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T Banque d'Algérie: Instruction n® 77-95 du 25 Décembre 1993 modifiant et complétant l'instruction n°16/94 du 09 aril 1994 relative aux
instruments de conduite de la politique monétaire et au refinancement des banques.
Online at: http://www.bank-of-algeria.dz/html/legist11. (18/11/2017)
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9.50 6.25 6.00 2001
8.58 5.33 5.50 2002
8.13 5.25 4.50 2003
8.00 3.65 4.00 2004
8.00 1.94 4.00 2005
8.00 1.75 4.00 2006
8.00 1.75 4.00 2007
8.00 1.75 4.00 2008
8.00 1.75 4.00 2009
8.00 1.75 4.00 2010
8.00 1.75 4.00 2011
8.00 1.75 4.00 2012
8.00 1.75 4.00 2013
8.00 1.75 4.00 2014
8.00 1.75 4.00 2015
8.00 1.75 3.50 2016
8.00 1.75 3.75 2017
8.00 1.75 3.75 2018
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tel:73-94
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tel:1996
tel:1996
tel:90-110
tel:11-03
tel:2013
tel:2014
tel:119
tel:1990
tel:529
tel:2010-2011
tel:223
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tel:1994
tel:1996
tel:1995
tel:1996
tel:1996
tel:1999
tel:11.07
tel:1995
tel:1996
tel:2003
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tel:2001
tel:2001
tel:2009
tel:2001
tel:2005
tel:05-04
tel:0.25
tel:0.25
tel:2012
tel:380
tel:2014
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Jamaey Llazid ilie § «J2¥ ol delu 24 5l pilag S § Ledsuws (oo Loz 40l Lylias| 5,881 wila
il iy Ll Amdlio § LeShlie e 2ll3g « (360 /N) Blaziwdl 358 Lol e conmmy ccli Busls

cliy Loazinl & (29,80l e @lolie 28 Miles Lglal adllly Agpud) ¢ loslal 1 paaig
Lie) > of ae Agaadl § e cole > 2yletll lgidl Jogas Jaf oo 1995 L (o ley 3132l
513 Copluddl alazeiel ) 515l iy ciads 2007 Ao wy Aleetll Slgid) Lo il el (&1 Agyadd|
ooyl (2 kel el of g § payall okl Jiey o BLLYI (WSay oS
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Ageadl 3 A8 (258 o Agidl s dd b Jb (3 Logiass 2007 die il clid dyuasll
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31 Aalall
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tel:2002
tel:2002
tel:360
tel:1995
tel:2001
tel:2002
tel:2001
tel:2008
tel:2018
tel:169
tel:198

Al (@ haddly L) palond) adlg) dododog Ay

cdu) faadl)

2017 Lle 312002 o ylidl 3 adlilly Useud! g lojial adl Hekas :(11) 08y gzl
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gl Uyl AL Aad Wy
el W JARL I

_ _ 2,75 2002

_ _ 1,75 2003

_ _ 0,75 2004

_ 1,90 1,25 2005

_ 2,00 1,25 2006

_ 2,5 1,75 2007

_ 2,00 1,25 2008

_ 1,25 0,75 2009

_ 2010

_ 2011

_ 2012

1,50 2016 JI 2013

_ _ 2017

&
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(o3 il Jasd 11 @8y Jgadl (e
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AT (3) 3 Bl g Lol 3 Jiems Bz 3ol JLsol 63 2005 3 «Usuad! (2518 camad U3y %2.75

oo slanl Uiy y al (6) daw Bul Slazus 3 Jiets Bugua BloT JLso] @3 2013 89 190 % Joae

el A« all A gl o lo sl @ Aiaall 2uad) Goadl @ o505, 15 cliy Bye ity asle
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tel:2002
tel:2017
tel:2012%2017
tel:2016
tel:2002
tel:2005
tel:1.90
tel:1.90
tel:2013
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Baslall c¥use Bl (e NSy ¢ Aiwsdl g s @ilsally wladuall 4l (e cDhuad y a1 Al
@ o2l ALLall Jlsa¥l (olataly ye il Aiwy yedl B Slamudl mowd o (Jlzll lda § dalal
s Juan sl samy 12017 39" 2016 Lle ) lldg Lowd §yatun piad (Gly el o Lpaasdl Ggued!
AdY
:(2019-1990) &4l JMs i3l § AUl duleadl Slgal yolas : S el

oSl Lo gppdeall Gyall oo Sligandll 558 M5 ¥ 5zl alaail e > il cdye
LWl (o sl yliadl clsls coydall Opall Bluy IMS9 (s lidly Al ) sLasd ¥l ol dge e Lla
Ayl e s 5l 1 IS (0 Ledyae Jolmine 2 doladl ) 3 Silelya) Bue 3Ll M5 (e
:(1999-1990) 574l JM5 ,il5ztl § AUl dleandl ilgal sglas -I

& doldl Hshatll ads M5 (0 il § AW Awliad) slamsl Juloes b Lo M5 (e gl
(b LS (2019-1990) 34l IMs Lol
saladl BLasy! -1l

Aoy Ayl pobiarddl g Lall J) clS azyg cUbgmls yghas cudye izl 3 daladl wulaaidl ¢
a0 galazd¥l LLaddl o ¥ (Geudl sbazdl allas ) bl Jomi oo @epllid cgilill slaud¥)
eabadlS bloll L gyl il o paadl e ol larss iy Lo ldag aud gl Jus § Lz
)l laas 4yliem (1999-1990) 57l M5 alall Blasyl sshas musgy Jl Jgazdl o Lesdy cally
el olaasg
:(1999-1990) 5 all I deladl wlaad! yglas :(12) 08y Jouz!

L"S‘)fi“}.?)\.b*.bj\.b.ln 5..\.>:9.”

1999 1998 1997 1996 1995 1994 1993 1992 1991 1990

olaas
774.70 664.10 643,50 550.59 473.69 330.40 291.41 27613 153.80 88,80

)
80.55 75.81 76.14 75.98 62.35 58.34 61.14 65.72 72.52 65.05 | acud!
16.65 3.20 16.87 16.23 43.37 13.38 5.54 79.54 73,20 - 5.@.1\

1480 2014 sadgs «slsadl (2013 goiad! yoyanll o ,lyll gutaally olazd¥ solaall o sliall clay -
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tel:2016
tel:2017
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187.00 211.90 201.60 174.01 285.92 23592 185.21 144.00 58.30 47,70
ezl
19.45 2419 23.86 24.02 37.65 41.66 38.86 34.28 27.48 3495 | ac.dll
-11.75 5.11 15.85 -39.14 21.19 27.38 28.68 147.00 22.22 - gl
sl
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LoLall
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8
Series: Residuals
7 Sample 1993 2019
; Observations 23
5 | Mean 2.55e-14
Median -0.000780
4 | Maximum 0.191193
Minimum -0.252386
3 Std. Dev. 0.099515
Skewness -0.356649
21 Kurtosis 3.455704
H Jarque-Bera  0.686609
0 ‘ Probability ~ 0.709422
-0.3 -0.2 -0.1 0.0 0.1 0.2
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 4.430648 Prob. F(2,2) 0.1841
Obs*R-squared 5616224 Prob. Chi-Square(2) 0.0968

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 03/07/21 Time: 14:04

Sample: 1993 2019

Included observations: 23

Presample and interior missing value lagged residuals set to zero.

Date: 03/07/21 Time: 14:08
Sample: 1990 2019
Included observations: 23

Autocorrelation Partial Correlation AC PAC Q-Stat Prob*

1 0.329 0.329 2.8318 0.092
2 -0.060 -0.177 2.8991 0.235
3 -0.102 -0.029 3.1990 0.362
4 -0.009 0.036 3.2015 0.525
5 0.028 0.001 3.2257 0.665
6 -0.169 -0.213 4.1931 0.651
7 -0.073 0.086 4.3833 0.735
8 -0.116 -0.175 4.9019 0.768
9 0.154 0.278 5.8792 0.752
10 0.109 -0.111 6.4016 0.780
11 -0.103 -0.089 6.9104 0.806
12 -0.019 0.083 6.9289 0.862

I
|

%

*Probabilities may not be valid for this equation specification.

=

Eviews 10 &l 50 yuuall

174



2019-1990 &2 I gl (b eoadl o Guddly Al dusleedt ST ol ol 1 Lol

ey uginn pé Q-Star ,LasY) Asbasly 48l Jlre J315 Buas¥l prex o Lasdl Jouztl (1o

(S blayl ag2g auay Bl syl Juas Jldly 0.05 o ST Prob chi-square ¢4 LM test

(o3l e 68) el il et sy
4asally (Breuch-Pagan-Godfrey) ;Lo pc Lguzll (R-Square) 4la>] L)lae I (10 05559

2
Slaldl s of dus 1005 0.05 Lgine Gyiuny 02 Ly> Aoy ke Chi-Square p393) Ao

Wl ISl e Jgually auall
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.480803 Prob. F(18,4) 0.8742
Obs*R-squared 15.72984 Prob. Chi-Square(18) 0.6114
Scaled explained SS 0.584164 Prob. Chi-Square(18) 1.0000

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 03/07/21 Time: 14:09
Sample: 1993 2019

Included observations: 23
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ol ald e pass &
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F — statistic < Fjo)F—pesaran = Ol pRiall G st BSe JelSS as oW 2 H

Ff([))p_peSar-an < F — statistic << Fj(l)F_pESaran b Al Alas) PR dalaia
F — statistic > Fj(1)F—pesaran — ol patall e Sl AEe (JelSS aa s 1 HY
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic: n=1000
F-statistic 13.41490 10% 2.2 3.09
k 4 5% 2.56 3.49
2.5% 2.88 3.87
1% 3.29 4.37
Actual Sample Size 23 Finite Sample: n=35
10% 2.46 3.46
5% 2.947 4.088
1% 4.093 5.532
Finite Sample: n=30
10% 2.525 3.56
5% 3.058 4,223
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ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(LTINF(-1)) 0.325352 0.052124 6.241867 0.0034
D(LTINF(-2)) 0.203250 0.040353 5.036872 0.0073
D(LM2) 4.204048 0.328123 12.81241 0.0002
D(LM2(-1)) -2.135990 0.234160 -9.121916 0.0008
D(LM2(-2)) -2.303425 0.242839 -9.485408 0.0007
D(LREC) -2.886844 0.336380 -8.582085 0.0010
D(LREC(-1)) 3.155128 0.481115 6.557946 0.0028
D(LREC(-2)) 1.961912 0.448594 4.373470 0.0119
D(LDEP) 5.124376 0.536498 9. 551534 0.0007
D(LDEP(-1)) 1.687909 0.383000 4.407070 0.0116
D(LDEP(-2)) 1.852595 0.313991 5.900155 0.0041
D(LTCH) 2.220170 0.605469 3.666860 0.0215
D(LTCH(-1)) 7.607033 1.112517 6.837680 0.0024
CointEq(-1)* -1.398187 0.103897 -13.45738 0.0002

Ay Badd] A sl LS o ceiatll e gl (s 9aell Libas] Gsially sl ilall -
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient  Std. Error t-Statistic  Prob.
LM2 1.813221 0.576687  3.144203  0.0347
LREC -5.336504 1.346470 -3.963330 0.0166
LDEP 2.029634  0.742566  2.733273  0.0523
LTCH -1.072414  0.612801 -1.750021 0.1550
C 16.26053  3.992148 4.073128 0.0152

EC = LTINF - (1.8132*LM2 -5.3365*LREC + 2.0296*LDEP -1.0724*LTCH +
16.2605 )
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2009 33l «ulapegs Aaalr (3 59-dia p2)

4> 9,b1 1990-2014 L5l Al wlegdul) ¢lie sl Axdlas 3 Gaasd) bl 59 dpaws (2l -5
B8y > dezme Aasle pudll psley dplmilly LalaidVl aglall S 5 e dde ALl Helall sl jeaSs
22015-2016 . ,5152]0
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tel:1990-2014
tel:2015-2016

3‘4'““3 ))W‘ das\d

4> 9,l1 ((2004-1990) ,iliel > golmzd¥l G3lsall Badzes 3 Lajeng W Auwliad) cog2un quolys -6
2005 « slll dnale Aaliazd¥l aglall § sl 59uSs

comads e Anale Mdodle g dulid g dyliwd Auldoes dalys — Lol slaidYl § esadll ccayl Jeddl -7
A1981 (8 ygdiin pe piurle Dl colaid¥) @ud (Byleall 2,8

5153385 A g,l1 2000-1990 8,iall il Wl ) 8Ly o Lyadidl dwlpadly 592l (7 liie Do -8
2003 (gghll ¢ ySlimdl Anale (2polaid¥l aglall 3 dgo

el izl Al dwlyy Apuadl wleadd Eous GslwlS @il Cilagal dwlw Gosall e 2yl -9
2005 caladl Aaala (e o395k 3wl 81y s ot piuele Al (20041994

5,Sde ilial Al Aaolys Laall Auwlead! 2llad oo 2801 3 Ball paie Auwliwo 593 cptasly 4l e 10
2014.2013 « sl (oylyag daale el pgleg 2lmall aglally 4alaid¥l aglall 40 « piuabe
piazrle 5,S0e Sl Al Aulys ol G3lendl @ Bpuaidl liad! 2dlady oo A S5l5el 11
2011-2010 « y3l3el (03 J5l5adl Anale ¢ sl asleg 2u0Laid¥l aglall 208

@ il 8,S0s <(2007-1988) L5l Al ) 8,L) piesatll e duslndl dwliad) Al lyo 3 aza -12
adll mgleg Bolmtll aglally Lalaid¥l aglall 40 calall LMW juud (asases ool yaaSull duyia k)
2011 «yiladl Glawals caglaly JSo f dnal

bl @ galaxd¥l Olenll Guaz=i (3 05959 Ladilly AW Criwliad !ty Guadad! ¢ Juboedl e 3l 13
A9 zlye sold Aasly ol 59385 A g,bl (Al Al (22014-1990 B4l M

giald igarlly Ayl siill Glanll ausall e S lild Buaidl Al ! 5T G (uosse 14
2019 (ald )9 7z b Gusold Analr ool 55a8s A gy bl (Al

4> 9,b1 0 2014-1990 i)l Wl cilegdull Gline JMis! dmdlas § 2uadd) Luled! H90 cduas (> <15
2016 Liw 5,5 s piiai> doma danls ool 5938

49,1 2016 -1990 sl ll> dwlys pisadll e Cyuall pa cldas 5 2wl cmgw Jloz -16

: yoylad -

2016. isd Goiadl pyatll o slidl cliy clsbas] -1
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tel:2013
tel:2014

3‘4'““3 ))W‘ das\d

2008 «Sgiudl yuyaall slydl cliy -2

2011 2diga «,ilmll giilly golatd¥) sshall 2010 Goiadl yyaall «ilall cliy -3

2014 yadss o il3mtl ouailly g3Lazs¥l yelaall 2013 Goiadl yupanll o iliall el -4

2009 pciiw « i3zl 2008 Sgiadl o1l ¢ iliall guailly galazd¥l shatll ¢ i3l cliy -5
2014 yadss o il3mdl 2013 Goiadl yoyatll «yilsaell guailly goliazd¥l yelanll « ilal cliy -6

:Qﬁ.’abﬂ‘ -

Ayl Aaso ) Byl (2003-08-26 § ¢ 55 < yally wailly slagll (11- 03) oY1 .35 5alLl -1
codie 26 3 3815k) cAyma 1431 Gliasy 16 3 #o5e (oayally aailly 3ladll (04- 10) ¥l 35 35l -2
S50 saadl Ayl Aewdl Byl oyally waUl laslly ((11-03) W eeilly Jaall 2010

2010/9/1

L gl Aol Busyll ((o,allg wadly glasll 2003 ol 27 (§ o5kl 11/03 ¥l (e 45 5ol -3
52 saall (&Sl

14 1 3315kl Ly 1410 oLy 19§ Foskl «o,ally aaidly slazll (10- 90 ) @, eilall 11 55U -4
1990 Lyl 16 saall (2 Sl5mel) & yaqazel] dasoydl Byl 1990 syl

w2yally uadly 3lazll(10- 90 ) o8, Ogslall (55 salll -5

Aasodl Byl < oallg waidly slailly (1990l 14 3 #5581 10/90 Ogilall (e 77 76 cnislll -6
A6 saall (2S5l B ygeaze|

o) Ao giall (29,419 puadddl Bole) ildaay 3lazy <2000 08 13 § ¢34 (2000- 01) @3, allasll -7
2000 (osle 12 gyl Byoliall (12 suadl (2,5l5ad) Aaso ) Bl (AW Slassll

aaiyal) Bl am L -
-Ouvrages:

1-Alfred Marshall, Principes d’économie politique livre lalll, Traduit en frangais par F . Sauvaire-Jourdan
, Gordon & Breach, Paris, 1971,

2- BENISSAD M.E, Essais d'analyse monétaire avec référence en algérie , (3éme édition ; Alger: OPU,

1980)
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tel:2008
tel:2009
tel:2003
tel:1990

8\}@3\3 ))W‘ das\d

3- BESNARD & REDON, LA Monnaie : POLITIQUE ET INSTITUTION , DUNOD, PARIS.

3- cardoRiDavid, des principes de I'économie politique et de I'imp6t, édition électronique réaliser par
4- Pierre Translay ,traduit de |'anglais par fransisco solano constancio , France, 2006.

5- Dominique plihon, La monnaie et ses mécanismes , Séme édition , édition la découverte ,Paris,
France, 2008 .

6- Dornbusch Rudiger, Fisher Stanley , Macroéconomics sixth édition, Mc Graw —Hill, LNc, 1994
Emil James, histoire sommaire de la pensée économique, édition Montchrestien, Paris ,France, 1969,
7- M. Friedman, "La demande de monnaie : quelques résultats théoriques et empiriques"”, 1963, (Texte
reproduit et introduit dans: Théorie monétaire, textes choisis par R.S. Thom), Paris, 1971,

8- Patat (Jean-Pierre), Monnaie, institution Financiéres et politique monétaire ,5éme édition, Economica
, Paris, 1993.

9- ULRICH Kobhli, analyse macroéconomique, de Boeck & larcier, Bruxelles, 1999.

10- M. Béziade, LA Monnaie, Masson, Paris.

11- Janine B et Alain G, Dictionnaire économique et sociale , Hatier , Paris 1981.

- Articles :

1- Amil Duman « inflation targeting as a monetary policy and it's Applicability to developing countries
working paper n°07 June 2002, the central bank of the Republic of Turkey.

2-Robert Boyer, D'un krach boursier a I'autre, Irving Fisher revisité, Revue francaise d’économie, Année
1988, Volume3, Numéro3.

3- sarwat Jahan et Chris Papageorgiou, Qu'est-ce que le monétarisme, Revue Finance et
Développement, MARS 2014.

- Rapport:

1- Banque d'Algérie : instruction n ° 16-94 du 09 al 1994 relativement aux instruments de conduite de

la politique monétaire et au refinancement des banques.
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2- Banque d'Algérie : Instruction n°77-95 du 25 Décembre 1993 modifiant et complétant l'instruction
n° 16/94 du 09 avril 1994 relative aux instruments de conduite de la politique monétaire et au
refinancement des banques.

3- vos imp6ts pour 2002 et 2003, Ministére des finances, direction générales des impéts, disponible

Al GG ax
1- Barry Echengreen , Paul R Masson A. Savastano ans smil sharma, (April1999), « Transition stratégies
and nominal auchors on the road to greater Exchange-rate flexibility » international finance section
N213, princeton New Jersey.
2- Eser Tuter, inflation targeting in developing countries and it's Applicability to the Turkish economy,
Blacksburg, Virginia July 2001.
3- Eser Tutar : inflation Targeting in devloping countries and its Applicability to the Turkish Economy
4- Ferya Kadioglu , Niliifer 6zdemir, Gékhan Yilmaz, (septembre, 2000), "inflation Targeting in
devloping countries”, the central bank of the Repubnic of turkey, Discussion Paper
5- frederic .S. Miskin. Inflation Targeting july 2001.
6- frederic's -Mishkin : From Monetary Targeting to inflation lesson From the industrialized Countries.
7- friedman, Milton. Inflation and Unemployment, Nobel Mémorial Lecture, Décembre 13, 1976, the
University of Chicago, lllinois, USA,
8- Irving Fisher, L'illusion de la monnaie stable.
9-irving Fisher, Purchasing Power of Money, the Macmillan company, Canada 1922,
10- Jennifer smith, Economic policy in the UK Macroéconomics policy the definition of inflation
targeting, university of Warwick,
11-Josep G. Nellis, David Parker, principles of Macroeconomies, Prentice Hall , England , 2004,
Lars E.O_ Svensson, (May 2007) , « inflation Targeting », Princeton University, CEPS Working Paper

N.144,
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12- Mishkin and schimit-bebble.decade of inflation Targeting in the word : what do we know ans what

nedi know

13- Philip .A. Kein the management of Market, oriented economics A comparative Perspective

Wadswor the Publishing Company , Belmont, California, 1973,
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Null Hypothesis: LTINF has a unit root Null Hypothesis: LTINF has a unit root
Exuger_wuus: Constant o Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kemel Bandwidth: 1 (Newey-West automatic) using Bartlett kemel
Adj. t-Stat  Prob.* Adi.t-Stat  Prob.*
Phillips-Perron test statistic -2.705075  0.0862 || Phillips-Perron test statistic -3.197856  0.1059
Test critical values: 1% level -3.699871 Test critical values: 1% level -4.339330
5% level -2.976263 5% level -3.587527
10% level -2.627420 10% level -3.229230
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Residual variance (no corraction) 1.796340 || Residual variance _[no correction) 1.637453
HAC corrected variance (Bartlett kerel) 1424868 || HAC comected variance (Bartlett kemel) 1361754
i N Phillips-Perron Test Equation
Phillips-Perron Test Equation o
Dependent Variable: D(LTINF) Dependent Variable: DILTINF)
) Method: Least Squares
Method: Least Squares ; "
) a Date: 03/07/21 Time: 16:03
Date: 03/07/21 Time: 16:02 Sampls (adiusted): 1991 2019
Sample (adjusted): 1991 2019 e s 37 s acfusimens
Included observations: 27 after adjustments neudec observafions: 27 alter adjusimen
Variable Coeffient  Std.Emor  tStafistic  Prob. Varable Coefficent _ Std Emor _ tStaitic  Prob
LTINF(-1) 0615984  0.185845 -3.314511  0.0029
LTINF{-1) 0489229 0.170611 -2.867514  0.0083 c 1919695 0800016 2399570  0.0245
C 0868163 0417138 2081239 00478 || @TREND("1990")  -0.052584 0034458 -1526037  0.1401
R-squared 0.247501 Mean dependentvar  -0.048321 || R-squared 0.314060 Mean dependentvar  -0.048321
Adjusted R-squared 0217401 S.D. dependent var 1.574478 || Adjusted R-squared 0.256898  S.D. dependent var 1.574478
S.E. of regression 1.392856  Akaike info criterion 3.571776 || S.E. of regression 1.357253  Akaike info criterion 3.553241
Sum squared resid 48.50118  Schwarz criterion 3.667764 || Sum squared resid 4421124  Schwarz criterion 3697223
Log likelihood -46.21888  Hannan-Quinn criter. 3.600319 || Log likelihood -44.96876  Hannan-Quinn criter. 3.596055
F-statistic 8.222638 Durbin-Watson stat 2.324884 || F-statistic 5.494237  Durbin-Watson stat 2.195399
Prob(F-statistic) 0.008282 Prob(F-statistic) 0.010850
Null Hypothesis: LTINF has a unit root
Exogenaus: None
Bandwidth: 0 (Newey-West automatic) using Bartlett kemel
Adj.t-Stat  Prob.*
Phillips-Perron test stafistic -1.864920  0.0602
Test critical values: 1% level -2653401
5% level -1.953858
10% level -1.609571
*MacKinnan (1998) one-sided p-values.
Residual variance (no comection) 2107578
HAC comected variance (Bartlett kernel) 2107578
Phillips-Perron Test Equation
Dependent Variable: DILTINF)
Method: Least Squares
Date: 03107121 Time: 16:03
Sample (adjusted): 1991 2019
Included observations: 27 after adjustments
Variable Coefficient ~ Std. Eror  t-Stafistic ~ Prob.
LTINF(-1) 0217166 0.116448 -1.864920 0.0735
R-squared 0117121 Mean dependentvar  -0.048321
Adjusted R-squared ~ 0.117121  S.D. dependent var 1574478
S.E. of regression 1479405  Akaike info criterion 3.657491
Sum squared resid 56.90461  Schwarz criterion 3.705485
Log likelihood 4837612 Hamnan-Quinn criter. 3671762
Durbin-Watson stat 2701942
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Null Hypothesis: D(LTINF) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: D(LTINF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

Adj.t-Stat  Prob.* Adj.t-Stat  Prob.*
Phillips-Perron test statistic -11.39008  0.0000 ||| Philips-Perron test statistic -11.05557  0.0000
Test critical values: 1% level -3.724070 Test critical values: 1% level -4.374307
5% level -2.986225 5% level -3.603202
10% level -2.632604 10% level -3.238054
*MacKinnon (1996) one-sided p-values. *MacKinnon (1896) one-sided p-values.
Residual variance (no correction) 1728045 || Residual variance (no correction) 1.725267
HAC corrected variance (Bartlett kemel) 0.762266 HAC corrected variance (Bartlett kernel) 0.772514
. - Phillips-Perron Test Equation
Phillips-Perron Test Equation o
Dependent Variable: DILTINF.2) Dependent Variable: DILTINF.2)
) Method: Least Squares
Method: Least Squares ; L
) in Date: 03/07/21 Time: 16:04
Date: 03/07/21 Time: 16:04 Sample (adiusted): 1992 2019
Sample (adjusted): 1992 2019 S e O Y dinsiments
Included observations: 25 after adjustments nouded observations: 25 after adjusimen
Variable Cosficient  Std Emor  Statisic  Prob. Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
D(LTINF(-1 -1.510639  0.176829 -8.542922  0.0000
D(LTINF(-1)) -1.510098  0.173109 -8.723371  0.0000 ( C el 0151519 0622325 0243473 0.8099
c 0031169 027419 0113673 09105 || @TREND(1990"  -0.007302 0.034134 -0216556 08305
R-squared 0.767905 Mean dependent var 0.000841 R-squared 0768398 Mean dependent var 0.000841
AdjustedR-squared  0.757814 S.D.dependentvar  2.785619 ||| Adiusted R-squared  0.747344 S.D.dependentvar 2785619
S.E. of regression 1.370871  Akaike info criterion  3.545388 || S E_of regression 1400189 Akaike info criterion  3.623259
Sum squared resid 4322362 Schwarz criterion 3.642898 || Sum squared resid 43.13167  Schwarz criterion 3769524
Log likelihood -42.31735  Hannan-Quinn criter. 3.572433 || Log likelinood 4229074 Hannan-Quinn criter. 3663827
F-statistic 76.09720 Durbin-Watson stat 2.019855 || F-statistic 36.49534 Durbin-Watson stat 2021944
Probi(F-statistic) 0.000000 Prob(F-statistic) 0.000000
Null Hypothesis: D(LTINF) has a unit roof
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kemel
Adj.-Stat  Prob*

Phillips-Perron test statistic

1071108 0.0000

Test critical values: 1% level -2.660720

5% level -1.955020

10% level -1.809070
“MacKinnon (1996) one-sided p-values.
Residual variance (no comection) 1.720916
HAC comected variance (Bartiett kemel) 0.961585

Method: Least Squares

Phillips-Perron Test Equation
Dependent Variable: DLTINF 2)

Date: 03/07/21 Time: 16:04
Sample (adjusted): 1992 2019
Included observations: 25 after adjustments

Variable Coefficient ~ Std. Error  t-Stafistic ~ Prab.

DILTINF(-1)) 1509848  0.169499 -8.907734  0.0000
R-squared 0.767774  Mean dependentvar 0000841
Adjusted R-squared 0.767774  S.D. dependent var 2785619
S.E. of regression 1.342384  Akaike info criterion 3.465950
Sum squared resid 4324790 Schwarz criterion 3.514705
Log likelihood 4232437 Hannan-Quinn criter. 3479472
Durbin-Watson stat 2019083

Eviews 10 s 3a ol
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Null Hypothesis: LM2 has a unit root Null Hypothesis: LM2 has a unit root
Exogenous: Constant Exoger]ous: Constant, Linear Trendl )
Bandwidth: 2 (Newey-West automatic) using Bartlett kemel Bandwidih: 1 (Newey-West automatic) using Bartlett kemel
Adj.tStal  Prob* Adj.t-Stat - Prob.
Phillips-Perron test statistic 4654351 0.0009 || Phills-Perron test stalstic 446045 08248
Testcrtical values: 1% level 3679322 Testorical values: T lewel -4.300824
5% level 2967767 3% level 35742
10% level 2622989 10% level 3221728
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
. . . Residual variance (no correction) 0.097539
Residual variance (no correction) 0.098795 :
HAC correcled variance (Barllett kernel) 0.043070 HAC corrected variance (Bartlett kernel) 0.077748
- . Phillips-Perron Test Equation
Phillips-Perron Test Equation Dep(fn dent Variable: S(LMZ)
Dependent Variable: D(LM2) Method: Least Squa.res
Method. Least Squares Date: 0307721 Time: 16:05
Dale: 0307/ Time: 15:04 Sample (adjusted): 1991 2019
Sample (adjusted): 19912019 Included observations: 29 after adjustments
Included observations: 29 after adjustments
_ - . Variable Coefficient ~ Std. Emor  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Emor  t-Statistic ~ Prob.
LM2(-1) 0137133  0.089092 -1.539223  0.1358
LM2(-1) 0.088017 0026797 -3.284583  0.0028 c 1059243 0339385 3121089  0.0044
c 0904813 0207142 4368075 0.0002 || @TREND(1990") 0013913 0024038 0578788  0.5677
R-squared 0.285497 Mean dependentvar  0.254094 ||| R-squared 0204586 Mean dependentvar  0.254094
Adiusted R-squared ~ 0.259034 S.D.dependentvar 0378431 | Ajusted R-squared 0240323 SD.dependentvar 0378431
SE. of regression 0325751 Akaike info criterion 0.661105 || S.E. of regression 0.329838  Akaike info criterion 0.717268
Sum squared resid 2.865069  Schwarz criterion 0.755401 || Sum squared resid 2828624 Schwarz criterion 0.858712
Log likelihood -1.586017  Hannan-Quinn criter. ~ 0.690837 ||| Log likelihood 7400386 Hannan-Quinn criter.  0.761567
F-statistic 10.78849  Durbin-Watson stat 2426215 || F-statistic 5428883 Durbin-Watson stat 2.323916
Probi(F-statistic) 0.002829 Prob(F-statistic) 0.010710
Null Hypothesis: LM2 has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adi.t:Stat  Prob”
Philips-Perron test stafistic 1856734 09823
Test critical values: 1% level 2641120
5% level -1952910
10% level -1610011
*MacKinnon (1996) one-sided p-values
Residual variance (no comrection) 0.168611
HAC corrected variance (Bartlett kemel) 0.260151
Phillips-Perron Test Equation
Dependent Variable: D(LM2)
Method: Least Squares
Date: 03/07/21 Time: 16:05
Sample (adjusted): 1991 2019
Included observations: 29 after adjustments
Variable Coefficient ~ Std. Emor  +-Stafisic ~ Prob.

LM2(-1) 0.023832

0010039 2383971 00241

R-squared 0.219421

Adjusted R-squared

Sum squared resid
Log likelihood -15.33690
Durbin-Watson stat 1.624034

Mean dependent var
40.219421  S.D. dependent var 0378431
SE of regression 0417891 Akaike info criterion
4889726 Schwarz criterion 1173831
Hannan-Quinn criter.

0.254094

1.126683

1.141449
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Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 24 (Newey-West automatic) using Bartlett kernel

Adj.t-Stat  Prob.*

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -6.254934  0.0000
Test critical values: 1% level -3.689194

5% level -2.971853

10% level -2.625121

Phillips-Perron test statistic -18.85737  0.0000
Test critical values: 1% level -4.323979

5% level -3.580623

10% level -3.225334

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

Residual variance (no correction) 0.107213
HAC corrected variance (Bartlett kernel) 0.122406

Residual variance (no correction) 0.080376
HAC corrected variance (Bartlett kernel) 0.007207

Phillips-Perron Test Equation

Dependent Variable: D(LM2,2)

Method: Least Squares

Date: 03/07/21 Time: 16:05

Sample (adjusted): 1992 2019

Included observations: 28 after adjustments

Phillips-Perron Test Equation

Dependent Variable: D(LM2,2)

Method: Least Squares

Date: 03/07/21 Time: 16:05

Sample (adjusted): 1992 2019

Included observations: 28 after adjustments

Variable Coefficient ~ Std. Emor  t-Statistic  Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
D(LM2(-1)) -1.319106 0171140 -7.707760  0.0000
D(LM2(-1)) -1.084014  0.170510 -6.357474  0.0000 c 0659957 0.160493  4.112050  0.0004
c 02412862  0.078128  3.088311  0.0047 @TREND("1990")  -0.023053  0.007979 -2.889192  0.0079
R-squared 0.608537 Mean dependentvar  -0.041632 ||| R-squared 0.706527 Mean dependentvar  -0.041632
Adjusted R-squared 0.593480 S.D. dependent var 0.532936 || Adjusted R-squared 0.683049 S.D. dependent var 0.532936
S.E. of regression 0.339794  Akaike info criterion 0.747796 || S.E. of regression 0.300035 Akaike info criterion 0.531120
Sum squared resid 3.001964 Schwarz criterion 0.842954 || Sum squared resid 2250521  Schwarz criterion 0.673856
Log likelihood -8.469151 Hannan-Quinn criter. ~ 0.776887 ||| Log likelihood -4.435682  Hannan-Quinn criter. 0.574756
F-statistic 4041747  Durbin-Watson stat 1.935080 || F-statistic 30.09331  Durbin-Watson stat 2.248580
Prob(F-statistic) 0.000001 Prob(F-statistic) 0.000000

Exogenaus: None

Null Hypothesis: D(LM2) has a unit root

Bandwidth: 4 (Newey-West automatic) using Bartlett kemel

Adj.tStal  Prob.

Phillips-Perron test statistic

4883072 0.0000

Test critical values: 1% level -2650145

5% level -1.953381

10% level -1.609798
*MacKinnon (1998) one-sided p-values.
Residual variance (no corection) 0.146542
HAC corected variance (Bartlett kemel) 0.218980

Phillips-Perron Test Equation
Dependent Variable: D(LM2,2)
Method: Least Squares

Date: 03107121 Time: 16:05
Sample (adjusted): 1992 2019

Included abservations: 28 after adjustments

Variable Coefficient

Std.Emor  Stafistic  Prob.

DIMZM)  -DTBOT2

0.160785 -4.876525  0.0000

R-squared 0464935
Adjusted R-squared 0464935
S.E. of regression 0.389833
Sum squared resid 4103184
Log likelihood -12.84410
Durbin-Watson stat 1.951484

Mean dependent var  -0.041632
S.D. dependent var 0.532936
Akaike info crifeion ~ 0.988864
Schwarz criterion 1.036443
Hamnan-Quinn criter. ~ 1.003410
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Null Hypothesis: LREC has a unit root
Exogenous: Constant
Bandwidth: 19 (Newey-West automafic) using Bartlett kernel

Null Hypothesis: LREC has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adi.tStat  Prob.* Ad.t-Stat  Prob.*
Phillips-Perron test statistic 6760580  0.0000 || Phillios-Perron test statistic -1.791188  0.6828
Test critical values: 1% level 3679322 Test critical values: 1;6 level -4.300824
5% level -2967767 5% level 3674244
10% level 2622089 10% level 3221728
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
] - Residual variance (no correction) 0.027351
Residual variance (no correction) 0.028833 .
HAC corrected variance (Barllett kerel) 0.003901 HAC corrected variance (Bartlett kernel) 0.018247
- ) Phillips-Perron Test Equation
Phillips-Perron Test Equation Depepn dent Variable: IS‘[LREC)
Dependent Variable: D(LREC) Method: Least Squa;'es
Method: Least Squares Date: 03007/21 Time: 16:06
g::pf{aﬁgﬂt edw(?;g:ﬁé%ﬁ . Sample (adjusted): 19912019
Included observations: 29 after adiustments Included observations: 29 after adjustments
) - . Variable Coefficient ~ Std. Emor  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Emor  t-Statistic  Prob.
LREC(-1) -0.203787  0.104911  -1.942470  0.0630
LREC(-1) -0.084253 0029614 -2.845081  0.0084 c 1414113 0593563 2382413 00248
c 0761422 0225115 33823575 00022 || @TREND(1990") 0016423 0.013837  1.186914  0.2460
R-squared 0.230648 Mean dependentvar  0.127737 || Rsquared 0270192 Mean dependentvar  0.127737
Adjusted R-squared 0.202154  S.D. dependent var 0.197016 || Adjusted R-squared 0.214053  S.D. dependent var 0.197016
S.E. of regression 0.175979  Akaike info criterion  -0.570433 || SE. of regression 0.174662 Akaike info criterion ~ -0.554234
Sum squared resid 0.836152  Schwarz criterion 0476137 || Sum squared resid 0.793175  Schwarz criterion 0.412789
Log likelihood 1027128  Hannan-Quinn criter. ~ -0.540801 || Log likelihood 11.03639  Hannan-Quinn criter. ~ -0.509935
F-statistic 8.094488  Durbin-Watson stat 2317939 || F-statistic 4812899 Durbin-Watson stat 2147214
Prob(F-statistic) 0.008370 Prob(F-statistic) 0.016661
Null Hypothesis: LREC has & unit root
Exogenous: None
Bandwidth: 2 (Newey-West aulomatic) using Bartleit kemel
Adi.t-Sfat  Prob.’
Phillips-Perron test stafistic 3.076630  0.9990
Testcritical values: 1% level 2647120
5% level -1952910
10% level 1610011
*MacKinnon (1996) ane-sided p-values.
Residual variance (na correction) 0.041050
HAC corected variance (Bartlett kernel) 0.037840
Phillips-Perron Test Equation
Dependent Variable: D(LREC)
Method: Least Squares
Date: 03/07/21 Time: 16:06
Sample (adjusted): 1991 2019
Included abservafions: 29 after adjustments
Variable Coefficient ~ Std. Emor ~ -Stafisic ~ Prob.
LREC(1) 0014850  0.005037 2.948279  0.0084
R-squared 0095342 Mean dependentvar  0.127737
Adjusted R-squared ~ -0.095342  S.D. dependent var 0.197016
S.E. of regression 0206194  Akaike info criterion ~ -0.286125
Sum squared resid 1190446  Schwarz criterion {.238977
Log likelihood 5148812 Hannan-Quinncriter.  -0.271358
Durbin-Watson stat 1.619821
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Null Hypothesis: D(LREC) has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: D(LREC) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 26 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.* Adj. t-Stat  Prob.*
Phillips-Perron test statistic 5855396 0.0000 || Phillips-Perron test statistic -16.68367  0.0000
Test critical values: 1% level .3.689194 Test critical values: 1% level -4.323979
5% level -2.971853 5% level -3.580623
10% level 2625121 10% level -3.225334
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
. . - Residual variance (no correction) 0.027980
Residual variance (no correction) 0.032671 h
HAC corrected variance (Bartiett kemel) 0.032671 HAC corrected variance (Bartlett kernel) 0.001778
- . Phillips-Perron Test Equation
Philips-Perron Test Equafion Dependent Viariable: DILREC,2)
Dependent Variable: D(LREC,2) Method: Least Squares
B"‘*‘“F’gé}aﬁf‘n’"’: SE‘I'_“’E_S1 506 Date: 0307/21 Time: 16:07
ate: 03107121 Time: 16: Sample (adjusted): 1992 2019
Sample (adjusted): 19922019 Included observations: 28 after adjustments
Included observations: 28 after adjustments
- — Variable Coefficient ~ Std. Emor  t-Statistc ~ Prob.
Variable Coefficient ~ Std.Eror  t-Statistic ~ Prob.
D(LREC(-1)) -1.209493  0.185848 -6.507976  0.0000
D(LREC(-1)) -1.058812  0.180827 -5.855396  0.0000 c 0283996  0.089189 3.184219  0.0039
C 0121067 0.042673 2837064 00087 | @TREND(1990")  -0.009234  0.004510 -2.047407  0.0513
R-squared 0.568720  Mean dependentvar  -0.018042 || R-squared 0630651 Mean dependentvar  -0.018042
Adjusted R-squared 0.552132  S.D. dependent var 0.280286 || Adjusted R-squared 0601103 S.D. dependent var 0.280286
SE. of regression 0.187576  Akaike info criterion -0.440518 || S.E. of regression 0.177024  Akaike info criterion 0.524104
Sum squared resid 0.914802  Schwarz criterion -0.345361 || Sum squared resid 0.783439  Schwarz criterion 0.381368
Log likelinood 8.167254 Hannan-Quinn criter. ~ -0.411428 || Log likelihood 10.33746  Hannan-Quinn criter.  -0.480468
F-stafistic 34.28566  Durbin-Watson stat 2067084 ||| F-statistic 21.34330  Durbin-Watson stat 2.186365
Prob(F-statistic) 0.000004 Prob(F-statistic) 0.000004
Null Hypothesis: D(LREC) has a unit rool
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kemel
Adi.t-Stat  Prob
Phillips-Perron test statistic 4.589934  0.0000
Test critical values: 1% level -2.650145
5% level -1953361
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Residual variance (no corection) 0042786
HAC comected variance (Bartlett kemel) 0.046492
Philips-Perron Test Equation
Dependent Variable: D(LREC,2)
Method: Least Squares
Date: 03107121 Time: 16:07
Sample (adjusted): 1992 2019
Included observations: 28 after adjustments
Variable Coefficient ~ Std.Emor  t-Statistic ~ Prob.
D(LREC(-1)) 0773202 0168684 -4.583722  0.0001
R-squared 0435207 Mean dependentvar  -0.018042
Adjusted R-squared 0435207 S.D. dependent var (.280286
SE. of regression 0210843 Akaike info criterion  -0.242245
Sum squared resid 1198001  Schwarz criterion £.194666
Log likelihood 4391424 Hannan-Quinn criter.  -0.227699
Durbin-Walson stat 2078672

Eviews 10 cils 3s :jdaall

206

M




LDEP Aludad) &) iul cflid) 104 o) Galal

Null Hypothesis: LDEP has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kerel

Null Hypothesis: LDEP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj.t-Stat  Prob.* Adj. t-Stat  Prob.*
Phillips-Perron test statistic 23398492  0.0193 ||| Phillips-Perron test statistic -3489749  0.0594
Test critical values: 1% level -3.679322 Test critical values: 1% level -4.309824
5% level -2.967767 5% level -3.574244
10% level -2.622989 10% level -3.221728
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
" y Residual variance (no correction) 0.012744
Residual variance (no correction) 0.016645 N
HAC corrected variance (Barllett kerel) 0.018644 HAC corrected variance (Bartlett kernel) 0.015727
- . Phillips-Perron Test Equation
Eh'"'psapet"\?“ .Tift _E[‘)‘“L“‘[')’Eg Dependent Variable: D(LDEP)
epen .en arizble: Dl ) Method: Least Squares
Method: Least Squares Date: 0307/21 Time: 16:07
Date: 03/07/21 Time: 16:07 Sample (adusted): 19912019
Semple (adjusted): 19912019 Included observations: 29 after adjustments
Included observations: 29 after adjustments
- - . Variable Coefficient ~ Std. Emor  t-Stafistic ~ Prob.
Variable Coefficient ~ Std. Eror  t-Statistic ~ Prob.
LDEP(-1) -0.345199  0.096814 -3.565592  0.0014
LDEP(-1) 0077645 0021809 -3560174  0.0014 c 2185832 0537706 4065104  0.0004
c 0727643  0.166168 4378949  0.0002 | @TREND(1990") 0037164 0.013174 2821088  0.0090
R-squared 0.319468 Mean dependentvar  0.142696 || R-squared 0478958 Mean dependentvar  0.142696
Adjusted R-squared 0.294263  S.D. dependent var 0.159160 ||| Adjusted R-squared 0438878  S.D. dependent var 0.159160
SE. of regression 0.133708  Akaike info criterion -1.118851 ||| S.E. of regression 0.119224  Akaike info criterion ~ -1.317929
Sum squared resid 0482698  Schwarz criterion -1.025555 ||| Sum squared resid 0.369573  Schwarz criterion -1.176485
Log likelihood 18.23784  Hannan-Quinn criter. ~ -1.080319 ||| Log likelihood 2210998 Hannan-Quinn criter.  -1.273631
F-statistic 1267484  Durbin-Watson stat 1.891963 ||| F-stafistic 11.94999  Durbin-Watson stat 1912967
Prob(F-statistic) 0.001399 Prob(F-statistic) 0.000209
Null Hypothesis: LDEP has a unit roof
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett keme!
Adi.+Stat  Prob?
Phillips-Perron fest statistic 3124195 09991
Test critical values: 1% level 2641120
5% level -1952910
10% level 1610011
*MacKinnan (1996) one-sided p-values.
Residual variance (no correction) 0.028466
HAC comected variance (Barllett kernel) (.046059
Phillips-Perron Test Equation
Dependent Variable: DLDEP)
Method: Least Squares
Date: 03/07/21 Time: 16:08
Sample (adjusted): 1991 2019
Included observations: 29 after adjustments
Variable Coefficient ~ Std.Emor  +Statistic ~ Prob.
LDEP(-1) 0016785 0004185 4.010888  0.0004
R-squared {.163841  Mean dependentvar  (.142696
Adjusted R-squared ~ -0.163841  S.D. dependent var 0.159160
SE. of regression 0171704  Akaike info crilerion  0.652211
Sum squared resid 0825507  Schwarz criterion {.605063
Log likelihood 1045706 Hannan-Quinncriter. ~ -0.637445
Durbin-Watson stat 1.233609
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Null Hypothesis: D(LDEP) has a unit root Null Hypothesis: D(LDEP) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj.t-Stat  Prob.* Adj. +-Stat  Prob.*
Phillips-Perron test statistic 4236334 00026 || Phillips-Perron test stafistic -4.835865  0.0030
Test critical values: 1% level 23689104 Test critical values: 1% level -4.323979
5% level 2971853 5% level -3.580623
10% level 2625121 10% level 3225334
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
. . ‘ Residual variance (no correction) 0.018312
Residual variance (no correction) 0.020777 !
HAC corrected variance (Bartiett kenel) 0014543 || HAC comected variance (Bartleft kernel) 0.012968
o . Phillips-Perron Test Equation
Philips-Perron Test Equation Dependent Variable: D{LDEF.2)
Dependent Variable: D(LDEP,2) Method: Least S
Method: Least Squares einoc. Leas’ Squares
; "~ Date: 03/07/21 Time: 16:08
Date: 03/07/21 Time: 16:08 : .
Sample (adiusted): 1992 2019 Sample (adjusted): 1992 2019
ample (adiuste ) ) Included observations: 28 after adjustments
Included observations: 28 after adjustments
) ) - Variable Coefficient ~ Std. Eror  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
D(LDEP(-1)) -0.930340  0.193202 -4.815383  0.0001
D(LDEP(-1)) 0.772338  0.180642 -4.275509  0.0002 c 0228172 0079978 2852924  0.0086
¢ 0.098338 0038919 2526701 00179 || @GTREND(990")  -0.006867 0003743 -1834640  0.0785
R-squared 0412827 Mean dependentvar  -0.016036 ||| R squared 0482501 Mean dependentvar  -0.016036
Adjusted R-squared 0.390244 S.D. dependent var 0.191561 Adjusted R-squared 0.441101  S.D. dependent var 0.191561
S.E. of regression 0.149584  Akaike info criterion -0.893172 || SE. of regression 0.143210  Akaike info criterion -0.948056
Sum squared resid 0.581757  Schwarz criterion -0.798015 || Sum squared resid 0512726  Schwarz criterion -0.805320
Log likelihood 1450441  Hannan-Quinn criter. ~ -0.864082 | | Log likelihood 16.27278  Hannan-Quinn criter. ~ -0.904420
F-statistic 18.27998  Durbin-Watson stat 2.043977 ||| F-statistic 11.65465 Durbin-Watson stat 1.944799
Prob(F-statistic) 0.000227 Prob(F-statistic) 0.000265
Null Hypothesis: DLDEP) has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kemel
Adj.t-Sfat  Prob.”
Phillips-Peron fest statistic -3.109086  0.0031
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Residual variance (no carrection) 0.025879
HAC comected variance (Bartlett kernel) 0.018577
Phillips-Perron Test Equation
Dependent Variable: D(LDEP.2)
Method: Least Squares
Date: 03/07/21 Time: 16:09
Sample (adjusted): 1992 2019
Included observations: 28 after adjustments
Variable Coefficient ~ Std. Emor ~ t-Stafistic ~ Prob.
D(LDEP(-1)) 0458617 0143695 -3.191500 00036
R-squared 0.268649 Mean dependentvar  -0.016036
Adjusted R-squared 0.266649  S.D. dependent var 0.191561
S.E. of regression 0163821  Akake info criterion ~ -0.743026
Sum squared resid 0.724606  Schwarz criterion {.697448
Log likelihood 1143037 Hannan-Quinn criter. ~ -0.730481
Durbin-Watson stat 2.337641
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Null Hypothesis: LTCH has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: LTCH has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kemel

Adj. -Stat  Prob.* Adj. t-Stat  Prob.*
Phillips-Perron test statistic -6.477259  0.0000 Phillips-Perron test statistic -5.556813  0.0005
Test critical values: 1% level -3.679322 Test critical values: 1% level -4.309824
5% level -2.967767 5% level -3.574244
10% level 2622989 10% level 3221728
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.009661 || Residual variance _fno correction) 0.008203
HAC corrected variance (Bartlett kemel) 0.009661 || HAC corrected variance (Bartlett kernel) 0.009105
o " Phillips-Perron Test Equation
Phillips-Perron Test Equation o
Dependent Varizble: D(LTCH) Dependen Variable: DILTCH)
) lethod: Least Squares
Method: Least Squares | e
) o Date: 03/07/21 Time: 16:09
Date: 03/07/21 Time: 16:09 . )
Sample (adjusted): 1991 2019 Sample (adjusted): 1991 2019
Included observations: 29 after adjustments Included observations: 29 after adjusiments
Variable Coefficient ~ Std. Eror  t-Statistic ~ Prob. Variable Coefficient _Std.Eror _ tStafisfic _ Prob.
LTCH(-1) -0.307628  0.053278 -5.774009  0.0000
LTCH(-1) 0.214686  0.033145 -6.477259  0.0000 c 1209443 0477312 6933790  0.0000
c 0966724 0136787 7067341 00000 || @TREND(*1990")  0.007811 0003634 2149356  0.0411
R-squared 0608440  Mean dependentvar  0.089228 || R squared 0667516 Mean dependentvar  0.089228
Adjusted R-squared ~ 0.593937  S.D.dependentvar 0159853 || Ajusted R-squared ~ 0.641940 SD.dependentvar  0.159853
SE. of regression 0.101863 Akaike info criterion ~ -1.663894 || S.E. of regression 0.095653  Akaike info criterion -1.758477
Sum squared resid 0.280157  Schwarz criterion -1.568598 || Sum squared resid 0.237888  Schwarz criterion -1.617033
Log likelihood 26.12647 Hannan-Quinn criter. ~ -1.634362 || Log likelihood 2849792 Hannan-Quinn criter.  -1.714178
F-statistic 41.95489  Durbin-Watson stat 1446206 || F-statistic 26.09963  Durbin-Watson stat 1458227
Prob(F-statistic) 0.000001 Prob(F-statistic) 0.000001
Null Hypothesis: LTCH has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adi.tStat  Prob.*

Phillips-Perron test statistic

1498688 09636

Test citical values: 1% level 2647120

5% level -1.952910

10% level -1.610011
*MacKinnon (1996) one-sided p-values.
Residual variance (na correction) 0.027532
HAC corrected variance (Bartlett kemel) 0.057245

Phillips-Pemon Test Equation
Dependent Variable: D(LTCH)
Method: Least Squares

Date: 03/07/21 Time: 16:09
Sample (adjusted): 1991 2019

Included observations: 29 after adjustments

Std.Emor  t-Statistic  Prob.

0007598 2277883  0.0306

Variable Coefficient
LTCH(-1) 0017307
R-squared -0.115908
Adjusted R-squared ~ -0.115908

S.E. of regression 0.168864
Sum squared resid 0.798418
Log likelihood 10.94085
Durbin-Watson stat 0780554

Mean dependentvar 0089228
SD. dependent var 0159853

Akaike info crilerion  -0.685576
Schwarz criterion 638428
Hannan-Quinn criter. 0670810
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Null Hypothesis: D(LTCH) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: D(LTCH) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adi.tStat  Prob* Adi.t-Stat  Prob.*
Phillps-Perron test statistic 5922677 0.0000 || Phillips-Perron test stafistic -60G06TS  0.0002
Test critcal values: 1% level 3689194 Test crfical values: ;x :2::: ';ggggzg
5% level -2.971853 -
10% level 2625121 10% level 820534
*MacKinnon (1996) one-sided p-values. “MacKinnon (1996) one-sided p-values.
i . ) Residual variance (no correction) 0.007956
Residual variance (no correction) 0.008430 N
HAC corrected variance (Bartlett kemel) 0.010245 HAC corrected variance (Bartlett kernel) 0.007956
- . Phillips-Perron Test Equation
Phillips-Perron Test Equation Depezdent\a‘ariable: ELJ](LTCH 2)
Dependent Variable: D(LTCH,2) Method: Least Squares ’
Method: Least Squares Date: 03/07/21  Time: 16:10
Dale: 03/07/21 Time: 16208 Sample {adjusted): 1982 2019
Sample (adjusted): 19922019 Included observations: 28 after adjustments
Included observations: 28 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
Variable Coefficient ~ Std. Error  t-Stafistic ~ Prob.
D(LTCH(-1)) 0778211 0128403 -6.060673  0.0000
D(LTCH(-1)) 0701831 0.113208 -6.200308  0.0000 c 0003954  0.040456 1.899761  0.0691
C 0039101 0.020813 1878728 00715 | @TREND(*1990")  -0.003085 0.002528 -1.220252  0.2338
R-squared 0.596548 Mean dependentvar  -0.025609 || R-squared 0619227 Mean dependentvar  -0.025609
Adjusted R-squared 0.581030  S.D. dependent var 0.147204 ||| Adjusted R-squared 0.588765 S.D. dependent var 0.147204
S.E. of regression 0.095282  Akaike info criterion ~ -1.785206 || S.E. of regression 0.094398  Akaike info criterion -1.781631
Sum squared resid 0.236044  Schwarz criterion -1.700048 || Sum squared resid 0.222776  Schwarz criterion -1.638895
Log likelihood 27.13288  Hannan-Quinn criter.  -1.766115 ||| Log likelihood 27.94284 Hannan-Quinn criter.  -1.737995
F-statistic 3844382 Durbin-Watson stat 1.526130 ||| F-statistic 20.32795 Durbin-Watson stat 1.496711
Prob(F-statistic) 0.000001 Prob(F-statistic) 0.000006
Null Hypothesis: DILTCH] has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kemel
Adi.t-Stat  Prob."
Phillips-Peron test statistic -5.555959  0.0000
Test citical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Residual variance (no comection) 0.000575
HAC corrected variance (Bartlett kemel) 0011548
Phillps-Perron Test Equation
Dependent Variable: DILTCH2)
Method: Least Squares
Date: 03/07/21 Time: 16:10
Sample (adjusted): 1992 2019
Included obsenvations: 28 after adjustments
Variable Coefficient  Std.Emor  t-Stafistic  Prob.
DILTCH(-1)) 0595276 0102432 -5.811434  0.0000
R-squared 0541777 Mean dependentvar ~ -0.025609
Adjusted R-squared 0541777 S.D. dependent var 0147204
S.E. of regression 0099845 Akaike info criterion  -1.739337
Sum squared resid 0.268089  Schwarz criterion -1.691758
Log likelihood 2535071 Hannan-Quinn criter. ~ -1.724791
Durbin-Watson stat 1528056
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ARDL Error Correction Regression
Dependent Wariable: D(LTINF)

Selected Model: ARDL(3, 3, 3. 3, 2)

Case 2: Restricted Constant and No Trend
Date: O3/07/21 Time: 14:14

Sample: 1990 2019

Included observations: 23

ECM Regression
Case 2: Restricted Constant and No Trend

Wariable Coefficient Std. Error t-Statistic Prob.
D(LTINF({-1)) 0.325352 0.052124 6.241867 0.0034
D(LTINF(-2)) 0.203250 0.040353 5.036872 0.0073

D(LMZ22) 4.204048 0.328123 12.81241 0.0002
D(LM2(-1)) -2.135990 0.234160 -9.121916 0.0008
D(LM2(-2)) -2.303425 0.242839 -9.485408 0.0007

D(LREC) -2.886844 0.336380 -8.582085 0.0010
D(LREC(-1)) 3.155128 0481115 6.557946 0.0028
D(LREC(-2)) 1.961912 0.448594 4. 373470 0.0119

D(LDEP) 5.124376 0.536498 9.551534 0.0007
D(LDEP(-1)) 1.687909 0.383000 4. 407070 00116
D(LDEPRP(-2)) 1.852595 0.313991 5.900155 0.0041

D(LTCH) 2.220170 0.605469 3.666860 0.0215
D(LTCH((-1)) T.607033 1.112517 6.837680 0.0024
CointEqg(-1)* -1.398187 0.103897 -13. 45738 0.0002

R-squared 0.995835 Mean dependent var -0.100784
Adjusted R-sguared 0.989819 S.D. dependent var 1.542035
S.E. of regression 0.155589 Akaike info criterion -0.604075
Sum squared resid 0217872 Schwarz criterion 0.087095
Log likelihnood 20.94686 Hanmnnmnan-Quinn criter. -0.430248
Durbin-VWatson stat 3.207117

* p-value incompatible with t-Bounds distribution.

F-Bounds Test MNMull Hypothesis: No levels relationship
Test Statistic Walue Signif. 1(O) (1)
F-statistic 13.41490 10% 2.2 3.09
k 4 5% 2.56 3.49
2.5% 2.88 3.87

1% 3.29 4.37
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ARDL Long Run Form and Bounds Test

Dependent Variable: D(LTINF)

Selected Model: ARDL(3, 3, 3, 3, 2)

Case 2: Restricted Constant and No Trend
Date: 03/07/21

Sample: 1990 2019
Included observations: 23

Time: 14:13

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 22 73526 5.689482 3.996015 0.0162
LTINF(-1)* -1.398187 0.236251 -5.918228 0.0041
LM2(-1) 2.535221 0.728873 3.478277 0.0254
LREC(-1) -7.461428 2.058230 -3.625168 0.0223
LDEP(-1) 2.837807 1.346543 2107477 0.1028
LTCH(-1) -1.499435 1.033374 -1.451009 0.2204
D(LTINF({-1)) 0.325352 0.118375 2.748484 0.0515
D(LTINF(-2)) 0.203250 0.086304 2.355050 0.0781
D(LMZ2) 4.204048 0.747836 5621616 0.0049
D(LM2(-1)) -2.135990 0.848619 -2.517019 0.0656
D(LM2(-2)) -2.303425 0.445216 -5.173724 0.0066
D(LREC) -2.886844 0.745824 -3.870676 0.0180
D(LREC(-1)) 3.155128 1.186808 2.658499 0.0565
D(LREC(-2)) 1.961912 0.890213 2.203869 0.0923
D(LDEP) 5124376 1.081676 4. 737440 0.0091
D(LDEP(-1)) 1.687909 1.060764 1.591220 0.1868
D(LDEP(-2)) 1.852595 0.964516 1.920750 0.1272
D(LTCH) 2220170 1.544251 1.437700 0.2239
D(LTCH(-1)) 7.607033 1.853634 4.103848 0.0148

* p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LM2 1.813221 0.576687 3.144203 0.0347
LREC -5.336504 1.346470 -3.963330 0.0166
LDEP 2029634 0.742566 2.733273 0.0523
LTCH -1.072414 0.612801 -1. 750021 0.1550
C 16.26053 3.992148 4.073128 0.0152

EC = LTINF - (1.8132*LM2
16.2605 )

-5.3365*LREC + 2.0296*LDEP

-1.0724*LTCH +

F-Bounds Test

MNull Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000
F-statistic 13.41490 10% 2.2 o9
k =3 5% 2.56
2.5% 2.88
1% 3.29 37
Actual Sample Size 23 Finite Sample: n=35
10% 2.46 3.46
5% 2.947 4.088
1% 4.093 5.532
Finite Sample: n=30
10% 2.525 3.56
5% 3.058 4.223
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Abstract :

This study aims to use the tools of budgetary and monetary policy to target the optimal inflation
rate in Algeria during the period 1990-2019, and this by studying the evolution of the two tools by
dividing the study period according to applied development programs. The study is based on the use of
amodel to study the jointintegration between fiscal, monetary and inflation policy in Algeria during the
period 1990-2019 by an ARDL model, which is based on government expenditure and government
revenue as financial variables, and money supply with the exchange rate as monetary variables, taking
inflation into account as the dependent variable. The results of the work led to the idea that there is an
effect of the two independent variables on inflation.

From this, we conclude that to achieve the objective of the optimal inflation rate, there must be
effective coordination between fiscal and monetary policies by reducing and rationalizing expenditure,

with the search for other sources of income to increase public revenue, thus stopping the issuance of

unhedged money, and seeking an appropriate exchange rate.

Key words: fiscal policy, monetary policy, inflation optimization, inflation targeting, exchange rate,

public revenues, public spending.
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Résumé:

Cette étude vise a utiliser les outils de politique budgétaire et monétaire pour cibler le taux
d'inflation optimal en Algérie durant la période 1990-2019, et ceci par I'étude de I'évolution des deux
outils en divisant la période d'étude selon les programmes de développement appliqués. L'étude repose
sur l'utilisation d'un modele pour étudier I'lntégration conjointe entre la politique budgétaire, monétaire
etinflation en Algérie durant, la période 1990-2019 par un modéle ARDL, qui se base sur les dépenses
publiques et des recettes publiques comme variables financiéres, et de la masse monétaire avec le taux
de change comme variables monétaires, en tenant compte de linflation en tant que variable
dépendante. Les résultats du travail a conduita I'idée qu'il y a un effet des deux variables indépendantes
sur l'inflation.

De la, nous concluons que pour atteindre l'objectif du taux d'inflation optimal, il doit y avoir
une coordination efficace entre les politiques budgétaire et monétaire en réduisant et en rationalisant
les dépenses, avec la recherche de d'autres sources de revenus pour augmenter les recettes publiques,
ainsi l'arrét de I'émission monétaire non couvert, et la recherche d'un taux de change approprié.

Mots clés : politique budgétaire, politique monétaire, optimisation de l'inflation, ciblage de l'inflation,

taux de change, recettes publiques, dépenses publiques.
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