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-9.44 -19.86 -0.37 1986
-1.93 -8.049 -3.06 1987
5.00 2.17 12.88 1988
11.02 -6.84 -3.72 1989
11.43 -8.65 -6.07 1990
23.52 -2.91 37.57 1991
-5.33 87.57 36.34 1992
-8.14 6.71 -12.43 1993
-3.08 -1.25133 -12.10 1994
3.855 -6.62 10.45 1995
7.98 -48.72 -2.079 1996
2.34 9.60 10.57 1997
-3.03 0.10 -1.75 1998
11.85 -13.98 13.74 1999
25.80 71.61 10.18 2000
-0.82 6.55 8.01 2001
5.71 58.61 -0.18 2002
11.22 -5.35 10.38 2003
11.89 8.60 7.15 2004
20.70 24.22 -1.81 2005
10.98 22.95 12.86 2006
6.10 36.31 12.29 2007
12.91 31.18 26.34 2008
-14.99 -6.72 -1.92 2009
15.77 -10.60 11.25 2010
16.16 4.17 37 2011
2.23 5.55 15.34 2012
-0.51 -19.40 -16.33 2013
0.60 28.33 5.678 2014
-7.53 15.97 -1.94 2015
-1.38 -13.65 -6.53 2016
0.48 -11.63 -3.52 2017
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Seen @l (AIC) (ST jlas Bl @ gl Sl jlat (3 (P) ol i 22Y )L,
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Sl Jowal) il god £y 3501 50 Gy Wi 2(06.1V) o3y Jgued!
VAR Lag Order Selection Criteria
Endogenous variables: TAUXPIBR
Exogenous variables: C
Date: 11/18/18 Time: 13:32
Sample: 1986 2017

Included observations: 29

Lag LogL LR FPE AIC sc HQ

0  -189.3969 NA* 29524.28* 13.13082* 13.17797* 13.14558*
1 -189.0617  0.624007 3091555  13.17667  13.27097 13.20620
2 -188.9995  0.111667 3299821  13.24134  13.38279 13.28564
3 -188.9748  0.042457 3533053  13.30861  13.49720 13.36767

* 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

(P=0) » (AIC) Jlad Lot awldl el 2ys OF (PIB,) JlaY) 1 il seddl Juak 2y OF g

648 . o (Gl ampedl (Cdadly Bl Gy el sLasVI) s I ds desus I s - !
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VAR Lag Order Selection Criteria
Endogenous variables: TAUXGFR
Exogenous variables: C

Date: 11/18/18 Time: 13:34
Sample: 1986 2017

Included observations: 29

Lag LogL LR FPE AIC e HQ
0 -117.5386 NA 207.9345 8.175073 8.222221*  8.189839
1 -117.4171 0.226103 220.9655 8.235664 8.329960 8.265197
2 -114.8319 4635520%  198.1860*  8.126340*  8.267785 8.170639*
3 -114.4731 0.618603 207.3596 8.170562 8.359154 8.229627

* 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

.(P=2) L;A“"“”L“U PRt ERE GF, el 0lis o6 Jaal adly

gzl OB god el VAR 350l 5B i3 wos 1(08.1V) o3 Jguond!
VAR Lag Order Selection Criteria

Endogenous variables: TAUXGER

Exogenous variables: C

Date: 11/18/18 Time: 13:35
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Sample: 1986 2017
Included observations: 29
Lag LogL LR FPE AlIC SC HQ
0 -137.4783 NA* 822.5267* 9.550231* 9.597379* 9.564997*
1 -137.4725 0.010970 881.0656 9.618790 9.713086 9.648322
2 -137.4304 0.075353 941.7341 9.684857 9.826302 9.729156
3 -137.3989 0.054398 1007.815 9.751647 9.940239 9.810712

* 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

(P=0)» GE, sl wliss ¢ Jaak 2wl ol ae s ey

@ el psll I (Sos el el gk o8 hsed) ik 055 Ll @l el Sy

Z‘}\}L‘ Jj-)\.;.-\

T5edl Ol gugadl " Y (" sl 1(09.1V) o3y Jgud!
Jo¥1 @4 O
1 gaped ;f;’:l 1 z3ped JLC;’:J " o
o «s;w @"W o «sw @“W
&t bt &t s
- ; 6.25- 6.52- TAUXPIB,
- 5.37- 5.31- 2.80 - TAUXGF,
. . 5.39- 5.07- TAUXGE,
- 3,57 2.97- 3,57 Y05 iz el gl
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2w (JoVl 3sedl (3 LoV Sl e ixal o dlly o) ©liE g8 Jias Bpane laele ¢1(0)
) DUl by aalbl 20 il %05 apall die i A Ll e T dped (1) dlax] S
Geesp Y el G 2l e sbanaV) @ ST e 1(1) Byl e Bl (6 il S
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(s (@) cordsedl e sbexe¥I & adeg ¢ o0 olE) 5 abU e (g52f Bl |2 2l
"Ogumila gz hul aldsialy & il S jlest wits -2,

(sl Al (3 oY By ity se BT gm Mg Bl b e AL Sl 0T
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Date: 11/18/18 Time: 14:23

Sample(adjusted): 1989 2017

Included observations: 29 after adjusting endpoints
Trend assumption: Linear deterministic trend
Series: TAUXPIBR TAUXGFR TAUXGER

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test
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Hypothesized Trace 5 Percent 1 Percent

No. of CE(s)  Eigenvalue Statistic Critical Value Critical Value

None * 0.438141 33.70869 29.68 35.65

Atmost 1 * 0.335411 16.99008 20.04 1541

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Trace test indicates 3 cointegrating equation(s) at the 5% level

Trace test indicates no cointegration at the 1% level

t A Jodl 3 e fadl il el S LS
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dor | )
LAY dandlt Y gl poall dp b
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0.43 33.70 29.68 (r=0)ursn ¥
Aty e drgy 2SN
0.33 16.99 20.04 o
(r<1)
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TAUXPIB, =-37,34—-529TAUXGF, +4,39TAUXGE,

(log Likelihood = 434,92)

Jpiall JolSI pus wits ((12.1V) o3y gl

Vector Error Correction Estimates

Date: 11/18/18 Time: 14:48

Sample(adjusted): 1989 2017

Included observations: 29 after adjusting endpoints
Standard errors in () & t-statistics in [ ]
Cointegrating  CointEql

Eq:

TAUXPIBR(-1) 1.000000

TAUXGFR(-1) -5.294457
(4.74561)
[-1.11565]

TAUXGER(-1) 4.393929
(1.98775)
[ 2.21051]

C -37.34879
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www.premierministre.gov.dz/arabe/media/pdf/textereference/texteEssentiels/progBilan/progcroissance.pdf)
reviewed on 10/10/2012.
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System: UNTITLED

Estimation Method: Least Squares
Date: 11/18/18 Time: 14:49
Sample: 1989 2017

Included observations: 29

Total system (balanced) observations 29

Coefficient Std. Error t-Statistic Prob.
C(1) -0.991045 0.256926  -3.857324 0.0009
C(2) -0.165266 0.226292  -0.730324 0.4733
C@3) -0.017697 0.170844  -0.103587 0.9185
C@4) -7.663386 2.056985 -3.725542 0.0012
C(5) -6.534174 2.297304 -2.844279 0.0097
C(6) 3.659709 1.437649 2.545620 0.0188
C(7) 1.447007 1.177631 1.228744 0.2328
C(8) -2.502224 30.02815 -0.083329 0.9344

Determinant residual covariance 18894.32

Equation: D(TAUXPIBR) = C(1)*( TAUXPIBR(-1) - 5.294456773
*TAUXGFR(-1) + 4.393928913*TAUXGER(-1) - 37.34879374 ) +
C(2)*D(TAUXPIBR(-1)) + C(3)*D(TAUXPIBR(-2)) + C(4)
*D(TAUXGFR(-1)) + C(5)*D(TAUXGFR(-2)) + C(6)*D(TAUXGER(
-1)) + C(7)*D(TAUXGER(-2)) + C(8)

Observations: 29

R-squared 0.702128 Mean dependent var -0.156004
Adjusted R-squared 0.602837  S.D. dependent var 256.3130
S.E. of regression 161.5307 Sum squared resid 547935.3
Durbin-Watson stat 2.264207
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Series: Residuals
10 Sample 1989 2017
1 Observations 29
8 Mean 4.90E-15
Median -5.516632
6. Maximum 518.3661
Minimum -200.2155
Std. Dev. 136.4130
4+ Skewness 1.780200
Kurtosis 8.328749
2 |
Jarque-Bera 49.62869
0 Probability 0.100000
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ARCH Test:

F-statistic 0.039331 Probability 0.844338
Obs*R-squared 0.042292 Probability 0.837064
Test Equation:

Dependent Variable: RESID*2

Method: Least Squares

Date: 11/18/18 Time: 16:18

Sample(adjusted): 1990 2017

Included observations: 28 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

C 17884.22  10334.64 1.730513 0.0954
RESID"2(-1) 0.038841  0.195853 0.198319 0.8443
R-squared 0.001510 Mean dependent var 18603.60
Adjusted R-squared -0.036893 S.D. dependent var 50287.41
S.E. of regression 51206.64 Akaike info criterion 24.59388
Sum squared resid 6.82E+10 Schwarz criterion 24.68903
Log likelihood -342.3143 F-statistic 0.039331
Durbin-Watson stat 1.994996 Prob(F-statistic) 0.844338

S5k (F =0,03) b JlaxV) dad iy G duilonze s OF OF Jaadt M e Lo

(‘J**-S‘ o Jgd 2 alesg %5 Lgme (Sgma o }57 ) (P.value:0,84) (Jla= Y1 4 sy dYs
a1 s Ol pde ASCEe e gl ¥ 3sedl OF ity ¢ Slodl pls S sgmyy
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138.83 19.59 274 147.98 2004
143.88 19.61 308.82 168.14 2005
114.84 23.53 341.27 241.22 2006
133.12 28.12 347.41 258.07 2007
164.88 33.62 435.23 331.54 2008
170.23 35.81 478.43 462.13 2009
181.86 39.65 514.74 561.68 2010
210.42 45.19 539.39 653.88 2011
355.20 58.40 684.80 885.90 2012
403.7 62.5 711.6 823.1 2013
370.9 70.8 768.5 881.2 2014
411.1 84.7 824.3 1034.5 2015
338.2 56.1 652 862.3 2016
345.5 114.9 - 1297.6 2017

A e gl ) oW gboll Olpall lilax) e slazeVU alall slael s 1 ydazall
2016-2015-2010-2006-2002

(%) dagll 2017-2000 851 I @5eiadly jawdl alall Junadl ysbas :5 ocke

2017 | 2016 [ 2015 [ 2014 [ 2013 | 2012 [ 2011 | 2010 [ 2009 [ 2008 [ 2007 [ 2006 | 2005 | 2004 [ 2003 [ 2002 [ 2001 [ 2000 | oy,
193.6 | 1883 | 1726 | 164.8 | 160.1 | 155.05 | 142 | 1362 | 131.1 | 123.9 | 1182 | 114.05 | 11147 | 1099 | 105.7 | 101.4 | 100 | 95.9 3
A
Sl
56 | 64 | 48 | 29 | 32 89 | 45 | 39 | 57 | 49 | 37 23 1.4 34 | 43 | 14 | 42 | 03 Jins
ol

by gl L adl colila= sboll Ol lilax] Je slazeVl 2l slas) e ydeaad

S

369




cz-\fd\ dos®

(Vo) dugl 2017-2000 5z S Dt Jias yohas 16 ek
2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 Sl
12.3 10.5 11.2 10.6 9.8 11 10 10 10.2 11.3 11.8 12.3 15.3 17.7 | 23.7 | 259 | 273 | 289 Juas
ot

by o) e (oWl sbdl Olgll Slilax] Lo slazeYU )l slus] (ot ydeaal)

A

(Y93 slkey Bumglt 2017-2000 3281 JSs Sl Bukadl Olje desy DUsS yohas 17 (goeks

July S sy | o) S1lt sy [ s el 130 sy Sy
-1.36 8.93 7.57 2000
-0.87 7.06 6.19 2001
-0.71 437 3.66 2002
137 8.84 7.47 2003
-1.87 11.12 9.25 2004
424 21.18 16.94 2005
11.22 28.95 17.73 2006
-0.99 30.54 29.55 2007

2.54 34.45 36.99 2008
3.45 0.41 3.86 2009
3.17 12.14 15.32 2010
2.37 17.76 20.14 2011
-0.36 12.41 12.05 2012
-1.02 1.15 0.13 2013
3.39 9.27 -5.88 2014
-0.24 2747 27.53 2015
0.18 26.21 -26.03 2016

Source : Banque D’Algérie, Rapport Annuel, «évolution économique monétaire en Algérie»,
bulletins statistiques [2000-2017], www.bank-of-algeria.dz
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