0147997 Mean dependent var 1. 12E-07
Adjusted R-squared 0122179 S.0D. dependent var 2435742
S.E. ofregression 2282088 Akaike info criterion 4 543513
Sum squared resid 171.8631 Schwarz criterion 4. 632390
Log likelihood -F7.51147 Hannan—Cuinn criter. 4. 574193

Durbin-Watson stat 2078548
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Mull Hypothesis: DPIBDZ has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Proo.~
Augmented Dickev-Fuller test statistic -5 138262 0.0004
Test critical values: 136 level -4 252879
536 level -3.548490
10% level -3.207094
“Mackinnon (1996} one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIDPIBDZ)
Method: Least Squares
Date: 041918 Time: 12:36
Sample (adjusted): 1983 2016
Included observations: 34 after adjustments
wariaole Coefficient Sta. Error t-Statistic Proo.
DPIBDZ(-1) -1.6527 30 0.269250 -5.138262 0.0000
CHDPIBDZ(-1)) 0236371 0.165975 1.424139 0.1647
[= -0.444219 0.865905 -0.513011 0.6117
@TREMD(™19807) 0.018725 0.029651 0.472247 0.6402
R-squared 0.708987 Mean dependent var -0.100000
Adjusted R-squared 0.679885 S.0O. dependentwvar 4.008078
S.E. of regression 2. 267717 Akaike info criterion 4. 585555
Sum sguared resid 1542762 Schwarz criterion 4. 755127
Log likelihood -73.95444 Hannan-Ouinn criter 4. 646795
F-statistic 24 36270 Durbin-Watson stat 2. 038530

- Eviews9.0 zaliy e aldieYh Salll dle) (et jiaal)
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Mull Hypothesis: DPIBDE has a unit root

Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.224100 0.0000
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300
*MackKinnon (19958} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIDFPIBDZ)
Method: Least Squares
Drate: 041918 Time: 12:27
Sample (adjusted): 19832 2016
Included cbservations: 24 after adjustments
WVariable Coefficient Std. Error t-Statistic Frob.
DRPIBDZ(-1) -1.654539 0.265828 -6.224100 0.0000
CHDPIBODZE-1)) 0.2328061 0163844 1.452978 01563
c -0.078929 0.284279 -0.2053295 0.8386
R-squared 0706222 Mean dependent var -0 100000
Adjusted R-squared 0.657909 5.D. dependent var 4008075
S.E. ofregression 2239118 Akaike info criterion 4 5341328
Sum squared resid 155.4231 Schwarz criterion 4668817
Log likelinood -7F4.038035 Hannan-Cuinn criter. 4.580068
F-statistic 37 36916 Durbin-Watson stat 2 022663

Prob(F-statistic) 0.000000
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FHull Hypothesis: DFIBDZ has a unit root
Exogenous: Mone
Lag Length: 1 (Fixed)
t-Statistic ProbD.*
Augmented Dickey-Fuller test statistic -6.328652 0.0000
Test critical values: 1% level -2.632347F7321
5% lewel -1.951000
10% level -1.610907F
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DPIBODZ)
Method: Least Squares
Crate: 041918 Time: 12:38
Sample (adjusted): 19832 2016
Included observations: 34 after adjustments
“Wariable Coefficient Std. Error t-Statistic Prob.
DRIBDZ(-1) -1.656199 0.251698 -5.328652 0.0000
D{DRPIBDE-1 ) 0.239331 0151258 1.484151 01476
R-squared 0706424 Mean dependent var -0 100000
Adjusted R-squared 0.6897250 S.D. dependent var 4 008078
S E. ofregression 2 205353 Akaike info criterion 4 ATEETES
Sum squared resid 155 632346 Schwarz criterion 4 566461
Log likelihood -F4. 10347 Hannan-Qwinn criter. 4 507294

Curbin-Watson stat 20189458
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Endogenous variables: FDIDZ PIBDZ
Exogenous variables: C

Date: 041218 Time: 13:22

Sample: 1980 2016

Included observations: 33

Lag Logl LR FPE Al sSC Ho

o 7592412 A 0.385566 4 T2267T4 4813371 4 T53121
A -51 22878 44 90061 O110103 3. 468411 3. 740503 3.559962
2 -38. 47625 19 94369 0069080 2 998561 3. 452045 3. 151145
3 -34 30035 8.155958 D 0645869" 2 927294 3. 562176 3. 140913~
4 -31.84260 3. 574920 0072319 3. 020763 3 837040 3. 295416

* indicates lag order selected by the criterion

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

AIC: Akaike information criterion

SC Schwarz information criterion

HQ: Hannan-Quinn information criterion

- Eviews9.0 zaliy e aldieYh Salll dle) (et jiaal)
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Date: 041918 Time: 13:22

Sample (adjusted). 19832 2016

Included observations: 34 after adjustments

Trend assumption: Linear deterministic trend

Series: FOIDZ PIBDZ

Lags interval (in first differences) 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone = 0.442150 2021910 1549471 0.0090
At most 1 0.000200 0.0068132 3.841466 0.9236

Trace test indicates 1 cointegrating egnis) at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
“MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value FProb.==
Mone = 0.448150 20.21229 14.26460 0.0051
At most 1 0.000200 0.0068132 3.84148686 0.9236

Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
MackKinnon-Haug-Michelis (1989} p-values
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Pairwise Granger Causality Tests

Date: 041918 Time: 13.27
Sample: 1980 2016

Lags: 2

Mull Hypothesis: Obs  F-Statistic Prob.
DFDIDZ does not Granger Cause DPIBDZ 34 039239 0.6790
DPIBDZ does not Granger Cause DFDIDZ 048689 0.6195
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wector Ermor Correction Estimates
Date: 041918 Time: 13:31
Sample (adjusted): 1984 2016
Included observations: 33 after adjustiments
Standard emors in ( ) & t-statistics im [ 1

Cointegrating Eq:

CointEq1

PIBDZ(-1)
FDIDZ(-1)

=

1_000000
-1_836362
(0. 67826)
[-2.7O747]

-1.4985314

Emor Correction

D{PIBDZ)

DM FDIDZy

CointEq1

D(PIBDZ(- 1))

D{PIBDZ{-2)}

DH{PIBDZ{-3)

D(FDIDZ(- 1))

D(FDIDZ{-2))

D{FDIDZ(-3))

-0.849340
(0.24402)
= 430571

0. 108376
(0.22709)
I O 477241

0. 164304
{0.19894)
[ O.82635]

0.323397
(0. 16961)
[ 1.20673]

-0 101759

0385612
(0.B7648)
-0 43995]

-0.07 9008
{0.35013)
-0.225661

[ 0.4 1&830]

-0.021103
(D.05015)
-o.4zo0s1l

-0.022812
(0.04393)
-0.51925]

0.015190
(0.03746)
[ 0405551

-0_229460
(0 21413)
-1 07 159]

-0_360517
(0_20236)
[-1.78157]

-0.007543
(0. 19358)
-0.038971

0.044724
(0.OF732)
I 0.575421

R-sqguared

Ad). R-squared
Sum sqg. resids
S E. equation
F-statistic

Log likelinood
Akaike AIC
Schwarz SC
Mean dependent
S D. dependent

0471076
0. 322977
9995711
1. 999571
3 180820

-0.07 2727
2 430161

0211115
-0 009773
4. 87AT3ID
0441576

Detemminant resid covarnance (dof adj.}
Determinant resid covarnance

D 771924
D 4430235
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VEC Residual Serial Correlation LM T...
Mull Hypothesis: no serial correlation ...
Date: 0419118 Time: 14:07

Sample: 1980 2016

Included observations: 23

Lags LM-5Stat FProb
1 2.064915 0.7238
2 4. 956107 02918
3 1.256234 0.8688
4 1.091334 0.8956
5 2.021198 07319
5] 5251568 0.2624
7 2.605923 0.6258
8 8.596511 0.0720
9 1.921109 0. 7484
10 9.794178 0.0440
11 0797038 0.9388
12 2. 720025 0.6040

Prabs from chi-square with 4 df.
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WEC Residual Heteroskedasticity Tests: Mo Cross Terms (only levels and sgquares)
Crate: 041918 Time: 1410

Sample: 19280 2016

Included observations: 23

Joint test:

Chi-sq ot Prob.

50.471458 42 01735

Individual componants:

Crependent R-squared Fi{14,18) Prob. Chi-sqi14) Prob.

res1*res 0.290991 0527683 0.8853 9602713 0.790G5
resz*resz D.501595 1.9414432 0.0929 19.85265 0.1249
resz2*res 0.5312658 1.457249 0.2235 17.53185 0.2289

- Eviews9.0 zaliy e alaie Y Galll dlae) (i izl

feilsll orlal) il lis) e

Al ol 0 SN il 1(19) oy g

VEC Residual Mormality Tests

Orthogonalization: Cholesky (Lutkepohl)

Mull Hypothesis: residuals are multivariate normal
Drate: 0441918 Time: 14:11

Sample: 1980 2016

Included observations: 33

Component Skewness Chi-sq df FProb
1 0.442150 1.075233 1 0.2998
2 0647971 2.309264 1 01286
Joint 2.3284498 2 01841
Component Kurtosis Chi-sqg df Prob
1 2874843 0021538 1 0.28823
2 3.392556 0.211888 1 0.64532
Joint 0.222428 2 08898
Component  Jargue-Bera df Prob.
1 1.096772 2 05779
2 2521152 2 0.2835
Joint 3.617924 4 04502

- Eviews9.0 zaliy e aldie Y Galll dlae) (e i jiaal)

Spdall Y e adiad o(oDlel Jsanll) zisall il apdall il e labed Joanll il A o
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e ¢ UadU eplall apsill Apdy GBS lly 0.05 e ST Aad a5 046 ssban LAY 13g) Jilad)

0.05 dysine (55
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VEC Residual Portmanteau Tests for Autocorrelations
Mull Hypothesis: no residual autocorrelations upto lag h
Date: 041918 Time: 14:13

Sample: 1980 2016

Included observations: 33

Lags Q-Stat Prob. Ad) Q-Stat Prob. df
1 0.341497 MNAF 0.352169 MNAF MA*
2 1.825723 MNAF 189322151 MNAF MA*
3 2226196 MNAF 2372672 MNAF MA*
4 3.369574 07612 3673757 0.7207 5]
5 52096389 0.8705 5944645 0.8199 10
(a] 10.50356 0.7245 12.20896 0.5815 14
7 13.07487 0.7871 15.57256 0.6224 18
8 20722286 0.5380 2566711 0.2662 22
9 22 20656 0.6668 27.95927 0.3600 26
10 30.41980 0.4443 38.48088 01153 30
11 30.99494 0.6157 40.24359 0.2102 34
12 33.31538 0.6857 43 98999 0.2328 38

*The testis valid only for lags larger than the VAR lag order.
df iz degrees of freedom for (approximate) chi-square distribution
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