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ABSTRACT:This study aims to analyze the impact of selected macroeconomic variables on the trade balance
in the Libyan economy, focusing on inflation, exchange rate, gross domestic product, government expenditure,
oil revenues, and the effect of the 2018 exchange rate floatation, over the period 1990-2024. The study adopts
an econometric approach using the Vector Error Correction Model (VECM), following unit root testing and
confirmation of long-run cointegration among the variables through the Johansen cointegration test. The
empirical results reveal the existence of a long-run equilibrium relationship between the trade balance and its
macroeconomic determinants, indicating that trade balance imbalances in Libya are structural in nature. The
findings show that inflation and the exchange rate exert a statistically significant negative impact on the trade
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balance, as higher inflation and currency depreciation lead to increased imports and reduced export
competitiveness. This result suggests the failure of the Marshall-Lerner condition in the Libyan context. In
addition, gross domestic product and oil revenues negatively affect the trade balance, reflecting the rentier and
consumption-oriented nature of economic growth and providing evidence of Dutch Disease effects.
Conversely, government expenditure exhibits a positive impact on the trade balance, although this effect
remains conditional on the efficiency of public spending allocation toward productive sectors. The results also
indicate that the 2018 exchange rate floatation had a statistically significant negative effect on the trade balance
in both the short and long run, due to the absence of accompanying structural and production-oriented policies.
The study concludes that correcting trade balance imbalances in Libya cannot be achieved through monetary
policies alone. Instead, it requires a comprehensive set of structural reforms aimed at diversifying the
productive base, controlling inflation, improving the investment climate, and enhancing export capacity.
Keywords: Trade Balance, Exchange Rate, Inflation, Oil Revenues, Exchange Rate Floatation, VECM, Libyan
Economy
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1069.5 2145 3214.5 23653 2192 1386 0.2837 40.17 1990
749.3 2261.3 3010.6 27246 2231 1993 0.2856 44.94 1991
750.5 2139.8 2890.3 26259 1930.8 2230 0.2992 49.15 1992

34.8 2584.1 2618.9 25793 1926.5 1267 0.3232 54.59 1993
328.8 2353.1 2681.9 26331 2276.6 1304 0.3625 57.38 1994
954.9 2148.6 3103.5 26555 2344.6 2940 0.3545 61.54 1995
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3777 2943 6720 33290 5135.6 3603 0.6473 62.48 2001
3798 9492 13290 33164 7912 6551 1.2167 56.36 2002
10253 9314 19567 37450 6107.7 3929 1.3084 55.13 2003
14871 13111 27982 39679 15962 19956 1.2506 101.3 2004
27152 15683 42835 44087 21428 34378 1.3554 103.9 2005
38953 17172 56125 46584 20400 43566 1.2882 105.5 2006
40028 21698 61726 125642 30883 48638 1.2273 112 2007
51089 25938 77027 125438 44116 64417 1.2516 123.7 2008
18816 27503 46319 119919 35677 35347 1.2402 101.9 2009
30714 30944 61658 125947 54499 55713 1.2575 104.2 2010
9590 13664 23254 62547 23367 15830 1.2628 122.1 2011
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Group unit root test: Summary

Series: TB, INF, ER, GDP, GEXP, OILREV, D01

Sample: 1990 2024

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 8
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 2.25016 0.98778 6 196
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 2.31947 0.9898 6 196
ADF - Fisher Chi-square 7.50622 0.8224 6 196
PP - Fisher Chi-square 6.99815 0.8577 6 204

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Group unit root test: Summary

Series: TB, INF, ER, GDP, GEXP, OILREV, D01

Sample: 1990 2024

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 7
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -12.75892  0.0000 6 191
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -12.09956  0.0000 6 191
ADF - Fisher Chi-square 128.26513 0.0000 6 191
PP - Fisher Chi-square 168.05121 0.0000 6 198

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

JAZU: No.56, December 2025, pp. 12-31 DOI: 10.35778/jazu.i56.a638 17


https://doi.org/10.35778/jazu.i56.a638

eyl ) gl oy g 1 B Bl o IR s 0y Bl s g
(2024 = 1990 ) 551 I3l 1 sLasY) e Luld Lty

(ki el O s —
2 03 G adey cla) 356 oyl « LROFPE,AIC,SC HQ jules ais 01 (4) 3) Jgdd) o eian
slay) 356 5l @ VAR U 3 drell Sl sy

sla¥1 558 s (4) o8y Jgor

VAR Lag Order Selection Criteria

Endogenous variables: TB INF ER GDP GEXP OILREV D01
Exogenous variables: C

Sample: 1990 2024

Included observations: 33

Lag LogL LR FPE AIC SC HQ

0 -1638.855 NA 4.93e+34 99.74878 100.0662 99.85559
1 -1490.151 225.3093 1.26e+32 93.70610 96.24563*  94.56058
2 -1417.200 79.58257* 4.53e+31* 92.25454* 97.01616 93.85668*

* 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

! Yl —
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Sample: 1990 2024

Lags: 3
Null Hypothesis: Obs F-Statistic Prob.
INF does not Granger Cause TB 32 2.03569 0.1345
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TB does not Granger Cause INF 1.13295 0.3548
ER does not Granger Cause TB 32 2.95702 0.0518
TB does not Granger Cause ER 0.98390 0.4162
GDP does not Granger Cause TB 32 1.48231 0.2435
TB does not Granger Cause GDP 0.89866 0.4557
GEXP does not Granger Cause TB 32 0.44719 0.7214
TB does not Granger Cause GEXP 1.21614 0.3244
OILREYV does not Granger Cause TB 32 0.34138 0.7956
TB does not Granger Cause OILREV 0.74427 0.5358
D01 does not Granger Cause TB 32 6.26758 0.0025
TB does not Granger Cause D01 0.37692 0.7704
S5l oS Lt —
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D(TB) = - 2.18( TB-1 + 1.520ILREV.1 + 77D01-1 - 209125.1 ) + 16.05( INF-1 - 0.0090ILREV.1 - 2806.22D01.1 +
663.18 ) + 38187.1165( ER1 + 0.000120ILREV. + 54.09D01.1 - 15.31 ) + 0.59( GDP-1 - 9.690ILREV.1 -
2688408.9D011 + 729239.6) - 2.84( GEXP-1 - 2.220ILREV.1 - 460791.77D01-1 + 121340.45 ) + 1.80D(TB.1 +
0.24D(TB-2) + 347.30D(INF-1) - 57.21D(INF-) - 5637.24D(ER-1) - 36814.20D(ER-2) - 0.28D(GDP-1) - 0.53D(GDP-
2) + 1.42D(GEXP.1) + 0.59D(GEXP2) - 1.88D(OILREV.1) + 0.21D(OILREV.) - 54380.87D(DOl:1) -
49362.13D(D01-2) + 4528.47
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VEC Residual Serial Correlation LM Tests

Sample: 1990 2024
Included observations: 33

Null hypothesis: No serial correlation at lag h

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 31.43024 36 0.6857  0.803404 (36, 33.5) 0.7404
2 45.16162 36 0.1408  1.345209 (36, 33.5) 0.1949

JAZU: No.56, December 2025, pp. 12-31 DOI: 10.35778/jazu.i56.a638

20


https://doi.org/10.35778/jazu.i56.a638

fod) Jl axgdl e 9 S Bjlde s (olondl) OIEL e 0y Bl aw g
(2024 = 1990 ) 3330 Jo 0 3Bl o dskd s

Null hypothesis: No serial correlation at lags 1 to h

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 31.43024 36 0.6857  0.803404 (36, 33.5) 0.7404
2 93.63030 72 0.0443  1.026656 (72, 11.2) 0.5214

*Edgeworth expansion corrected likelihood ratio statistic.

(9) 8 Jptb moge LS el ol s Wl 590 Of o5 (Jarque-Bere) Ll wils <o,
e s S 1(9) 0 g

VEC Residual Normality Tests

Orthogonalization: Cholesky (Lutkepohl)

Null Hypothesis: Residuals are multivariate normal
Sample: 1990 2024

Included observations: 33

Component  Skewness Chi-sq df Prob.*
1 0.825436 3.633837 1 0.0566
2 0.182726 0.178074 1 0.6730
3 -0.391371 0.816912 1 0.3661
4 0.247636 0.327059 1 0.5674
5 -0.245518 0.321488 1 0.5707
6 -0.108505 0.062791 1 0.8021
Joint 5.340162 6 0.5010
Component Kurtosis Chi-sq df Prob.
1 3.686985 0.629265 1 0.4276
2 3.289219 0.111531 1 0.7384
3 3.323725 0.139730 1 0.7085
4 3.395384 0.208438 1 0.6480
5 3.211469 0.059625 1 0.8071
6 3.141934 0.026860 1 0.8698
Joint 1.175449 6 0.9781
Component Jarque-Bera df Prob.
1 4.263102 2 0.1187
2 0.289604 2 0.8652
3 0.956642 2 0.6198
4 0.535496 2 0.7651
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5 0.381114 2 0.8265
6 0.089652 2 0.9562
Joint 6.515611 12 0.8879

*Approximate p-values do not account for coefficient
estimation

1 (10) o3 Jadl & s LS L) ld pute Al 350l (3 drg Y SIS
slas Y1 pls wild et (10) o3y Jguor
VEC Residual Heteroskedasticity Tests (Levels and Squares)

Sample: 1990 2024
Included observations: 33

Joint test:
Chi-sq df Prob.
551.3964 546 0.4274

Individual components:

Dependent R-squared F(26,5) Prob. Chi-sq(26) Prob.

resl*resl 0.792590 0.734878 0.7289 25.36288 0.4985
res2*res2 0.854438 1.128830 0.4954 27.34201 0.3916
res3*res3 0.887358 1.514941 0.3432 28.39546 0.3393
res4*res4 0.790453 0.725425 0.7353 25.29451 0.5024
res5*res5 0.760169 0.609540 0.8154 24.32542 0.5574
res6*res6 0.827243 0.920859 0.6086 26.47177 0.4374
res2*resl 0.958712 4.465432 0.0512 30.67879 0.2404
res3*resl 0.856413 1.147000 0.4866 27.40520 0.3883
res3*res2 0.744830 0.561339 0.8482 23.83457 0.5854
res4*resl 0.811616 0.828520 0.6664 25.97171 0.4647
res4*res2 0.966629 5.570354 0.0321 30.93212 0.2308
res4*res3 0.851223 1.100286 0.5095 27.23915 0.3969
res5*resl 0.899038 1.712441 0.2880 28.76921 0.3217
res5*res2 0.794819 0.744953 0.7220 25.43422 0.4945
res5*res3 0.757609 0.601072 0.8212 24.24350 0.5620
res5*res4 0.819524 0.873252 0.6379 26.22478 0.4508
res6*resl 0.736591 0.537765 0.8638 23.57091 0.6005
res6*res2 0.846430 1.059938 0.5303 27.08575 0.4048
res6*res3 0.798147 0.760405 0.7115 25.54071 0.4886
res6*res4 0.810621 0.823156 0.6699 25.93986 0.4664
res6*res5 0.776878 0.669586 0.7739 24.86009 0.5269
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(1) gebo

Sample (adjusted): 1993 2024
Included observations: 32 after adjustments

Trend assumption: Linear deterministic trend
Series: TB INF ER GDP GEXP OILREV D01
Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)

0.0000 125.6154 657.0282 0.999146 None *
0.0000 95.75366 430.9368 0.991711  Atmost1*
0.0000 69.81889 277.5656 0.980546  Atmost2*
0.0000 47.85613 151.4945 0.959184  Atmost3*
0.0001 29.79707 49.13706 0.660659  Atmost4*
0.0690 15.49471 14.55303 0.317652 At most 5
0.1275 3.841465 2.322152 0.069997 At most 6

Trace test indicates 5 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

0.05 Max-Eigen Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)

0.0000 46.23142 226.0914 0.999146 None *
0.0000 40.07757 153.3713 0.991711  Atmost1*
0.0000 33.87687 126.0710 0.980546  Atmost2*
0.0000 27.58434 102.3575 0.959184  Atmost 3 *
0.0004 21.13162 34.58403 0.660659  Atmost 4 *
0.1023 14.26460 12.23088 0.317652 At most 5
0.1275 3.841465 2.322152 0.069997 At most 6

Max-eigenvalue test indicates 5 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

D01 OILREV GEXP GDP ER INF B
6.975892 0.000479 -0.000254 4.70E-05 5.482308 -0.062281 -0.000585
7.187946 -5.06E-05 6.02E-05 2.85E-05 2.628799 -0.023581 -0.000125

-5.790325 -0.000569 0.000530 -6.68E-05 -5.035386 0.013122 0.000473
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-7.857718 0.000103 7.92E-08 -7.75E-05 -2.244909 0.049696 5.75E-05
-13.10512 0.000413 -0.000521 1.70E-05 6.517854 0.088743 -0.000400
3.750083 0.000156 -6.93E-05 9.85E-05 3.818632 -0.054972 -0.000299
4.543871 0.001513 -0.001077 0.000139 5.350580 0.003798 -0.001404

Unrestricted Adjustment Coefficients (alpha):

70.13661
0.030614
0.030455
1444.419
1186.522
1120.808
-0.007055

-744.1537 1413.908 -2687.995 -5908.961 3860.634 -3094.602 D(TB)
3.734728 3.429472 -1.980997 1.531458 2.889673 1.166552 D(INF)
-0.044990 -0.018674 -0.044097 -0.074300 0.343689 -0.200178 D(ER)

509.2033 2698.005 8690.668 -4015.634 -3697.800 -109.9057 D(GDP)
220.1918 -2379.063 -99.36803 -6849.564 5964.860 -7462.110 D(GEXP)
-370.9359 -172.0945 -4698.132 -8108.199 5211.131 -7701.510 D(OILREV)

0.003034 0.020939 -0.017031 0.056870 -0.033101 -0.085486 D(D01)

-1286.406 Log likelihood 1 Cointegrating Equation(s):

Normalized cointegrating coefficients (standard error in parentheses)
D01 OILREV GEXP GDP ER INF B
-11921.75 -0.819458 0.434254 -0.080359 -9369.227 106.4370 1.000000
(238.106) (0.00410) (0.00505) (0.00131) (84.9952) (1.66585)

Adjustment coefficients (standard error in parentheses)

1.810775 D(TB)
(1.16127)
-0.000683 D(INF)
(0.00128)

0.000117 D(ER)
(5.6E-05)

0.064310  D(GDP)
(1.79529)

4366378  D(GEXP)
(1.55238)

4506460 D(OILREV)
(1.70544)

5.00E-05 D(DO1)
(1.1E-05)

(2) gbo
Vector Error Correction Estimates
Sample (adjusted): 1993 2024
Included observations: 32 after adjustments
Standard errors in () & t-statistics in [ ]

CointEq5 CointEqg4 CointEq3 CointEqg2 CointEql Cointegrating Eq:

0.000000 0.000000 0.000000 0.000000 1.000000 TB(-1)

0.000000  0.000000  0.000000  1.000000  0.000000 INF(-1)
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0.000000 0.000000 1.000000 0.000000 0.000000 ER(-1)

0.000000 1.000000 0.000000 0.000000 0.000000 GDP(-1)

1.000000 0.000000 0.000000 0.000000 0.000000 GEXP(-1)
-2.220241 -9.697633  0.000128 -0.009037 1.524627 OILREV(-1)

(0.37998)  (2.23235)  (4.3E-05)  (0.00225)  (0.62277)
[-5.84308] [4.34414] [3.00645] [-4.02413] [2.44813]

-460791.8 -2688409.  54.09939 -2806.228  777697.8 DO1(-1)
(36919.2)  (216898.)  (4.13009)  (218.194)  (60509.4)
[-12.4811] [-12.3948] [13.0988] [-12.8611] [12.8525]

1213405  729239.6 -15.31321  663.1872 -209125.1 C
D(D01) D(OILREV) D(GEXP)  D(GDP) D(ER) D(INF) D(TB) Error Correction:
7.17E-05 -0.181151  1.327275 -1.954414 4.41E-05 -0.001804 -2.186598 CointEq1l

(8.1E-06)  (1.13962) (1.23210) (1.53626) (3.6E-05)  (0.00177)  (0.49670)
[8.85043] [-0.15896] [1.07725] [-1.27219] [1.21955] [-1.02113] [-4.40224]

0.007863  1.627692  18.14863  712.6726 -0.000461  0.085194  16.05285 CointEq2
(0.00115)  (161.437) (174.538) (217.624) (0.00512) (0.25022)  (70.3622)
[6.85073] [0.01008] [0.10398] [3.27478] [-0.09005] [0.34047] [0.22815]

-0.667328  21730.06 -6022.282  7972.399  0.157462  33.08024  38187.12 CointEq3
(0.09837)  (13836.9) (14959.8) (18652.8) (0.43860) (21.4467) (6030.80)
[-6.78377] [1.57044] [-0.40256] [0.42741] [0.35902] [1.54244] [6.33201]

-7.08E-06  0.688956  0.243588 -0.469989  8.43E-06  0.000247  0.591410 CointEq4
(1.1E-06)  (0.15498) (0.16755) (0.20892)  (4.9E-06)  (0.00024)  (0.06755)
[-6.42921] [4.44551] [1.45379] [-2.24964] [1.71617] [1.02689] [8.75553]

3.89E-05 -1.935612 -0.134154 -3.726847  4.19E-05 -0.001098 -2.848534 CointEg5
(7.4E-06)  (1.03977) (1.12415) (1.40166) (3.3E-05) (0.00161)  (0.45318)
[5.26881] [-1.86157] [-0.11934] [-2.65888] [1.27162] [-0.68135] [-6.28560]

-5.80E-05  1.349436 -0.771784  2.221344 -3.72E-05  0.002419  1.803221 D(TB(-1))
(6.2E-06)  (0.86554) (0.93578) (1.16678) (2.7E-05)  (0.00134)  (0.37724)
[-9.43131] [1.55907] [-0.82475] [1.90382] [-1.35764] [1.80290] [4.77998]

-3.80E-05 0.360478 -0.003071  1.849180 -3.08E-05  0.000577  0.241819 D(TB(-2))
(4.1E-06)  (0.58326) (0.63059)  (0.78626)  (1.8E-05)  (0.00090)  (0.25421)
[-9.15519] [0.61804] [-0.00487] [2.35187] [-1.66520] [0.63840] [0.95124]

0.002330 4523312  137.1863 -349.7275 -0.011277  0.010175  347.3087 D(INF(-1))
(0.00163)  (229.332)  (247.942)  (309.149) (0.00727) (0.35546)  (99.9540)
[1.42922] [1.97239] [0.55330] [-1.13126] [-1.55138] [0.02863] [ 3.47468]

-9.31E-05 57.54876  68.26164 -433.3732 -0.013483 -0.162073 -57.21416 D(INF(-2))
(0.00139)  (194.886) (210.701) (262.715) (0.00618)  (0.30207)  (84.9408)
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[-0.06717] [0.29529] [0.32397] [-1.64960] [-2.18268] [-0.53655] [-0.67358]

0.629712  857.4055 10123.22 3052041 -0.631534 -39.40668 -5637.244 D(ER(-1))
(0.10962)  (15419.3) (16670.6) (20785.9) (0.48875) (23.8993)  (6720.47)

[5.74445] [0.05561] [0.60725] [1.46833] [-1.29213] [-1.64886] [-0.83882]

0.812489 -36406.66 -7668.880 -11958.37 -1.147451 -13.26590 -36814.21 D(ER(-2))
(0.09132)  (12845.2) (13887.6) (17315.9) (0.40716) (19.9096)  (5598.55)

[8.89710] [-2.83427] [-0.55221] [-0.69060] [-2.81818] [-0.66631] [-6.57567]

3.52E-06 -0.363638 -0.075913 -0.287753 -2.29E-07  8.78E-06  -0.282674 D(GDP(-1))
(1.1E-06)  (0.15515) (0.16774) (0.20915) (4.9E-06)  (0.00024)  (0.06762)

[3.18717] [-2.34377] [-0.45256] [-1.37582] [-0.04660] [0.03650] [-4.18019]

1.83E-06 -0.777169 -0.339342 -0.215850 -1.34E-06 -0.000296 -0.531914 D(GDP(-2))
(9.9E-07)  (0.13988) (0.15123) (0.18857)  (4.4E-06)  (0.00022)  (0.06097)

[1.84378] [-5.55594] [-2.24385] [-1.14469] [-0.30201] [-1.36356] [-8.72465]

-2.66E-05  1.206084 -0.959519  1.091821 -5.43E-05  0.002264  1.424194 D(GEXP(-1))
(7.2E-06)  (1.00969)  (1.09163) (1.36111) (3.2E-05) (0.00156)  (0.44007)

[-3.70494] [1.19451] [-0.87898] [0.80216] [-1.69818] [1.44668] [3.23628]

-3.01E-05 0.917535 -0.141883 0.138422 -7.22E-06  0.001172  0.590380 D(GEXP(-2))
(4.6E-06)  (0.64963) (0.70234) (0.87573) (2.1E-05)  (0.00101)  (0.28314)

[-6.50802] [1.41240] [-0.20201] [0.15807] [-0.35057] [1.16384] [2.08512]

4.42E-05 -1.588241  0.622299 -3.332948  8.20E-05 -0.002342 -1.886011 D(OILREV(-1))
(6.6E-06)  (0.92628)  (1.00145)  (1.24866) (2.9E-05)  (0.00144)  (0.40372)

[6.71567] [-1.71465] [0.62140] [-2.66921] [2.79403] [-1.63154] [-4.67162]

3.54E-05 0.117936  0.195079 -1.477444  4.32E-05 -0.000574  0.217806 D(OILREV(-2))
(5.1E-06)  (0.71714) (0.77534) (0.96674) (2.3E-05)  (0.00111)  (0.31257)

[6.93721] [0.16445] [0.25161] [-1.52828] [1.90100] [-0.51621] [ 0.69683]

0.234836 -86071.99 -64471.68 56422.47 -2.388715 -14.89282 -54380.88 D(DO1(-1))
(0.13446)  (18913.5) (20448.4) (25496.3) (0.59951) (29.3153)  (8243.44)

[1.74648] [-4.55082] [-3.15290] [2.21297] [-3.98444] [-0.50802] [-6.59687]

-0.003641 -89933.15 -91405.74  26341.73 -2.548347 -6.185855 -49362.14 D(D01(-2))
(0.09905)  (13932.0) (15062.6) (18780.9)  (0.44161) (21.5941)  (6072.24)

[-0.03676] [-6.45517] [-6.06840] [1.40258] [-5.77060] [-0.28646] [-8.12915]

-0.087566  5359.202  10372.99  7240.315 0.666873  9.626109  4528.478 C
(0.02297)  (3231.47) (3493.71) (4356.17) (0.10243) (5.00867)  (1408.43)

[-3.81161] [1.65844] [2.96904] [1.66208] [6.51055] [1.92189] [3.21526]

0.965079  0.966393  0.944357  0.924506  0.935895  0.764403  0.989956 R-squared
0.909788  0.913183  0.856257  0.804974  0.834395 0.391373  0.974054 Adj. R-squared
0.033829 6.69E+08 7.82E+08 1.22E+09  0.672489  1607.976  1.27E+08 Sum sq. resids
0.053095  7468.389  8074.460  10067.73  0.236729  11.57575  3255.091 S.E.equation
17.45455  18.16175  10.71906  7.734398  9.220671  2.049176  62.25100 F-statistic
64.22856 -315.1027 -317.5995 -324.6596  16.39405 -108.0780 -288.5280 Log likelihood
-2.764285  20.94392  21.09997 21.54123  0.225372  8.004873  19.28300 Akaike AIC
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-1.848200  21.86000 22.01606 22.45731 1.141457 8.920958
0.031250 2736.875  4101.725 1779.281 0.144653 7.882813
0.176777 25346.89 21297.06 22797.42 0.581722 14.83794

20.19908 Schwarz SC
1745.984 Mean dependent
20208.04 S.D. dependent

4.18E+23
4.36E+20
-1078.214
78.32587
86.34161
175

Determinant resid covariance (dof
adj.)

Determinant resid covariance

Log likelihood

Akaike information criterion
Schwarz criterion

Number of coefficients
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