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This study aims to know the nature of local investment

and the determinants of fixed capital formation by
studying the most important variables and indicators of
the investment climate in Algeria, focusing on the
economic, social and political structure in addition to the
legal climate and the extent of the rule of law, and the
degree of infrastructure development based on the
descriptive approach to analyze investment behavior and
conditions In Algeria, modern statistical methods and
programs for data processing according to the Pesaran at
al 2001 Autoregressive Deceleration (ARDL) method,
and the Bound testing method (PESARAN, 1999), where
the study reached a set of results, the most important of
which was the existence of a balanced and
complementary relationship It is common to the variables
of the study and that local investment in Algeria is
affected by a set of variables, whether in the long or short
term, the most important of which are the exchange rate,
the gross domestic product, the ability to bear the tax
burden and the rule of law, in addition to the financial
freedom index.

Keywords: local investment, fixed capital,
investment climate, investment projects, Bound testing
method ARDL.
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bl DY) Gy of 2014 Ao e S baoyw 2011 diw Al e adil & plall g Ual
—haady goyde 845 L) gayde 1544 e dpeliall alidl s gmisil Gia gAl desal
e DU ladle A AW LYl Jo il e B oaalill 8 cibia Lol (LuY%45.27
Ao Ll (2018 i (gl g9y 2291 ) deas off S 4elis)) elivall Hlein) Jealy 22014
Ai 9030 nsy Auhyll 5 Ay 3 Al L culSh clelhdl Ly Ake eliall i)

-

oladll Ly 2015 A e L) e Q0T 8 Dawill 238 Cubs caealii Ll V) 2005 52004

-

Do clinlh CilenaY) sl (e dels iy eliall g Uil 3 L) dealae i) o a0l

-

e 2018 s 955.55 dle N gl claalgy 2015 150962672 I 2014 i %8.53
gl sl wonds e U5 s Aol Lai &y Aawgidly Bl el b LAY sl
o aally e gelial) mgisall 55 A (e Al dliadd) Lail) (a3 3wl LS sjpindy e licall
Cliscosall Jlae b Aiasgall lalial) G (ag A Sl (e nlly Luncall dleal) il

2005 i 965.86 ety cabias 3 48138 deliall an Aacesially 8yl
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b ps el Clansall ae ok Jaaadl ey rdpaddll) Aelial) b Aaagially Spiual) Clascidall -
oy com ol anl ) Lgiaesty Ll de luall g s

doaldll) delial) A ddawgially Buiall Gluwdall sas okl 12 Jgas

2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 L)
659294 | 619072 | 625069 | 519526 | 410959 | 376767 | 342788 b 0m o e
146881 | 135623 | 169080 | 126887 | 116347 | 106222 | 96072 | o cja cluwia Jasl
2227 | 21.9 27.5 | 24.42 | 2831 | 28.19 | 28.3 Seay) L dul
2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 L)
1141863 | 1074503 | 1022621 | 934569 | 852053 | 777818 | 711832 b 0m o e
260687 | 242300 | 235202 | 214951 | 194562 | 175676 | 160764 | < «a clasie Jas)
22.83 | 22.55 23 23 | 22.83 | 22.58 | 22.58 | sl du)

2018-2005 dslasy) clyall cdeliall 5y lily Ao lolaie) opialill dlac) (e @ jduaal)

b ilo Al Siall Glawsadl Jla) Ge dels G Ladal) deliall Glage Jio
Jidiy dadiye CoilS L) delivall 8 Claagall sae o Baadl Joaall DA (45 <%24.25 Jasgial
Caniy) o5 Jasgiall il 2008 i crmind) B dahll V) il %29 (ol dals s
el e B Bal) Geall b aghalis gesla ) dpelall (alasl) zlals @llyg 2009 A
Goviall s cuiiall sae il Cus 2010 diw e WU Rl Gy 2008 A S
2009 i3lie S8~ 4118 Gl 2010 Llgs xie 135623 hal¥) il elaa¥l gladall ikl
G Sl 238 750559 ¢905.38 0 4ok el Jaas a ¢ ca 31578 aa 31 138 aagy Gan
dsin 2010 4w 6190725 2009 4w 625069 (n uxill (6Sog Ball (jgall Linydall aliil!
Gl gally deliall lyg el e Lyl deliall ¢ Us Jon lidanall iey Glaiall jradl) il
Gl pas it 5 Cum ¢ 2010 gle 28 asSall usall) L) A8 5is ddacgially Bl
Gstiall lidara o alieWh b cpall Gl e ualy ) Qeadl Ladall deliall 232 (gleial
Gl sael e Yy Golaadd) Guiall laglae juad clal) sl elaa¥l gleall bl
agi teha¥) il Sl @evall i by conlly dadil) deliall i ASE e dsSial
Ol LS 2009 i 625069 Cajally Ladall deliall Cojll ASud ung ay (o dusnie 587494
e ledan Lae Alalall ggall dlaat & Jam Y dusilh cillalis i o) Babile ¢)5S5 lacsgall 038 (e el
Al Sl daaiill (Gaaad A dedlually J2dll Cualic pidg e 5508
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SAbaN B Cullll Jlall Gubl) ¢sSS Clanaa Ul gaall
Al g dgad Nl
< Al duenll gaist L dseal dola®y) cbidl SST e cnlill Sl (el 06<s ey
a3 deanadty Pl ual Dbt el Je gl 1A el Jaall salys diliasll adl) elis) (el
o Al ol Lol ilS glgn ligraall IS g Cansliall & Liall Lagng Aabiaall alaidy Y law bl
coyaal Aiatl) ) sk i ae disl8
Ll dedladl (o degane ol a5 4ie aal) g 4ial) 8 Caeale Al dilaane aal ddjedg
desenay laadl LAY o A alay) Aslaeg Lelaa¥l alshll Aals & eball 3k aladiul
:L.A:' LS Adal) 03 danka dl;:\j élé:l CJ}A—\ gLl alaidy ) <l paial) (e
inves =f (ex, gdp, tax, inf, Cont Cor, regu, ru law, force, int,mond, free i,free f...... )
inves = ex, gdp, tax, inf, Cont Cor, regu, ru law, force, int,mond, free i,free f+.... +Ut
fah WS (ldiay) FLall clpuaie ol Sty

L) ¢ Ll C i aaf 3 Jgaad)

Lyall Clyige Adgall asatll ) | eolad®) ISl | e laa) ISl b))
sl
s Hige- Adgall ydise - pladial - 5SS Alaa) - aalall gdll = | Blasadl yd5e -
free i Léauy) mond int e | culdl) Wl L, force | Cont sl e
Lyl ydge - Adgall ydi5e - Bags ydge — inves Goaill Hdge - Cor
free f adl | mond  LnaLaiy) trans Jal) Cipall jrw - hum dycal | haay) jése -
Lpall ydge - € 2 sta pol ouboud)
free @ dnlaay) | el bd5e - gl gl - sagall jdge -
mind f aLd) gdp Jlay) regu ekl
Adgall ydi5e - gl (el - 5ol ydge -
mond ¢ 4l tax U law oz

inf asll -

Aale aluly e lalde) cfalll slac] e 1 jlaal)

i)l Jedlad) A hia) Ay 1Ll

CsSany bR Aa)3 A jeas 1385 0p0aig wDa i 3gaill JLis) Geladd cad culidll Jabia (e Ay (8
ol il e3sS Hine e Wae Zial) Judlal) da oY saagll Jia Jladl e slaeYh duall Judld
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gl 331 Caay 1A (Spurious Regression) <l jlaaih e L o) Allas mili aey L ple
Aginda dagady bl ) Jseasl]

e idas 138 (ggimall A 3 dpadl) cpnall HLESL a gk dsie3l) Jedladl dubial laal U
SPSS26 gealin plasials cdilganl) F e il 6% g diin Fdasd JB) 4) (531 niall ol puiial) pses
2020 (395315 2ana )3 (s23) Backward Elimination Procedure A Cadall ol drala ok
A il e iyl K5 (116 daiea

ADF jligd S jLia) aladials Basgl) jda JLid) 14 e

I A Esinaall
(AiW) A Sl
oladly eyl b / oladly eyl b /
3.410775- | 3.478971- | 1.479568- | 2.427267- | 0.547772 | 2.357885 I(1) Inves
3.563576- | 3.494460- | 3.007112- | 0.691152- | 0.373816 | 2.487965 I(1) Ex
3.890467- | 3.290687- | 1.064892- 1(0) Gdp
5.093251- | 5.113811- | 4.824314- | 0.035775- | 1.741158- | 0.997264 I(1) TAX
6.514665- | 7.331595- | 1.481937- 1(0) Inf
8.162849- | 8.002826- | 8.084202- | 3.261558- | 3.235756- | 0.709794- I(1) Cont Cor
15.11048- | 8.890707- | 0.932602- 1(0) ru law
6.804965- | 6.877188- | 0.775380- | 3.790368- | 0.770849- | 6.292244 I(1) Force
3.633327- | 1.415913- | 1.781213 | 2.087380 | 4.114849 4.229236 I(1) Int
7.264958- | 7.328435- | 7.376698- | 3.002564- | 2.291752- | 0.598761 I(1) mond
4.651931- | 4.724273- | 4.280328- | 3.116878- | 1.821411- | 1.357918- I(1) sta pol
5.621193- | 5.621221- | 5.549775- | 1.772636- | 1.581139- | 1.206144- (1) Free f
5.808790- | 5.927321- | 6.012757- | 2.761729- | 1.750265- | 0.887808- (1) Freei
4.440739- | 3.769597- | 2.674290- | 4.416345- | 3.752946- | 2.669359- %1
3.632896- | 3.004861- | 1.957204- | 3.622033- | 2.998064- | 1.956406- %5
3.254671- | 2.642242- | 1.608175- | 3.248592- | 2.638752- | 1.608495- %10
(E-views.12) s jise e lalael Gdfialdl alae) (et jdaall
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Lag Length: 0 (Automatic - based on SIC, maxlag=5)
Lyl oJg¥) @l T die ) gl b L) Sie dudll S 4l o (4) el DS 0a
Al sl z3sei Jumdl oli Jully (MCNown, 2016) «Js¥) Gl 3l il el dludee )il
agaall mgia lodly Pesaran at al 2001(ARDL) sUaiy) oyl SIA jlasiy) mgie 385 ga L]
Chaiie aal (p Akl A€l A€ ity adSW 1aag (PESARAN, 1999) ((Bound testing)
xeailly Jashall (saall b il Jlal) Gl e Mlaaly leind) &L

Bounds Test agaall jLiile ¢ idal) Jalsal Lol GG

i sal Gual Al elad) @b aaas v

el palil daja :5 Jgaad)

Model Selection Criteria Table
Dependent Variable: INVES
Date: 11/30/21 Time: 19:55
Sample: 1995 2019

Included observations: 21

Specification Adj. R-sq HQ BIC AIC* LogL Model
*ARDL(3,0,0,0,0,0,0,0,0,0,0,0,0) ]0.998947 * 52.339519 | * 52.980603 | * 52.184017 | -505.840169 *2
ARDL(4,0,0,0,0,0,0,0,0,0,0,0,0) |0.998643 52.414852 | 53.096004 | 52.249631 | -505.496312 1
ARDL(1,0,0,0,0,0,0,0,0,0,0,0,0) [0.998160 53.083549 | 53.644497 | 52.947484 | -515.474844 4
ARDL(2,0,0,0,0,0,0,0,0,0,0,0,0) |0.997893 53.145983 | 53.746999 | 53.000200 | -515.001999 3

FAIC LSy s il pacaty (3 58 z3gal el G185 Joaal) 8 Aaslaal) 2 dlail) & jlaey

(E-views.12) s i o alaeWh diald) slael (e 1 jdaal)

ARDL(3,0,0,0,0,0,0,0,0,0,0,0,0) 4l z3saill ) HQ* BIC*

I Jgandl b A z3gaill ki il CilS 1z dgall) als v/

ARDL (3,0,0,0,0,0,0,0,0,0,0,0,0) A zisaill il gilii :6 Jgan

Dependent Variable: INVES
Method: ARDL
Date: 11/30/21 Time: 19:25

Sample (adjusted): 1998 2018

Included observations: 21 after adjustments

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (0 lag, automatic): CONT_COR EX FOCE FREE_F

FREE_| GDP IMP MOND RULAW ST PO INF INT

Fixed regressors: C

Selected Model: ARDL(3,0,0,0,0,0,0,0,0,0,0,0, 0)

Note: final equation sample is larger than selection sample

Prob.* t-Statistic Std. Error Coefficient Variable
0.0138 3.717190 0.169109 0.628611 INVES(-1)
0.0150 3.636189 0.241602 0.878509 INVES(-2)
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0.0203 -3.351479 0.329148 -1.103134 INVES(-3)
0.5654 -0.615036 2.48E+11 -1.53E+11 CONT _COR
0.0004 -8.393547 2.57E+09 -2.16E+10 EX
0.0067 4.446831 151958.9 675735.5 FORCE
0.0075 4.323323 3.76E+09 1.63E+10 FREE F
0.6738 0.446724 1.93E+09 8.64E+08 FREE |
0.0085 4.195669 1.22E+10 5.13E+10 GDP
0.0313 -2.967145 8.41E+09 -2.50E+10 TAX
0.7067 0.398444 8.71E+09 3.47E+09 MOND
0.0150 3.636559 8.03E+10 2.92E+11 RULAW
0.1218 1.861252 1.50E+11 2.79E+11 ST PO
0.0708 2.288487 1.13E+10 2.59E+10 INF
0.0229 3.242494 1.01E+10 3.28E+10 INT
0.0710 -2.286567 1.07E+12 -2.45E+12 C
4.04E+12 Mean dependent var 0.999788 R-squared
1.63E+12 S.D. dependent var 0.999151 | Adjusted R-squared
52.09751 Akaike info criterion 4.76E+10 | S.E. of regression
52.89334 Schwarz criterion 1.13E+22 | Sum squared resid
52.27023 Hannan-Quinn criter. -531.0239 Log likelihood
2.587074 Durbin-Watson stat 1569.810 F-statistic
| 0.000000 | Prob(F-statistic)
*Note: p-values and any subsequent tests do not account for model
selection.

(E-views.12)wls i Ao alaeVh il dlac) (e 1 jbaal)

Glgie ¢ 330 (ARDL) elaty) <l Al 5last¥) 7 3gall aul) dlaleall 6 Joaall cilily Jias
F s Zilany 5l 40S0 Lgieall il 3sail) Jsd pe Bpastall cilprial)l U< ol ouy a0
e 9099.91 Jia zdgaill 4 jucidil] dasil) o o sy R-squared wasall Jdales dagd e JSI LYl
Sy Fhall & sl jleéna¥) (o) alill uanall @lslu e %99 (e AST Cinimg G piil) clpuaiall ¢
Zasaill 138 il ye giall g Slsdial) Uadll s ) any

ellys ((Auto Corrélation) 513 als,¥) dlie ge Al ¥ ol z3saill of ) sl il yuds
Jals 13g8 2 Aadl) (e dnj z3saill (D.W) dasd of Lusg .(Durbin Watson) csly cpjla lasl aladial
SN B g aae o
ol cilSy %105 /%5 %2.5 %L disieall Cligise die dajall Ldgaal) 2l lgnilaey ¢ (F) i
o) Galganl) 3 daiage
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Null Hypothesis: No levels
relationship F-Bounds Test
1(1) 1(0) Signif. Value Test Statistic
2.77 1.76 10% 12.00456 F-statistic
3.04 1.98 5% 12 k
3.28 2.18 2.5%
3.61 241 1%

(E-views.12) s i o alaeWh odiald) slael (e 1 jdaal)

il iz dsaill A Al adll I(1) (gsled) aad) e ST S (F) ddlanl) dad of L
Gual) pres e Ja¥) Aol Au3lg ABle dga 9 &9 (NUIl Hypothesis: No levels relationship) sl
AlalSie Aabedlly ol dajall dilasy!

ECM (-1) dlasyl Ligine Jayd Goaty (45S5y 1 Uadl) uaial diagias dlidall Jalsill jLas) v/
P AU Jganll ania gy LS Dl \gtialaa 3585 o) e
,0,0,0,0,0,0,0,0,0,0,0,3) ARDL gigail ECM (-1) 4xiliasy) dalaal gilii :8 Jgandl
(©

ARDL Error Correction Regression
Dependent Variable: D(INVES)
Selected Model: ARDL(3,0,0,0,0,0,0,0,0,0,0,0, 0)
Case 2: Restricted Constant and No Trend
Date: 11/30/21 Time: 19:50
Sample: 1995 2019

Included observations: 21
ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable
0.0018 6.001107 0.037431 0.224625 D(INVES(-1))
0.0000 24.34377 0.045315 1.103134 D(INVES(-2))
0.0000 -24.59735 0.024231 -0.596014 CointEq(-1)*

2.40E+11 Mean dependent var 0.959861 R-squared
1.19E+11 S.D. dependent var 0.955401 Adjusted R-squared
50.85942 Akaike info criterion 2.51E+10 S.E. of regression
51.00863 Schwarz criterion 1.13E+22 Sum squared resid
50.89180 Hannan-Quinn criter. -531.0239 Log likelihood

| 2.587074 Durbin-Watson stat

(E-views.12) s i o alaeWh pdiald) slael (e 1 jdaal)

&) Liall e J*(1-)CoINtEQ Wasll as Jabes o Lo s ECM (-1) Liilas) Jalas Lo
Alia 8 %5 e Jil dilan] Liginars (Alshll Al gad Suamdll Akl 4y 4s® (A Jarall s
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e ey dishall (saal) () aeail) gl (e sl d9ng oo 138 asg «JaY) Alish )5 ADle
% 59.60

: alll Ja¥) & (ARDL Error Correction Regression) Usil) g g igal i v/
e (A jads ol cdashall Ja¥ I suadll oY) e ail) dejes (M Uadll s aa iy
ARl il e padll JaY) G lein¥) Flall laraay iyl dam laal) jlénay) 8l
Dlein¥) may s chailly &l 3n B (6 169 )li L gl (0.59/1) (sl (s1lly aghall JaY)
P S Joanll 8 mmse s WS oghall JaW) 3 3lsill amsl) ) (el
da¥) & (ARDL Error Correction Regression) Usil) guaal ¢ igail pafi gl 19 gaal)
ARDL (3,0,0,0,0,0,0,0,0,0,0,0,0) il

Dependent Variable: D(INVES)

Selected Model: ARDL(3,0,0,0,0,0,0,0,0,0,0,0,0)

Case 2: Restricted Constant and No Trend

Date: 11/30/21 Time: 19:45

Sample: 1995 2019

Included observations: 21
Conditional Error Correction Regression
Prob. t-Statistic Std. Error Coefficient Variable
0.0000 0.000000 1.07E+12 -2.45E+12 C
0.0130 -3.774907 0.157888 -0.596014 INVES(-1)*
0.0000 0.000000 2.48E+11 -1.53E+11 CONT _COR**
0.0000 0.000000 2.57E+09 -2.16E+10 EX**
0.0067 4.446831 151958.9 675735.5 FORCE**
0.0000 0.000000 3.76E+09 1.63E+10 FREE F**
0.0000 0.000000 1.93E+09 8.64E+08 FREE I**
0.0000 0.000000 1.22E+10 5.13E+10 GDP**
0.0000 0.000000 8.41E+09 -2.50E+10 TAX**
0.0000 0.000000 8.71E+09 3.47E+09 MOND**
0.0000 0.000000 8.03E+10 2.92E+11 RULAW**
0.0000 0.000000 1.50E+11 2.79E+11 ST PO**
0.0000 0.000000 1.13E+10 2.59E+10 INF**
0.0000 0.000000 1.01E+10 3.28E+10 INT**
0.3794 0.963910 0.233035 0.224625 D(INVES(-1))
0.0203 3.351479 0.329148 1.103134 D(INVES(-2))
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).

(E-views.12) s i o alaeWh diald) slael (e 1 jdaal)
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iide JalSs agag (o SE s il e 5880 Aspdll ag idaghll JaY) B pigadl) v
b @Y F L) e Bpedall Cilyially Asall Slein¥) all) juaiall Gw daY) Al $5)5 d8le
Al Jsanll 8 e el il ¢ il

ARDL Long Run Form ARDL (3,0, 0,0, 0, Jashll JaY o g asall) ali gilis 110 gl

0,0,0,0,0,0,0,0)

ARDL Long Run Form
Levels Equation

Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable
0.5782 -0.594215 4.31E+11 -2.56E+11 CONT COR
0.0094 -4.096850 8.84E+09 -3.62E+10 EX**
0.0031 5.333207 212584.5 1133757. FORCE**
0.0089 4.156950 6.56E+09 2.73E+10 FREE F**
0.6882 0.425477 3.41E+09 1.45E+09 FREE |
0.0256 3.143916 2.74E+10 8.60E+10 GDP*
0.0493 -2.581385 1.62E+10 -4,19E+10 TAX*
0.7114 0.391738 1.49E+10 5.82E+09 MOND
0.0362 2.840200 1.72E+11 4.90E+11 RULAW~*
0.1886 1.521790 3.08E+11 4.69E+11 ST PO
0.0919 2.081104 2.09E+10 4.34E+10 INF
0.0046 4.868842 1.13E+10 5.51E+10 INT**
0.0433 -2.689641 1.53E+12 -4.12E+12 Cc*

EC = INVES - (-255993167099.3859*CONT_COR -36218058908.1019*EX +
1133757.1565*FOCE + 27273963783.7029*FREE_F + 1449205059.643
6*FREE_|I + 85997061749.0552*GDP -41869326186.5610*IMP +
5821287024.7204*MOND + 489923483263.3689*RULAW +
468627787478.2624*ST_PO + 43444884027.0664*INF +
55084306759.8902*INT - 4117085602976.5708)

(E-views.12) s i o alaeWh diald) slael (e 1 jdaal)
%5 e disina (*)
: ) g dgail] dalilly Aibany) Basad) s

) L) (s Zaswie Aliaaal) il i (55 Letie 4 ) s Colil sl 5,050 Al s

aVa cila (_.5%5 c@;ﬂ\ JL&LN\ U9 4 Zg.MS:_ 4D APEY ‘:‘_\s Jdas Z\Ju &_9‘).445\ P Jalaa EJL&! o
Laal) sda yuing o(-2.11038) Jaladll 138 dasd cuzly Gua (P < 0.05) oY @llig (%5 g5iun dic )asilas)
ol SLenal) dad (mlias) ) sagam Dl Ciyea jaw 5L of )
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Db 83y ) (535 Alalall 8oal 8 53l ¢ Aaall L lg Alalal) 3oa (py dunyle ADe Gllia o
(905 (e Bl ddlian) diginary Aol

o) (5% 3 anles ALl A el Balsh Ao yle A8y il Jlall Gyl (psSs e AW ) 555
%5 (i i) dblias) Liginarg Jhadl & ol JW)

) Zl dad 50l (a5 s ¢ Jaa¥) sl il ity aall Jleial) G duayle Al 39ng @
Aflas) diginary Aaall jlina¥) ded ol ) dlea)

5 eupal) scaall 3 LalS 4l o e Ale e i Al daihs jgliid el el dalaae Ll o
eV e Lol oylacly ihall & sl HLinay) galas) e Ul

Legin Aayb dnge A80e dgagl Aaall Hldna) dad o Lyl () (5350 09lal Balia ydiga 82L0) o) @
tdilas) daginars

Aoph A Asall lénud) saly Gle fisd el & o) Jlasiu) Hdse Ll e

L i) oniall (e 555 Y Wilanlh wbid) by dsally SLnal) i S clsidl 4L L) e
9% 10 g %5 s die elgw digina Caal

zasaill 3aga Al duaudldal) c)Lasy) aaf :la,

Ll il A stV gt (385 zisall Sl gae Olad () dradiinl) LAY Caags
() jraly dushall cuaall 3 il CDlalaeg w5 (33155 (5209 Al i (6 (e 09139 (ARDL)
P sadinall LAY aal (s as ebidll (SUie (1 (e (&) ey Y (6
;S Joand) 8 die HLaY) 138wl ulS, :Bounds Test kil v/
Bounds Test _Lad) il 111 Jgaal)

F-Bounds Test
Null Hypothesis: No levels relationship
1) 1(0)] Signif| Value [Test Statistic
Finite Sample: n=35
-1 -1 10%
-1 -1 5%
- - 0,
Flinite Sample:ln:30 1% 21 Actual Sample Size
-1 -1 10%
-1 -1 5%
-1 -1 1%

(E-views.12) s i o alaeWh diald) slael (e 1 jdaal)
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Series: Residuals
6 | Sample 1998 2018
Observations 21
5 |
Mean 0.001093
4 _| Median -1.28e+09
Maximum 4.58e+10
3 | Minimum -4.70e+10
Std. Dev. 2.38e+10
2 | Skewness -0.043079
Kurtosis 2.736066
1
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