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Abstract:

This study aims to find out the effectiveness of fiscal policy in alleviating poverty; by addressing concepts
related to the phenomenon of poverty and the reflection of fiscal policy and its impact on poverty levels, as
empirical evidence we applied the study to the data of the Algerian economy during the period 1969 to 2021,and
we relied on household consumption as an indicator of poverty, government spending as the most important fiscal
policy tool, and per capita real output as a control variable.

Using the Johansen test, the study found that these variables are in a state of common integration, and
based on estimates of the VECM model, It was found that the share (coutribution) of government spending in
determining future fluctuation of household consumption is 27% and per capita output 31%.The response of
household consumption to the per capita output in the early years is the most important and the second year in
particular about 70% and then declines at 44%, and for government spending the response is constantly increasing
to settle at 50%.

Key Words :poverty, Algerian economy, government spending, household consumer spending, VECM
model.
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el (@ ikl sda angiudy (ACP) Al SLSIL Jilmadl dasyb o5l Tda @ Jolils
by (e Aaylall sda Lucludy (Jas IS4 (e 5386 Jalge JI LIS 2T o0 2ilias¥! Joluz]!
lgicadly Elpaall oy 28Mally dalyudl 558 UM L Lasd ol il cx 48Nl Lilses
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Tyl Sl pdie dydees 1.1.5
2 ol Sy 4l e Lad) Sl e sleae¥ly gyladdl ol § disye Grw b polaod e
AJE ol asdl
el e Audgdl Basall gy Zdaall udl GLE! S B! e 38l il Jiey 1€ Y
LeAdd &1 (bl S3eeaesl 85Ty c¥fluadly abladl Jie )Byeall cleull I3 § Ly caloasdly
Lol JedgilagSle Llady @1 oSlaell condmll jlea¥l Jodin 4080y oSLadl olpd (il ¥l
2t Sluwsll olass J] BLaFL (e lilly mobadl e dpaxll clogSall aswlly clesdall
aall e ydse piay g9 (2015 alad (S0e¥ Mol Anls biledly « ) puss &1 Az
ALl AasSndl laad] par Jady 589 (Bl (po A LagSal) SLdl S Bl Jiey 16 Y
¥l gLl e laand) lase Lyl Jedag «(onalssll liasgad clI3 § Ley ) Sloaselly aludl ol i
(AU dldl clool @l oo yay 589 cduosSall 4,Suall Slaadl wadug 4iSdy «cpuidos]|
Jlez) Ol sue e Ligudo Jlea¥! bl bl sa Jlea¥! bl ) (e 3,80 Cmi :GDP V)
J LYl slazdY) § onesall cnzmidl apen Jid o BLall dall Jlo) foazme sa =il @l
s 09 Leluds! @ oleull dad § dayde e olile] of Ladly aleudl e blys
2015 alad (e gadly Al bl cdpadall 5ol slailed of Zaiall Joua¥! M
Ll e Jssasddly W mend @19 2021 Lle J) 1969 (he 85all Jadd bily Liwlys § Jeaiads
Il clld Sbld) Bueld e Ayl el coldaall Cil> (§ dataiy gllal
Golali Sl 2dladg Aieadl 4LaS olylasl 2.1.5
Lall @z S e aST Gladl @ cm Lele Jhastll milud) dlyng Jedoxs J) Gplatll Jud
rond i) ool § ells G580 cwlyll e Silpdie o LUl 5589 ACP daslay Juloeil)
:(Kaiser-Meyer-Olkin) KMO icall LS 5Lasl 1.2
layiobic @y Ayl clpiie oy olblan A3gime e datny Joladl Julmall L8 aglas ga LS
pdid Ll ddey Auhudl e mzmy L3l Gl Sluaadll oo bdd! Jasdl LLEY cllas @il
(2oL i A Dy Al y,dly Jelstld digall 2,LaS 5 LasY KMO Las |
* KMO Lis | Al :3Jgun)!

GDP 0.5074
C 0.5061
G 0.5448
KMO 0.5107

Xlstat -2014ilas¥ zaliall Slayies e lely orimldl slae] o 2yuall
Ot e sezg ol el Y Aaas B oly > 05 e 4ST 0,5107 (& KMO lasl axd
ALl wlaadl AN Jas S48 e 0538 Jalge ) LIS (0 LS (@ly dwlydl doee il paall
Sloglall (ayzliy his e Lueluad ACP das,by 55l Jolall Judetld o (4
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(Bartlett) gLQL!.ﬁ Jel=dd| ddlasd jLas! 2.2
Bu>g ddgbma (P SlblsYl 484400 o se pen L_gJ\ Laguall usyall e HLasYl s deiay
:JLIJ\ Jouzll Q Uz )Lz 1da 4=y
Bartlett jLus | dyds :4Jguz]!

Khiz (Valeur observée) 80.8791
Khiz (Valeur critique) 7.8147
DDL 3
p-value <0.0001
alpha 0.05

Xlstat -2014ilas¥ zalidl il ysea e leb ot Ll slae] oo 2 jusall

Wgaime Ob Jeally Leguall Az yall (ad) LuSes Lgumll Abash 33U Jlas¥l bl oo
Gedad (o LuSad Ayl Slpsie o 48K Slblsy) 3529 Jldls bussll ddgaime (e caliss ollblay]
ekl Jlssls ACP
Sl paield &sleall Slo)pmi¥l g Billawgal! 3.1.5
ounsill Lea (GDP) il mildl e 3,8l duamg (G) psSdl Blasyl of Lasds sbiol Jgumdl I e
Sleall Bli¥ dud) OV bl Jolal deyd J81 e Gleoms Le¥ aulyidl 848 s |ylhasul ASY)
2015 & %21 9 2006 diwe Gsiws IS %11 oy Lasd cmglys asSedl Bl of Com o (Jassgrall
Ayl B8 S M5 %16 Jls> 0yu8 Lasigiasy Goius AelS

Slpdiall alaal | Sl ymi¥lg Sllawgil | :5Jguzl!

Variable  Minimum  Maximum  Moyenne  Ecart-type cv
GDP 2152.97 4246.24 3368.94 524.52 0.16
c 719.69 1759.27 1326.47 276.16 0.21
G 11.23 21.56 16.54 2.49 0.15

Xlstat-2014 Gilas¥ zabiall Slapies e lely orimldl slae] o 2yiuall

LLas ASH g (C) bl Ll SHa¥l BLasH (o 3580l casas paatll 08 S (o Sl e
Layd Lasdy 1969 Liwe dibgium ol iy o ¢ ylaadl Jolal Aagd 2SY dlizmad 5 o 2lId miatsg
Go e Juy Vg coyd ST 9o 1759 Layud dady 2019 L bt hely 3,8 IS (Sopal gs 719
Ayl B8 s paall lda @ dlolell 5801 ol
bl aligans 4.1.5

53 bl (€) ;i SV BLasYl (0 3,801 cadd o LoDl culblayY) ddgiime M5 (1
J81 2z yy 4809 (G) posStl 3LasH! ae UiS g0 LLsylg (GDP) sl (e 3,80l Ao an iz ga9
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Variables GDP C G

GDP 1 0.8680 0.2475
C 0.8680 1 0.3936
G 0.2475 0.3936 1

Xlstat-2014 L_;La.‘;:ﬂ @L’J«J‘ ;’L&)m s lel oL slael (o gl

padl e ol 8aly (gad audsdl 3,8l J5 ol 8oL dsliaidl Ly (o Ugudo Ayl siag
Jale ga (S osSoll 3Las¥l A g lasy) o) LS ceIMaad¥l 5Ly Jlills ;) Byl (o cilaaidly
Mg 8oL e jame
Ayl Sgium e Jadd) 4eud 5.1.5

@2 oo 3 sl sae e o8 dalidly Jo¥ sl 01 Cyagdl) §oazma (ol sbal Jouzll § Lasdlig
Ayl el it o WMl pewasy 7id A Gty Jo¥ szl (e JSAL Jo¥1 gsaadl o

eyl o e S A 7 gzl

F1 F2
Valeur propre 2.0625 0.8195
Variabilité (%) 68.7493 27.3174
% cumulé 68.7493 96.0667

Xlstat-2014 SilasYl mebiall ileyiee e 1ol oLl slae] o 2yiuall

o Gl ezl Ll bledd Jo¥1 Jgazmll ciloglall 28 (oo %69 Jls> 7y Jo¥1 selld
4aS (0 %96 Jls> 7oy Jo¥l Gorad b diley cnbild) Jo¥ Jouzll Slaglall 48 %27 s>
Byuall sday cdulyully delmall § Lole slere¥l LuSay Bpine duwd £y bledd Jo¥1 Joazll ciloglall
Gy aldaaall Y Jouzdl 3 350l B985 Ayl wlpite oo sl (bl (255 B Aypanl]
Adle dud (29 %96 I Juas
Sl gieudly Slpdiald Giled! Jsiedd! 6.1.5

Laday o Blyully dudmtll @ Wguda wlpaall S OF man alaateld Gledl diteddl P> (00
3580l s pe gy $98 oLyl (€) el (S (30 2,811 s Spaal oF Lasdh LS S e
oo AN demad Lald sbiol Giled) Jatadll M5 (a9 e 28Ludl (38 i 1dag (GDP) bl (e
oo Ball ols 3 (o uSall ey Az ge pudng Jo¥1 sl Lo de Jides Alies 2021 Lle ) 2010
Jmad Wils Gl Demll e Ll sl uas e adla pudsg Jeted el Aian 1980 3l J) 1969
Adle @iy Jo¥1 szl e i Jites dlies 2008 dle J) 2004 (y0 55iall
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(lgiedl) 51,350 Sleadl Jitont 1 JSI

Biplot (axes F1 et F2 : 96.07 %)
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Xlstat-2014 Jilas¥ mebiall il yiee (e Tl cnis Ll slae] o 2 yiuall

sAAN Mg 5l O el O LSy Slgiadly alpanell Gl deded! oo Jandl M5 (a9
By (o 2,all Cumiy Admdl J5ul (e 2,80 Bas (3 IS Lwmt culzw 2021 e J) 2010
by o pdell Woull sged dmgls Haall ¥uae palassl e iy Lee 2daall 1l (Sl
Al @iies sl slasd glasls U 5,851 Llas 2,505l 8,dl (laall siud) puxiy golatsY]
QS 385 (e il cile 1980 ke J) 1969 85all JMs I3 (o uSe heg duelaand) dpainll
g Loo¥l seant Al lldg gyud) S o 354l caal § wpid (olazily J5 il (e yall o
calS S oDyl meladl Sly8ls ApslandW! c¥gmall ylas 455l 8, (ghaal) Goriudly duslaraYl
QS polazil Uzl 2008 Lkt ] 2004 (o 4811 Py Asliwy Looliatdly elaix! ]G L]
2008 a3l 3 LS du )il closall Woudl ol g 3Ll cUdg (G) LesStl (3Lasyl
Aewleal! dulyudl 2.5

Sl qile sl Al wipsis plas] de Lladl § dead cdpwlall dwhdl @ goadl (s
slaid¥! bl Lwdlly G900 sL2Y! Ida iy (LGDPy LG LCJW sl e olpaill guaid
Ayl B8 s @il § sl abbhaY e Jolad) (o5 S
Sl Ggtun wydmig Ayl paind) Ay @l 1.2.5
oo 058y ey Ayl die SlLed cend¥ ziseid) wpass Ll @ (oatas Asbas¥l gl o]
iaig «(PP)g (ADF) uylas¥! (de veiad ¢l (aydng czigedd] cilpiie JolSs Goiun Adpan 5y9mall
slzmily ol ae el pe il Gga IR Z 3Ll § Busg Lol e (Saizms ¥ G 13) B yatune Al
z3las § ezl sl opls ol paey G LLEY moatd AUl Slps Wl dpues (o9 ple
oud 81 bl oo LT aliadl iy gl Jid¥ Las¥l (e detal Lsld olLas¥ sdd Busgll s
W haraY! @ils Jieg JW Joazlly Akaike jlaoll
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Sl Ayl paiael Hlis | mlis 8 guzl!

4 5 6 4 5 6 C_;j_a_h” &9_, ﬂ‘:‘n
1.63 -2.04 -2.09 1.77 -0.83 -4.25 ‘59‘; mq|
(0.97) (0.24) (0.53) (0.98) (0.79) (0.00) LGDP
-8.52 -8.83 -8.89 -8.71 -9.09 -9.15 Jj%‘ é).n.”
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
1.34 -2.45 -2.30 0.27 -2.26 -4.96 &59? L
(0.95) (0.1 3) (0.42) (0‘76) (0.1 8) (0.00) LC
-5.77 -6.08 -6.20 -5.96 -4.83 -4.92 st’] é)_n_"
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
-0.01 -2.53 -2.62 -0.21 -2.78 -2.90 LSS..‘ mq|
(0.67) (0.11) ©027) | (060) | (0.06) (0.17)
-6.55 -6.46 -6.35 -5.18 -5.12 -5.10 st/] é‘)_n_" LG
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

Eviews10 ilas¥l meliall ciloyie e el oLl slae] o 2 yiuall
dladdl e ale slaxily ol an el pa cculs Oaa 3Ll 2 :(6) 9 (5) <(4)

J5Y e Busg iz el oYl Geiwdl @ whuall U of Lol odlel Joumdl jazmas wie
8 ol I 3yall Lelias] wicy 8atun ot g8 Jllbs %10 wie Gy A z3lad) ¥ dudlly
oW Ayl (e AelSie 2ls¥) Jedlaadld YLy Lagd %1 wicg §ydiun quad il il
z3gaidl lpail ALl Lol Aslsa) 5las 2.2.5

aST > 99 czdsedd) Sluiie on dsskall J2¥1 (8 aleall A8MaIl, Sl LSl agiin 3lay
Z3saidl mumaat cammy Jy ccasly Hlasl i 48 Gladl JSAd) e z3gaill yauds muay ¥ ds,all sda
(VECM) lasl mpmsn z3gady Jidkic Chyasg
(VAR) z3ga3 3 Ll daud syuses jlasl 1.2

SLasY i dxd wlus cawn Jie¥ VAR z3gai (@ Aol s bl dagd cpass ladl § oy
:JW Joazedl @5l i axyliy ool paiald eyl oudl

VAR 73503 § ol Zaud duimes sl | dzeels 19 gz

Lag LogL LR FPE AlC sSC HQ

] 233.4188 MA 1.36e-08 -9.600735 -9.483835* -9.556588
1 2432476 1801948 1.31e-08 -9.635318 -9167518 -9.458536
2 25056725 2788324 073e-09 -9940519 -9121869 -9.631150
3 271.8440 19.42992* B8.60e-09* -10.076833* -B8.907332 -0.634877%
4 2749330 4504810 113e-08 -9.830842 -8.310191 -9.255099

old JWls AlC;Las Loguasg Alslis sulae 4 @b J81 Lidasy 45¥ JiaY1 5o VAR(3) 735l
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(Johansen test) & lad! JolSUI sLas! 2.2

Sl Ay (elaadl degall Lzl 3% 5las | (e etad Lilé (Johansen) sLas| sl 5l 39
%1 Sytuny Idag Jo¥l jlasdly dalall Zoguaall dnyall (ad) (e uS33 (10) Jouzll § Umans Y1
oady LS ¥ il e (J8Y e clilin JolSs A8Me 3929 (&l Zagias 42 gaiall &, O (e STl
4de g %10 wie G ldag ASY e i JolSE 48N 392sd cpasailly Gl Sl daguall dus,all

Ayl Slpaaie o A JelSal) suusg A8Me dgmg JI palis of LuSla
S L s 110 gz

Hypothesized Trace 0.05
Ma. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0472104 46.80193 3518275 0.0019
At most 1 0232457 14.85916 2026184 0.2345
At most 2 0.032096 1.631144 9164546 0.8493

Eviews10 las zelindl ciloyie e lsby oLl slae] oo 2 yusall
Walatll Zogaall Asyall (ady cuss (1) Joamdl @ Umund @laall deall Hlas Axd L
oady LuSey ¥ il e (Aagure e Wgiall 443y of e Juy liag %1 Ligins Goiunes liag Jo¥ L,
e (G Ligian Sotuny Idag ilda JalS Busls A8Me s> od Crasaitlly SN Jlaud] Aagaall des ol
AL JolS B9 A8dMe 3929 e uS3 Jldly %10
elaat) Al jlas | Al 111 guzl!

Hypothesized Max-Eigen 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0472104 31.94277 2229062 0.0017
Atmost 0.232457 13.22802 15.88210 0.1254
Atmost 2 0.032096 1.631144 9164546 0.8493

Eviews10 (lasy! meball cileyie e lely onis Ll slae) (e 2yiuall
(VECM) Uasd! mumsas 73gai puokdS Al 3.2.5
95 (3 9mall ope 098 A gyl clpaall o lad) JolSald Busly A8Me 3929 (ro LuST Looay
liag wlpsall on duadl we¥! e Haaxdl O3ledll AMe (e yay s dlly (VECM) lasdl umiad 73l
(W gl (Je(VECM) 73905 53485 dzeglig «(Johansen et Juselius, 1990) cous
D(LC) =-0.080(LC(-1) - 0.726 LG(-1) - 0.292 LGDP(-1) - 2.776)+0.241D(LC(-1))+0.067D(LC(-2))
(-1.97) (-3.67) (-1.70)
+0.006D(LG(-1))+0.074 D(LG(-2))+0.008 D(LGDP(-1))+0.705 D(LGDP(-2))+ 0.001
tgiaell Cosgiu Alas] e pad () :dlasdle
Gl il dahll 2y Jiall LKl 28Me sy s3> (adie de (VECM) z3sas Soiomy
SlBgyd 3 paT (£ mmall J2Y 3 Ayl pasd GUI el L (sl J2¥ 3 O3ledll Caas
2o oo Wgde i) JelSall 28N cDlalas o) VAR(2) zdsai § Aies elloy) ifay olpaall
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Slatll 2 hlly 38lsm el Lpla) of LS %5 wie 1day yamll o caliss Lgine ol LY Lilas)
VSV
ctsaiy LGDP el mslidl oo 0,40l Caanas o oy a8Me lia of z3geidl Wslae I (e LoDl
g Lagyl ) 6350 ol @l (e 3,80 a3 plasy) s (ool J25 8 LC S BLasy! (e 3,411
Sxbely Aalazd¥l Blailly 3alsn, Lo ey ,aall (auass Jllby SOl Gl o 258l e
Sl @ AU Aleadd Jioll ooSall Blas¥y) n (Laayb 28Me) czga Soian ST 3929 I il
el Al slezed cldy capadl we¥l § Laall slazsl e Juy e g,all Yl Gyt
¥l 726 2 Sl Bl el Dl W ol puadl @t e ey cg=ally
al¥,2.92 (2 aasdl @l e 3,8)) Lasd Luddly
Syl 5ld M (e &AW Awlad) 3T Jilms 3 dede iamill z3geddl 2ol J) @ludl sda pdd
4yLa) of LS Libas] Jside b Uzl mumiad Jolas (o9 pindll Jo¥! § a4l c¥ias e 058l
(0.08-) 3L
c¥uae ol diegd (el ey (VECM) 28Mall Joual guolad by piay liag gylaidl 7 Ll 33195 29
B8 M5 Auisles A 9o Lnesd Juad Apdiaall ) (St BLasY! (o 3,811 catimly die pall 2l
Sladso Ega> Al ad i) gy skl U¥1 § Las gloy)) 48Me 3929 (51 0.08 dudy Ay
ol azs dl 83gally el it LUl 3611 Ol G3lanll iz o zigeid] mis madll J2¥1 &
oy deolall U 3 O3ledll e Blmi¥l (o add %8 gt daay cduaiy A 12 (2 dpadl A e
(¥ pladl) oY Bal1 8 Lmusns
(VECM) Uazll mamsas 73903 oS 4.2.5
zsaidl Ayl yaiul dwlys 1.4
s9dml S Gplas oL many cagdmdl A8 sgda ud islal fresailly JWl Giledl Jetesd! de slaxedly
e nall Z3gaill Hhatl e Jug Les Bussll 35ls J51s as

z3gedll Hede glia 2SI

Inverse Roots of AR Characteristic Polynomial

1.5

T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

.Eviews10 L_;LA}?‘ EAL'J\.” Ql}).xn oo el Rezan| ..s‘..LLl OR Z)-\qél‘
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(VECM) z3g0idl 3l Julxi dulys 2.4
Glosld G101 bolsy¥ jLasl A
Glod G LLayl Jlgud cesailly Ul IS0 e dazai elasdU 1A bl =g (o
Lo Aogan Aglias] Liginn I3 Ll (o 288l Jlre U310 285 Lol Ol g «(Gle e DI ¥olall
oA e Uatus Glodl of e aShe
(Correlogramme) §ls+ld 11 Lo Jloud Gledd! el 134!

Autocorrelationswith Approximate 2 Std.Err. Bounds

Cor(LC,LC(-) Cor(LC,LG(-) Cor(LC,.LGDP(-)

Cor(LG,LC(-)) Cor(LG,LG(-)) Cor(LG,LGDP(-))

Cor(LGDP,LG(-) Cor(LGDP,LGDP(-)

s 1] e
2R T |

Bviews10 Jilas¥ melidl cloysen (e leby crim Ll slae] (e 2 yiuall
Test d'Homoscedasticity 31! ¢l oldLas! B
Sl 1S dgaall dus sl o cus (White) jLas | e daxad Sledl b @ls s ,8 5Las | (o,
(12) Jgazdl @ Umane 5Ll e dzig 3ol cnls ol e oS
(VECM) Zi9ad é‘}) Wl ol old slas) deds 112 guxl!

Joint test:

Chi-sq df Prob.

2354655 210 0.1097
Individual compaonents:
Dependent R-squared F(3514) Prab. Chi-sq(35) Prob.
res1*res 0906729 3888588 0.0045 45 33647 01133
res2*res? 0782108 1435773 02377 3910541 0.2906
res3resl 0789087 1.496518 0.2118 2945436 0.2775
res2*res 0.844924 2178380 0.0601 42 24620 0.1864
res3*res 0876726 2844785 0.0198 43 83628 0.1453
resi*res? 0765941 1.308974 0.3018 3829707 03222

Eviews10 Jilas¥ mebidl il ysen e lebiy s Ll slue] (o 2 yiuall

S Blsd ALy %10 Agine Goiunay G daguall s ,all Joud e uSes oMlel Azl
Alyad) 3508 I 2ol @ledl (b old duleg (VECM) z35ad 3ley ST i) s all of c¥alall
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Glodl pdall 3931 sLas) .C
(W) Jouzdl § Al @loeld apdadl psedl 5las | dmls ()
(VECM) z3gai Gl dudad adall aajoull cidlolas :13J5uzd!

Component Jarque-Bera df Praob.
1 3.373298 2 0.1851

2 0.119446 2 0.9420

3 1.258312 2 0.5328
Jaint 4 752056 5] 0.5760

Eviews10 las¥ meliall cileyis e Iy sl slae) oo yall

reball el Busyd i ks Ml c¥alall §lsd Al (Jarque Bera) Hlas ! Jleaiwls
el pieall aaky (Al Gogdd Adu (2 (VECM) z3ges Blsy of Joall LiSass (%10 wie &g
Amzin (VECM) &2laall Ol z3seill 898 (e Juy liag (dslas| 429 o0 gudo g
z3gaill Syl Ioludl dulys milis 5.2.5
bl @55 1.5

ddariadl oldadl § ziged) Gl dslgdall Gloaall dealuw eud uuds culadl &5
B e 3,80 Lo § Leduo g Lo Ldl § 4T miany (14) Jsazdl pamas I ey Lo _pal
Ledlly Lol ) L S (o 0yall el @ldas (@ %25 Jls> Layud Ay palud auax]l
dealue i Jiay ey a3 s o e (Jg¥ A Slgiadl § S 5T san @ osSdl Blaspll
A9 Dl 10 amy 1w Gl e paall gl s ouls Slas puds § %27 Jls> Layud
93 Amdidl sdag %31 Jlo> layud dady el ;8Y & Ladstl @l e 0,4l e deale
G I Al Sldatl pewss § il lda § cleduall 5,80 daallly

S IMaa) Gy 3yal cpaid sl Uas ol &jes 114 guze!

Period S.E LC LG LGDOP
1 0.042866 7449795 0.316558 25185449
2 0.066471 T277095 1.7259497 2550306
3 0.095906 B7.37230 5.549865 A7.07784
4 01223049 5274664 10.45521 26.79815
5 0147638 48 61765 14 27704 36.10531
6 0169345 47 07796 17.80417 3511786
7 0188846 44 94046 20.878449 3418105
a 02057149 4345922 2351422 33.02656
4 0220538 42 28971 2565640 32.05389
10 0233570 41.37575 27 42652 31.19773

Cholesky Qrdering: LGDP LG LC

 Eviews10 ilasY zeliadl cilayie e Toly oLl slie) (o 2 pusall
Gl s Jlgs 2.5
hll clal Sl aludl e cayanll e Luelad 650 81018 2ylaial (an Jlos azal
Lbarally Al @uall e z3geidl cilphie gAY Busly Sy ldier Aede il Jloull s udsy
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Sl DYl o 3580l Cad @ales] Bleral Jlgs (4Kl paxbs cpisedl clmiie K
das e ) ol Jies 38N ezl sbial Liled) Jiatd! 89 g 3geidl Slniie b e dmildl ciloagall
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