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Résumeée:

La politiqgue monétaire joue un rble clé dans le processus de développement
grace a sa contribution efficace a la revitalisation de la vie économique et a
I'amélioration du PIB et I'augmentation des taux des croissances, et sur cette base,
I'amélioration des moyens de la politiqgue monétaire tels que le taux d'intérét, taux de
change, taux d'inflation, et la masse monétaire est considérée tres importante, la
politique économique doit étre fondée sur elle, cela refléte positivement sur I'activité
économique globale.

Cette étude vise a determiner l'ampleur de la contribution de la politique

monétaire pour stimuler la croissance économique en Algerie au cours de la période
2001- 2015, a cet effet en étudiant le modéle économique standard et pour atteindre
cet objectif nous utilisons la méthode des moindres carrés ordinaires.

L'étude a conclu que les outils de la politique monétaire en Algérie au cours de
la période d'étude ont été rejetés statistiguement a I'exception du taux de change,
parce que I'économie Algérien dépend essentiellement du secteur des hydrocarbures.

Mots cles: politique monétaire, produit intérieur brut, la méthode des moindres carrés
ordinaires.
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correlogram du DLINF :(13) a3, Jsl

Date: 052517 Time: 22:09

Sample: 2001 2015

Included observations: 14

Autocaorrelation Fartial Correlation AC PAC Q-Stat Prob

1 1 1 1 1 0.024 0024 00100 0920
1 1 1 1 2 -0.024 -0.024 00204 0.990
1 i 1 1 i 1 2 -0.055 -0.052 0.0810 0.994
1 = 1 1 = 1 4 -0.185 -0.184 0.8474 0932
1 1 1 1 5 -0.010 -0.006 0.8497 0974
1 / 1 / 6 0.239 0.236 24503 0874
1 ] 1 1 I 1 ¥ 0.050 0.027 25300 0925
1 i 1 1 O 1 8 -0.056 -0.098 26472 0955
1 [ 1 1 [ 1 9 -0.1585 -0.152 3.7270 0.928
LI 1 1 O 1 10 -0.215 -0.137 630432 0789
1 O 1 1 O 1 11 -0.0894 -0.083 G6.9605 0.802
1 i 1 1 = 1 12 -0.054 -0.158 7.2820 0.838
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correlogram du DLINT :(15) A&, Jsdl

Date: 05/26M7 Time: 09:11
Sample: 2001 2015
Included observations: 14

Autocorrelation

Partial Caorrelation

AC PAC  C-Stat

Prob

=MNAMNOEe e = o

N

o O O T P o |

—

I

0466 0.466
0.029 -0.240
-0.047 0.065
-0.062 -0.077
-0.0v8 -0.030
-0.093 -0.061
-0.109 -0.062
-0.124 -0.076
-0.140 -0.087
-0.155 -0.101
-0147 -0.084
-0.040 0.033

37424
3.7583
3.8030
3.8895
4.0395
42825
4 6606
52367
6.1117
7.4620
§.0809
02645

0.053
0153
0284
0421
0544
0633
0701
073z
0729
0.681
0.614
0.680
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correlogram du DLCHAN :(17) a3, Jsdl

Date: 05/26M7 Time: 09:24

Sample: 2001 2015

Included observations: 14

Autocorrelation  Partial Correlation AC  PAC  Q-Stat Prob

I I I [ 1 0.012 0012 00027 0858
0 I 0 [ 2 -0.075 -0.076 01087 0.947
I I I = | 3 0266 0269 15470 0671
I I I [ 4 0.024 0006 15597 0.816
0 I o I 5 -0.088 -0.053 17571 0.882
I I I o 6 0163 0107 25037 0.868
IO I IO [ 7 -0.175 0222 34788 0837
IO I IO [ 8 -0.195 -0.141 48988 0.768
I 0O I I O [ 9 -0.109 -0.219 54288 0795
I I I n 10 0002 0077 54291 0867
I O I I O [ 11 -0.232 -0.177 9.4430 0581
IO I 0 [ 12 -0126 -0.077 11215 0417

.Eviews9 zalin o lalaic) 4dlal) slac) e : juaall
Jae ALl ol 4 5 48] Jlae Gava a8 ail) pses of g
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PIB =0.104 + 0.062DLM2 - 0.004DLINF - 0.013DLINT + 0.875DLCHAN
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1.60| 0.875| x,

(02 :ad) Galdl il ).Eviews9 gualiy Jleiuly 4dUall slae) Gar juaall
tdgilaay) juleal) —i
(R?) yaadl) Jalaa il /1
G (gl (XG) Aiieal)l cysidl & ) Lo ) (V) ) asial G pag (elde s
ALK claayl )l Jad J e danca gall Cld]yasy)
t YIS Jabaad) 138 Gl 2y,

SCE SCR

RP=——=1-——
SCT SCT

Caald 3 yudall sl o Je Ju R2=0.515 Lo of Laadl odel Gl Joanll DA e
sl ) aap ed %48.5 s Jiey dlly SU Wl %51.5 Lowy Ul i)
R A
: Test de Student ciagiu\gi) [2

38 adinys caolil) il A i) i) S i) 5l Aygiee aiil (T) L) aadiay
O Gl e Lasy!

Hy:B;=0 Sira pe il Ji:1.. .. 4

{Hl :B; #0 Ssina il
iua T rigibaal) Gluay HLEAY) 138 2y

A

Bi — Bi
Op;
72

a/2
T%—k—l

ﬁ

T=‘




Aol A iyl sall) o il dulud) Y Al A ja sCdll) Juadl)
B Joyniall iedll s : By
B; 5354 Aabeall (g5lnall CalaiY) 2 &g,

tranai T Al Q8 By oland) e pati H g Al of L
bBi
5,
Apa Aap die L paldl) Joaall 8 sUanall Adgaal) Lghad pe (& T e ludia) 2ayg

tun paell Ay by gl s il (9%05¢ %1 ) dpsthall ysinall (g5inas (R — k — 1)
cOlaleal) 22e 8 ck

T =

Llaalial 2ae 8 in
P S LLEaY) e i
- Hy dpapill (zin [Te| > Tpols 13-
S (Yy) slo BB 4 Gl (X;) deleall o gl € Holpapdl) Jis [T, | < Ty 1S 13-
.Prob > (.05
: SIS LAY 1an il ola (16) a8y Jsaad) o
oaiall s i e el Y T, < Ty 0,05 oo oS Ll glae culil) XXy X < puiial) =
G mosed T >Tp 0,05 O sl dillie Gl (Cipal) jan) Xy SU id) W calil
Ll il
(Test de Fisher) jié i) [3
A0 b il UL Gl g Aale yum 3 seill AT ddjaa 4ie Cirgll
Hy:By =B, ==....... B, =0 i ez dgall
{Hl :31/B; # 0 Ji=1...4 Canilie = 35l
s Bleany) Cluay LY 13

_ R?/ (k)
- (1-RH)/(n-k-1)

F,

- F(k,kn—k—1)

el e e gl e A Gal) Dsine e 4D G f (Hp 0 Wl F, < FoolS 16 -

b asly Jiee e JBY) o) dysiee 3D o gl « Hyomiy Wl F > F ol 1)y -
F.=2.39 ¢ Fp "%410=3.48 -

73



Al B oyl salll o il Auluad) Y Al A ja sEdll) Juadl)
'FC S FT :A\_LQ}

oeiall it o L Gl sputal) cbndl G ey 13y (alleall alass) dpayd) Hy Gl Jis o))
Bz isa iy agiin 1) (Jsda e oY) zasadll of s o Sy StUOENE Hia) il DA (he
Aggiaall e lpaiall g3 ae

tAgalai®y) juleal) —o

A 10 ) e cansally i it @l (of dumge 43,L) il .

a5 alad) sl aslilly adagss Al Ayl AR e Jo dgaiil) ABSH paiad Ao sall LY .
alal) BV 33 M eysa (s Apaiil) ALKH & (aild dgag Alla b 4SY Aplaid)) dalill (e posia
AN Al sl salyy Jaly

e s 5l 13 ) ae dmsall ADA) e J5 Capeall Jaee iial dasall 55L5Y) .
A ) Adaall Aleal) Ao (mliss) ) gan Capal) Jane sy Alla oY dplamyl dpll (g

aladl Bl B0l 4ke 5 A laaly asfiud Aatie s Caad el of Ly 5 clalall sal) asdy
Al 13 lilla

2l e el A e J5 adail) A 528U Jae e JSU allaall AL 55LEY) .
& s ) e Bl Jame plin) Alls b 4 GpalaiY) Aphill e s 85 A
AN ) bl ealaas) L i) aaa Jayi 4ie 5 Sl i angil) 5 gl Galiai)
Al 51 bl aladl sl g i) ) s Al sda g i)l sl Jaead dually W .
ANl bl ealaas) L L) aaa (alids) 4t s CallSll saly ) a5
Agaliaity) clylaill il b e 3 A Lalial) Jpdie z3salll o) Jsis of oSy dalaill 13 DA e
t A 7 agadl) -2

Y] il e Joaati EViIEWS9 malip Jlaainlyy S3 A5l dyginad) e Cilpaiall Cada 2y

PIB =0.097 + 0.852DLCHAN

A 7 dgaill Alany) i) aal :(17)ad) Jgand
prob sty | S]] Al | s

SCR| DW| R?2 E,

0.0002| 2.16 5.26| 0.097 | <t
0.0040 | 2.16 3.55] 0.852| X,
(03 :ad; Galdl il ).Eviews 9 galiy Jleaialy 4dUall slas] Ga 1 el

74

0.054 | 2.10| 0.512} 12.60




Aol B ey sall) o AaBil) dobaad) Y Apald A o I Juadl)
tdgilaay) juleal) -
P oy oDlel Jsaall e
a5 ¢(Cipmall Jane) X; Jiisall jxial) J8 (o usde wlill Liall of e Jsi R2=0.512 ieal -
o %48.8 s Jiar gy Bl Ll (94512 Ay ¥ ool ek X axid) o e Jy Lo
Aglsdiall ¢ adl) ) aa s
: Test de student ciygiu \5d) /1
o) dsaall e 5 LaaY) 13 giling o) il il o Jiie yia JSI 300 a0 Jiag
: JuK (17)
T, >T; 50,0500 al Lgidslae il 5 Cipall Jama X7 zisall & AL jd)
(03 48y Galdll i) il juriall s jaudi o e b
‘Test de Fisher sl /2
Fe>F; 4y Fo=12.60 5F,"" 1 13=4.67
oaiall dia e gl pedall cibial) o a3y (bl alaas) Apsd) Hy =0 Zaajdl) =iy o)
(rmlic z3saill ) sl
lailly asiin 13¢) (Wilaa) Jpie SBI z3sall o) Jsii o oSa student los) =5l DA (e
aal) e Aplaay) chliay) calis ehaly agii & galaidy!
tAgalal®y) julaali-co
Al a0 ) e sl i ki @llin of dumge 43)L5) Culil) o
ARl dalal) il adays Sl Aoyl A e J5 Cipall Jaee i Lssall s)laY) e
ALl o calall Baly ate s Adaal) Alead) dad Rlidd] ) oyen (533 Cipall Jane g il
AN ) bl ate 5 alall Gl salyy UL 5 sai laaly
%0.85 Ay alall J3la i) 8 e i) alliy 0 o (fch) g li)) e
gl ) iyl il ae i 4 3l Jod gk Jalaill A e
1o Uaddl AN Bl ) Las) /3
PV e UaaS SIA LaliyY) alass) A h ¢l zasalll lggle aghy Al il dl) Alea (g
Gilayall diyla aladin) de Zola@y) Gl Guld 3 8 s ) o daadl ol DU

Gyl
tlasl) Al 206l 301 (i o UadS 1A JalyY) Jilail

& = PEi—1 T Ui
E(uipi—1) =0 u; = N(0,67)

75



5 B calal®y) galll o Aadil duead) Y Al A ja <G Juadl)
} 2 - é r -~ -~ } -~ - J
2 _ g2
E (.“i) = 0
Csmaly Gl U] (Y1 Asall (e o UadSY 1A BLiY) chlis) sl o
(Test de Durbin— Watson ) ¢ gy cajla s
PO Gl e LAY 13 adiay

H:p+0 eUad¥) o I3 Jali) aa g

1un "DIW" (yabils cols ilmnl oloony sk Bpumsdll o3 53] Jal (e

n 2

—1(e; —ej_1)

7 ~2(1-p)
i=16j

d =

n
i=1€i€i—1

i=1€i
sy (M) lalial s e g ¢ dydy Gilsaaal Giadll ae Leles DWW Glua sy
by o Js s (%55 %1) @ AN Clgine e s IS el b Al Clpial
Sedl Y BIS 53 ) Thdal) G s il
Durbin Watson _Lid) <) :(18) ad, Jgaad

L'autocorrélation . Absence : L'autocorrélation
pOSitive IncertltUde d'autocorré'ation IncertltUde négative
0 dl=1.08 d2=1.36 2 4-d2= 2.64 4-d1=2.92 4

P =0 i SN bloyl aey lavies 2" & Ghaugll diegd
Al eV s Hy Jsd 5l o=b) s
doage S L) asasi0< d < dy
(213 Bloy) agms are 5l asms b oli ) aguae je Jw:dy < d < d,
(SN Ll s idy <d <4 —d,
asne e Jawd —dy <d<4—-d;
Al SR Ly asms 4 —dy <d < 4
tol Baadli 18 a8y Jsanll il PAA (4a
Dw=2.10 d1=1.08 d2=1.36 K=1 N=15

76



Aol A iyl sall) o il dulud) Y Al A ja sCdll) Juadl)
ise ¢yl o Jde Jay 1305 [1,36 — 2,64] 2aaall Jladl) 1) iy Dw=2.10
Adiag ¢ UadY) o S5 Blo) dgay aans Lalall MCO Gy oli e 5 oLl

77



Aol B ey sall) o AaBil) dobaad) Y Apald A o I Juadl)
Gl Juadl) LadA

) Apaladyl bl aal e ol el o aa gy Ll Al Aapdall duhall
omall lagydl Aigyla 385 Ly 5 Al Jalall sl Al plady) il delua e s
e Jpeanll aboaidly Lilan) z3lall o3a 58] (e olaiY) Gulilll mpie W any LS cdalall
EViews9 zaliy Jleinls JidY) 2350l
aal aay Lad DA e ) il Sl e ) e dpsil) dubud) 5 Ly S (g
Jsanll U 5 6 llag Cum o pihall Sl i) sl e sisall Ll duld) pualic
A L Lo lapemn 5 ) 5 alsal o2gh Aol b Lial) amd cale i ) ial) ol e
+ adamil Jane cCipeall a3 Jane cdyail)
a5 cdpuladll 5 AalaiBY) Aaldl) o el SO Zagalll Jsid ) Ula s dadgaill Auhall 22y (81
S ) AN bpedall i) aal GBI Z3sall DA Ge Wl Cua () zisaill by e
il Aed aail S pe Ay delad) 13a S0 5 cCapall jmu sag aals e b Jiam ) Ll
Agsine Al Jalsry SIS aaay adY ilall 8 LAl )

78



dalad) daslal)



dalad) dalad)

Sl el JSS oAyl 8 S He b Al 5 Al Aubudl aas dplai@y) Gluludl aal o
AN sl QS alall (sl A bELY) GEsT Gaagd ST 5 oalal sl (gsidl)
b 9 e Js¥) Jgpeall pliiels (el il Lelaning Al @l DA e o) Sl
de ymy g bl oda ol S S A 5 galaBY) sl Gass I AELaYl Jda i
G e il i Tasgie (3 50k G Ly sl Jal e o laall slil) Jlaa) 3 3ol
Aol Al ol 5 abaiiY) sailly cudia) ) luball e daell Slia G WS il
Gladlay) (e dlea g la) ) Agall DA e Cidee Lol YOS g ihall slaB) Cije
Caye 38 ade 5o oalail) pai 3ai) Al ladlal ) 1990 diw a5 sl 5l by
A (e tia) a8 2B 5 2000 A 1990 s e V) Gilagar bl A Gl duld)
DY) I Ayl 8 Jsal) il Bsaia e g e Jsanll 2 us 2015 A ) 2001
3 Al Al el Lob il A gl Gabiaia) ) esalll UL 5 stz eV axa gy ) sl 30
i) Jisat A e @b ) 7Y el Jh 8 goleai®V) sail) Gaiar] 2yl Alpuad) Canss
Gl 5 cpl 2015 Raw aamy it (Jod) Slaad g i) e A0l Al (il A ded
Al il
:C_"l;'\.'\.\\
1) (e degena ) Juasill & duball 26 DS (g
P s
: SIS Auhall SBI g Y1 Galaadll (e S ady
sagmdl oo bl Lasll bl baamn clelal) (e desena ge Hle dadll duledl -
sl
Guint ¢Sl alall il LAY ALl Colaad) (e dles (Bian) Al duld) Caags -
e Al PA e o elaBY) saill e Adle Y are @S 5 I il el Juadal)
gl a0l clV e Jo il g daml Ciliaaall€ Y1 5 dda ) CalaaY!
SV i Al 5 bgapall Calaaly) Baanl Al Aulid) Gl (e dlea 3a) Sl Jastany -
OS] Cigpl G @) g el o 5300 (AT @l 5 e s S sl
& AW AU i Ay qglaY) hliaY) Jawe sl Sl Jhliay) Jaes o
glad () olaty) aass ) ALLYL a0 Giad ade 5 Qlatinll) a5 gl é gl (G5l
Bl Gl e Lila e olat) g Lk Al Ciliwgall 5 &gl Cilael aagi 5 (e

80



dalad) dalad)

Syciveall ol 53 0aall 53N o4 Lai) 5 Abma Cagyla e Aaalill dgyeall sall (e golam) sl -
cpdail) A aladind aag JEIL 5 Aua o g Adia
aan 33l o Cua (galaBy) gaills Al Al G ADLe lia o Cluhall ey codl -
LY el aie 5 galaiyl aliall 52l g5 (gl g eall
5y DA (e calal) salll Gaia 8 Apail) Aubdl 44l 5 Al oYl e 8 e -
Ll gyl 5 hliay) aaa
 JUIS Auhall Gl Juadl) (i
pan Bl Aie 5 Aameg A Al gl &S Jasull b g li) dags Al B
2015 Aiw Agpad) (ails (aliaia) 35ll o3a ey Ll galall) g Gaiad Il 5 ol
LIS Sl ) cuilad) iy Lag L
Al Jshall Bl 5 Capall Jame G Apolai] ddlias) ABle 250y —
Aol Aulidl Afad) 5 (3386 Jane cadaill Jawe Apaiil) ABSN) Auhal) 3 Agaall ciall -
@bl sl dia (Say Lo 138 5 o(Olsia e Lilaal) Slall Jlalal) mll e g Y
doidl r s aals jr 5 Qg el glad s aals gl o adieg a2l g8 3
MCO 1 dpm i @iad 5 eladl) o S0 LGy 2smg a2 —
rilpa il dawa jLad)
:dalad) 4o i)
Llal jead ) ool sl Alled) sie Jo dala@Y) cladla¥) ol ABEH delal) du @l Cadias
SV dgng 5 el (mgpmall aaa 8 5L DA e teabaBY] salll Gass UL 5 galady)
rgalai) par Baad 5 ChlaTinY) B3l 4ie 5 g Al
140 ) cilua Al
ralall Al bl saly el 5 L) saly ) lysa (g dpiall ALK saly) o Ag¥) Luda -
SV s g Al ALY 3 ol oala@y) salll 5 Al AESH o Aoyl ADle g
G A Gl B ) e OB £l G 13a 5 caladl 20 il aie 5 aladl Gl saly)
cS) Al Al el Juadl)
ralall ) bl el pdiaill Y ane g i) s ASEN Ll —

81



dalad) dalad)

S s A L) Gl saly UL 5 b aladl sl g ) s stz Jare g i)
S Cllaall (e bl il Cans 138 5 caladl A o) alids) ate 5 L) aas (aliss)
Al gaall akB 5 el Jaadll A S Caaall
sl NV ame G Ao Aleasa 5 ralall A ) o i salal) Ve AN Audadl) -
GV A 5 ChlaY) ana aalid by ) lysy gas sl cVaee g lals calall ol sl
&5 Gl Jomdll 3 B Cmgall S llaal) e B gl Casa 138 5 alad) Al sl alass
LN Al Al

‘:J;\ &33-‘ u‘)a.al\ L™ ‘_g DJL_DR& ‘elaj\ ‘:Ja\.ﬂ\ C_aLJ\ 9 RJ‘)*A” e O M{)L iDle deng
DY) Ay Jeall Al 3 gl jlaaly pldl) g cfaliall 30l 4ke 5 dglaall Alexl) Ao (alids)
S Qllaal e B gl Caa 13a g calall sl sl 4t 5 alad) LY sy ) s A
S ealall 2l bl g Copall e G Alian) ADle asa il WS Gl Juadll & SB Canall
LAyl dca @l Al
Slua gil)

I PP }A I BPXVS 3 ST RCRIVRY- S I PN s S WV U1 KPP VO S
cdalad) g alaiY) arsi dal e dalud) AUl deliall cile Uail 3508 dpaal ¢ Uac) -
(s aal) g U e BB ) g jaal g Uil Agadll aae -
dga)all clerall i) 5 4y (el sl JalaS zylall &gnill a0 Jal (e SLai) a55 -
dal e lgle B 5 clgd aad) Sl 5 cdpaiil) dubd) gl A asiill 3a) Gl e -
Al asl) Auld) 6 5 B eapall CilaaSU gl
Aol Aalal Al 5 ¢3S 5al il Lgruzmy ) dpail) dulpud) Calaal oy Bpuatil -
i) Joall Blalll 5 SLaBYL i seall
Adall Jax 50 Aol Aubd) (et Lod 3l clill S A i -
T sl Asluad) clgal Jpmit) 408l (3l gudy) 4y 580 -
Gl (58
Hlete S35 Gy gpaan piiad Al GLIKEY) 5 adalgall (any aadi Sy ¢l Wing 4les 8

82



dalad) dalad)

el Jsall ae 435lie Ay dadiiall Jsall A gola@y) saill e dpaill dulud) i -
Al B gud) 58 DA e o gabaiY) saill (Bian & Al Alpuad) ol Allad -
(oY) Sai ) oliai®y) saill (3iad b Agaiil) Ayl lsal 50 -

83



el Aaild



gyl daild

Faaal) 431G eabal
!y —

Jalas —pa) Al Adels 5 5yl cNVame G AN D (Jlal) ae aas 30y sl —1
2013 bl anall jeas cCjlaall el (i) o= uld 5 ol

Bla Jsall o Al Dpuld AuhrgolaBy) il 5 Il ol sk ¢ e 0 (3l —2
2013 (¥ olee caysill 5 il bl s «=(2000-1965)3 5l

sl 5l Jaid) ly egulall 5 Aphil o ) g agill ¢ dla ady (=) Gl -3
2010 ) (ol

dadall Aamalall e gdadll g cdpaiill luluadl 5 el & Gyl o e g Gyl —4
2004 4l ¢ hall (siSe o (Al

Aggalal) Hly = dilie Ay gl 5 Sl el 6 Dol Aulud) (Jla elea 0 =5
2007 ¢ jhall ol 4al) cayygll 5yl

il malial sl 5 ) Gpall ) il Aubudl 5 28 ey Gaes —6
2006 <Y oles oyl

ol dalall ()3l Jla el luluadl 5 A5SHall daill ¢ Shaludl (e cgysall LSy =7
2006 <Y oles oyl

sl 5 ml el Sy (g I-CalaaY - sgiall)daiil) dulpd) 5 ag8il) rlide Al —8

2005 « sl <

Sile sahaall Glad el llan Al 2K Lalai@y) clubd) L Jasal (o8 aad) 2 —9
22003 sl (gsiSe o Aanalall

Sl —elamiedl s abullY-dall 5 ol clolai] caeal) ae bl e =10
2007 ¢ peas ¢d)uSuy) ciaaalall

2000 ¢ colae ymaall s ¢ K SLaiBY) toabie cagly Cua ¢ Glasls ilaias -11

(g5l ¢ Jlgre Amdae dpaiill Clulpdl 5 gl SLaBYl 8 Clpalae (o) ae 2ie 12
2007 « sl

cilag o) ¢ Jibudl -

& LIS Ealady) Gllal) Gass b Adlll 5 ) duledl ks o ludll O seal zdll ~1

dayd o Jsaal) bl ain dadie Wby Ll se Alla Ay galaBy) #Slayl maliy Jb

85



gl yall daild

paadd dpalaifyl aslell aud pdll asle 5 Apladll 5 AalaBY) aglall IS ¢ iuald)
2013 (Gl (elie cila daala cddoal) s5latll 5 Jlae Y1 culalias)

—2000) spall Pl ihall 4 gadill Gyl Jana 8 layss 5 Al Aubudl (e oS) -2
iplaill 5 Ealady) aglel)l 40 inalall dap o Joanll cilidlie eia dasia Al (2009
2011 =3 jihall daala gy 5 2588 1 aradd cplai@)) astell and ¢ ) asle

~1970) bl Alal duld duhroladyl sall o Al dubudl G il dare JLf -3
Aplaall 5 AbaiY) ashell LS ¢ Giualall Ay e Jganll cililliia (pena datic Al (2012
Olasall ML G o Arala (oS LB i pacadt AplaB) aglall aud ) agle
2015

Gag okl —Rauld Auhradalal) Leligae 5 el b Akl dbud) Sl A lead M B -4
Opedll agle 5 dplaill 5 LalaBY) aslell LIS GhgSall dajy o Jpas]l Gllkie aia Aot
2015 (glual 3l S of Arals Ale 5 358 1 aad AplaBy) aglll aud

Glllie e Aedie Al c—dphy duhralad@y) sl 5 Aol Aulwdl dag by -5
AlaBY ] aglall and ¢ ppnill agle 5 Aplaill 5 Ll aglall L rualdl da )y e Jsuanl)
2009 ¢ sihall (ulayess daela cAallall i) @ aiads

Aa duhrgaladyl sall Géas 4 Laall 5 Qi) dubud) He bl ol sl =6
astall LI ohyg€all dapy e Jpasl) clllie Geca dadie dagyhl —(2010-1990) il
zlall Gaala ¢l alai) :paads dplaB@yl aglal) and il agde 5 Aylaill 5 dladyl
2016 sl juadl

aidY) G Alie Auhrildl 5 Gaill o) Ga gadagd) delSill celes o Jla =7
astall LS o)y 5€all Aayy o Jpeand) cililliia (pania dadia dag sl = aiasl) slai) 5 LY
2010 (il peadl zlall dasls pudll agle 5 Aplail) 5 Lolady)

Al Ahoil) Aubudl Guaa Colll sl Gilagin) dube Gpall e Ayl -8
aslall LIS ¢ privald) dajy o Jsaall ke Gaca dedie dlsy —(2003-1990) il
«Alall Jeg 0 dpes daala Aille 5 358 1 paadld Aplail)) aslel)l aud dpelaai) 5 dplusy]
.2005

Pl ihall Alal s b gala®y) sall o aal Sleall ol F ) dile -9
aslall A GhgSall dnp e Jsasll clllie e dedie dagyll ((2012-1998)s 5l
2015 38 jais dens Gaals Al aglal) and o puadll agle 5 dlaill 5 Al

86



gyl daild

Ay Aalill lall) 3 il AadlKe b AL 5 Al Auluadl e ((Pla mlla deal 2eas =10
LK ¢ dald) dap e Jpaal) cilidlie Gaca dedie by —(2003-1990)40mel 4y)560al) Alla
anala (Alle 5 258 pacadd AnlaiBY) aslall aud ) ale 5 Aylaill 5 Al aslel)
2006 « syl
~1986) jihall dlla duhy —adaill dallae & Gl 5 i) dubuad) Glled e slas —11
5 Aylail) 5 Aol alall 40K ¢ ialall Ay e Jpaal) Cilllie G dedie dllsy —(2004
2005 ¢3Sy pand denae daals (Jysai 5 3581 1 panadd (AplaBiY] aglall aud ¢ ) asle
alailal) —
dss sl &L (11703 5 510/90 sl (38 el il AL cagdaa aasny —1
psle s Aplailly dpalai®¥l aglell A0S (Aplaid)) 5 4p gl Cieanll Jh (8 Al dashid)
2006 Jyl 2425 a5 ¢ i pralall 3Kl ¢ il
saill acal LSl malipdl 5 gaba) (i) aea malip 51 Aags ilsse dal alla -2
@b satll (SUT laad s (2014-2001) ol sl o osledd) dpatill maliyg
o lolalSay] 5 Aalall chlaul by B o ¢ ol jaigall Glagl captid) 5 ladll
ashell LIS (] Gl daala ¢(2014-2001) 5580 DA sabaiBY) saill 5 L) 5 Qs
2013 ol 11612 casr e pmntll agle 5 dglatll 5 dalaidy)
Bl -
slai@y) e (st.louis) dalas Bauki ae Adladl 5 46l lubid) 73l ¢ sl gage Jus —1
HIaY) LK ldl) Aaals gyl 5 Aala@)) aglall g3l ((2011-2003)s2a0 5l
.8 daud) (22 aaall oy
salll Ve 5 alall aV) L) g oeliiadl Jelll ADle (uld e deas =2
psle 5 Aplaall 5 Lyl aslall IS (ApaliaiB) duatill 4 el Aaal) ¢ Jlad) (& (ol
2015 Glsa 02 222l ¢ yihal) 3o daala ¢yl
Ul -
2009 iz phall gl 5 galaBY) kil 2008 (gsiadl Lyl ¢ ihall el -1
2011 Al ¢ ahall gaiall 5 galia@Y) )kl 2010 gyl )yl ¢ Jiliad) el -2
2012 usSt e hall gail) 5 galiaidy) Hodaill 2011 (gondl yiille jhall el -3
2014 s ¢ il gaiil) 5 syl okl 2013 gyl il ¢ il clu—4

87



gyl daild

Al —
CE ol s il sy B (el 52l el dlanl A gliall dyyseenl) —1
1421 ale daall 34 75 01-01 &)l ccledy 5 D) ¢ yuilia oy jia el g
1410 ale glaasy 19 4 #o5al)l 10-90 o3y 08lal) achy 5 Jamy 2001 4w y)yd 27 (33054l
A3 ¢12 10 3 2 ) okl el 5 aaly slaiall 5 1990 L Jayd 14 3815
CIE copaba s Ol cilyy B (gl el el Akl anl A iall dyspenl) —2
ale Al gales 27 8 7050 11703 &8y ool ccledy 5 cldle) « puilie el jia o)l
A3 11 <10 <9 2 a8y alall (apdll 5 amilly ey 2003 4w caie 26 B3lsal 1424
Sl palaal) -
Al e il okl daal 5 5Sal il ulie (LeDUlia 5 Al AES e 5500 1
Gaala Alle 5 3581 1 panads ¢ il asle g Aplatl) g AabaBY) aglall 2K ¢ file ) di
2016 38 pand dass
inale s il il e il el Al (e el Aaud) ) J32e By ylae =2
88 st dana aals clle 5 355 ¢ anadd  pedl agles Aplall LByl aslall A4
2016
el AN Al Al e el ¢ Sl o 0l elia o ilall Sl Gl ¢ Dal i 3
Capll e s el 5 Al £ muadi ¢ padl) asle 5 dpladll 5 ALY oslall 40
2015 coubal §saw doaclise
A S adlgall -
05 23, 2008 4D dslasy) 5yl -1
http://www.bank-of-algeria.dz/pdf/bulletin_05a.pdf, 19/11/2016, 22h35.
09 48, <2009 4D Lilasy) 5yl -2
http: //www.bank-of-algeria.dz/pdf/bulletin_(09a.pdf, 19/11/2016, 21h01.
1348, 2010 D) dglasy) 5,50 -3
http://www.bank-of-algeria.dz/pdf/bulletin_13a.pdf, 18/11/2016, 16h33.
17 285 2011 A dalasy) syl —4
http: //www.bank-of-algeria.dz/pdf/bulletin_17a.pdf, 18/11/2016, 11h15.
21 o3, 2012 ADEN ddlany) 5yl -5
http: //www.bank-of-algeria.dz/pdf/bulletin_21a.pdf, 18/11/2016, 09h21.

88


http://www.bank-of-algeria.dz/pdf/bulletin_05a.pdf
http://www.bank-of-algeria.dz/pdf/bulletin_09a.pdf
http://www.bank-of-algeria.dz/pdf/bulletin_13a.pdf
http://www.bank-of-algeria.dz/pdf/bulletin_17a.pdf
http://www.bank-of-algeria.dz/pdf/bulletin_21a.pdf

gyl daild

25 o8y 2013 400N dglany) )2 -6
http: //www.bank-of-algeria.dz/pdf/bulletin_25a.pdf, 17/11/2016, 21h45.
29 o8y 2014 4DEN dglasy) 5yl -7
http://www.bank-of-algeria.dz/pdf/bulletin_29a.pdf, 17/11/2016, 20h40.
33 a8y 2015 48DAN dilasy) 58l -8
http: //www.bank-of-algeria.dz/pdf/bulletin_33a.pdf, 17/11/2016, 19h30.
L) 2800

sty —
1- Isabel cadoret, catherine benjama, franc martin, nadine herrard, steven
tanguy « Econométrie appliquée, méthodes, corrigés », edition ouverture
économoque, deboeck, 1 édition, 2004.
o) -
1- 1- Banque d’algérie, rapport 2014 evolution économique et monetaire en algérie,
juillet 2015.
2- Banque d’algérie, rapport 2009 evolution économique et monetaire en algeérie,
juillet 2010.

3- Banque d’algérie, rapport 2007 evolution économique et monetaire en
algerie,juillet 2008.

4- Banque d’algérie, rapport 2005 evolution économique et monetaire en algérie, 16
avril 2006.

89


http://www.bank-of-algeria.dz/pdf/bulletin_25a.pdf
http://www.bank-of-algeria.dz/pdf/bulletin_29a.pdf
http://www.bank-of-algeria.dz/pdf/bulletin_33a.pdf




ADF aladialy 4 jal) Jaa Juduadl 3aa gl) j3a <l L) il 1-01- a8 (3alall

Al AS0al sl o e o) Al 1

-06- gigai -05- zigai

Mull Hypothesis: LPIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Mull Hypothesis: LPIB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.” t-Statistic Prob.*

suamentes Licke Pullerizsl stetishe Sy LT a—— Augmented Dickey-Fuller test statistic 4345161 0.3457
’ 5% level _3'?911?2 Test critical values: 1% level -4.004425
10% level -3.342253 5% level ~2.008896
10% level -2.690439
*MacKinnon (1996) one-sided p-values. . . .
‘Warning: Probabilities and critical values calculated for 20 observations MECK'HHOH (199_5_}_one—smeq_p—values. )
and may not be accurate for a sample size of 14 Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LPIB) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(LPIB)
Date: 05/25/117 Time: 0§:43 Method: Least Squares
Sample (adjusted): 2002 2015 Date: 05/25M7 Time: 08:47
Included observations: 14 after adjustments Sample (adjusted): 2002 2015
Included observations: 14 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
Variable Coefficient Std. Error t-Statistic Prob.
LPIB{-1} -0.234115 0302823  -0.772854 0.4559
c 2.907143 3.562332 0.816079 0.4318 LPIB(-1) -0.104492 0.056630  -1.845161 0.0898

@TREND("20017) 0.013152 0.030154 0.436161 06712 C 1.386632 0707741 1.959237 0.0737
R-squared 0.234256 Mean dependentvar 0.081410 R-squared 0221013 Mean dependent var 0.081410
Adjusted R-zquared 0.095030 S.D. dependentvar 0.092556 Adjusted R-squared 0156097 S.D. dependentvar 0.002556
S5.E. of regression 0.088048 Akaike info criterion -1.834455 S.E. of regression 0.085026 Akaike info criterion -1.960166
Sum squared resid 0.085277  Schwarz criterion -1.697514 Sum squared resid 0.086752 Schwarz criterion -1.868872
Log likelihaod 1584119 Hannan-Quinn criter.  -1.847132 Log likelihood 1572116 Hannan-Quinn criter.  -1.968647
F-statistic 1.682555  Duroin-Watson stat 1.877990 F-statistic 2404619  Durbin-Watson stat 2.064210
Prob(F-statistic} 0.230388 Prob(F-statistic) 0.089323

. 3
=04- Zsa

Mull Hypothesis: LPIB has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic 3.190323 0.9935
Test critical values: 1% level -2.740613

5% level -1.968430

10% level -1.604302

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: DILPIB)

Method: Least Squares

Date: 05/25/17 Time: 08:49

Sample (adjusted). 2002 2015

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LPIB(-1) 0.006403 0.002007 3190323 0.0071
R-squared -0.028173 Mean dependentvar 0.081410
Adjusted R-squared -0.028173 3.0. dependentvar 0.092556
S.E. ofregression 0.093850 Akaike info criterion -1.825479
Sum squared resid 0.114503 Schwarz criterion -1.779832
Log likelihood 1377835 Hannan-Quinn criter. -1.829705
Durbin-Watson stat 1.735803
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Mull Hypothesis: DLPIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

Mull Hypothesis: DLPIB has a unit root
Exogencus: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

+Statistic Prob.* t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.907060 0.0033 sugmented Dickey-Fuller test statistic -4.924807 0.0002
Test critical values: 1% level -4 BBG426 est critical values: 1% level -4.057910
5% level -3.828975 5% level -3.119910
10% level -3.362984 10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLPIB)

fMethod: Least Squares

Date: 05/25M17 Time: 08:52

Sample (adjusted). 2003 2015

fIncluded observations: 13 after adjustments

*Mackinnon (1998) one-sided p-values.

and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB)

Method: Least Squares

Date: 05/25M17 Time: 09:01

Sample (adjusted). 2003 2015

Included observations: 13 after adjustments

Warning: Probabilities and critical values calculated for 20 observations

MacKinnon (1996) one-sided p-values.
|Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB)

Method: Least Squares

Date: 05/25/17 Time: 09:05

Sample (adjusted). 2002 2015

IIncluded observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DLPIB(-1) -0.490964 0.248670  -1.974360 0.0497
R-squared 0241479 Mean dependent var -0.008625
Adjusted R-squared 0241479 5.D. dependentvar 01274973
S E. of regression 0111456 Akaike info criterion -1.476569
Sum squared resid 0.149069 Schwarz criterion -1.433112
Log likelihood 10.59770 Hannan-Quinn criter. -1.485502
Curbin-Watson stat 22360094
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Variable Coefficient  Std. Error  t-Statistic Prob. Variable Coeficient  Std. Error  +Statistic Prab.
DLPIB(-1) -1.169136 0305492 -3907060  0.0033 DLPIB(-1) -0.973572  0.332867  -4.924807  0.0002
c 0213466 0072765 28933623  0.0149 C 0.081007 0041379 1957677  0.0761
@TREND("2001") -0.014307  0.006820 -2.097801  0.0623
R-squared 0.437470 Mean dependent var -0.008625
R-squared 0.609375 Mean dependentvar -0.008625 Adjusted R-squared 0.386330 S.D. dependentvar 0.127973
Adjusted R-squared 0.531250  S.D. dependent var 0.127973 S.E. of regression 0.100251 Akaike info criterion -1.621649
S.E. ofregression 0.087617  Akaike info criterion -1.832499 Sum squared resid 0.110552 Schwarz criterion 4534733
Sum squared resid 0.076768  Schwarz criterion -1.702126 Log likelihaod 1254072 Hannan-Quinn criter. -1.639514
Log likelinood 1491124 Hannan-Quinn criter. -1.859296 F-statistic 8554498 Durbin-Watson stat 1 770446
F-statistic 7.799990 Durbin-Watson stat 2112403 Prob(F-statistic) 0.013818
Prob(F-statistic) 0.009095
. 3
-04- Zsa
Mull Hypothesis: DLPIB has a unit root
Exogenous: None
Lag Length: 0 (Automatic- based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.974360 0.0487
[Test critical values: 1% level -2754993
5% level -1.970973
10% level -1.603693




=481 4K a4 8 of Al 3

-06- Z 354 -05- z 354l

Mull Hypothesis: LM2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Mull Hypothesis: LM2 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob. +-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.346338 0.8302 - .
Test critical values: 1% level ~4.300080 Augmented Dickey-Fuller test statistic -1.788633  0.3700
59 [evel 3791172 Test critical values: 1% level -4.004425
10% level -3.342253 5% level -3.098396
10% level -2.690439
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations *MacKinnon (1996) one-sided p-values.
and may not be accurate for a sample size of 14 Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation

Dependent Variable: D{LM2) . g .
Method: Least Squares Augmented Dickey-Fuller Test Equation

Date: 0512517 Time: 22:39 Dependert Variable: D(LI2)

Sample (adjusted). 2002 2015 Method: Least Squares

Included observations: 14 after adjustments Date: 05’125’11? Time: 22:40
Sample (adjusted): 2002 2015

Variable Coefficient  Std Eror  t-Statistic  Prob. || Included obsenvations: 14 after adjustments
LM2(-1) -0.426821 0317024  -1.346338 0.2053 Variable Coefficient Std. Error -Statistic Prob.
c 5.383823 4.619005 1.382078 0.1944
@TREND{"20017) 0.048192 0.040458 1.190862 0.2588 LM2(-1) -0.050754 0.028376  -1.788633 0.0989
C 0.907476 0.440726 2.058050 0.0619
R-zquared 0.300648 Mean dependentvar 0.119613
Adjusted R—sqqared 0.173493 S.D: de_pendgnt \_.'ar 0.059075 R-squared 0210485 Mean dependentvar 0119613
gfm"sféeugf;isr'::id gggf;gg g‘;i"’tzgfc"nf;rtlﬂ"” gggg;;a Adjusted R-squared 0.144692 S.D. dependentvar 0.059075
Log likelinood 2'2.?5219 Hannan-Quinn criter. —2:83584? SE ofregressmn_ 0.054634 Akaike |nf0_cr|t_er|0n -2.844764
S - Sum squared resid 0.035818 Schwarz criterion -2.753470
F-statistic 2.364419  Durbin-Watson stat 1.657552 - X "
Prob(F-statistic) 0.139903 Log I|ke\_|hood 21.81335 Hann_an—aumn criter -2.853215
F-statistic 3199207 Durbin-Watson stat 1955224
Prob(F-statistic) 0.008928

-04- g isad

Mull Hypothesis: LM2 has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 7.2722589 1.0000
Test critical values: 1% level -2. 740613

5% level -1.968430

10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Yariable: D{LM2)

Method: Least Squares

Date: 05/25M17 Time: 22:42

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Variable Coefficient 3td. Error t-Statistic Prob.

LM2{-1) 0.007641 0.001051 7.272259 0.0000
R-squared -0.068456 Mean dependentvar 0119613
Adjusted R-squared -0.068456 S.0. dependentvar 0.059075
S.E. of regression 0.061063 Akaike info criterion -2.685069
Sum squared resid 0.048473 Schwarz criterion -2.639423
Log likelinood 19.79549 Hannan-Quinn criter. -2 689295
Durbin-Watson stat 1.557562
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Mull Hypothesis: DLM2 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

Mull Hypothesis: DLM2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {Autormatic - based on SIC, maxlag=2)

t-Statistic Prob.* -Statistic Prob.#
Augmented Dickey-Fuller test statistic -4.069151 0.0378 Augmented Dickey-Fuller test statistic -3.659874 0.0859
Test critical values: 1% level -4.992279 ITest critical values: 1% level -4.057910
5% level -3.875302 5% level -3.119910
10% level -3.388330 10% level -2.701103
“Mackinnon (1896) one-sided p-values *Mackinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

- |\Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLM2) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D{DLM2)
Date: 05/25/17 Time: 22:43 Method: Least Squares
Sample (adjusted). 2004 2015 Date: 05/25M7 Time: 22:45
Included observations: 12 after adjustments Sample (adjusted): 2003 2015
Included observations: 13 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DLM2(-1) -1.775785 0436402 -4.069151 0.0036
D{DLM2(-1)) 0.730143 0.326308 2237591 0.0556 DLM2(-1) 0084823 0.352415 -3.659874 0.0174
c 0.230803 0079309 30633250 0.0068 c 0113641  0.048444 2345315  0.0388
@TREMND({"20017) -0.009430 0.004768  -1.977670 0.0833
R-squared 0.590420 Mean dependentvar 0012155  |R-sauared 0.415181  Mean dependent var -0.012892
Adjusted R-squared 0574340 S.D. dependentvar 0081153 [hdiusted R-squared 0.362015  S.D. dependentvar 0.077744
S.E. of regression 0.052946 Akaike info criterion 2777870 5.E. of regression 0.062097 Akaike info criterion -2 579604
Sum squared resid 0.022427  Schwarz criterion 26162234  [Sum squared resid 0.042416  Schwarz criterion -2.492689
Log likelihood 20.66722 Hannan-Quinn criter. -2.837713 Log likelihood 1876743 Hannan-Cuinn criter. -2.597469
F-statistic 5947416 Durbin-Watson stat 1.599334 F-statistic 7.809230 Durbin-Watson stat 1.757951
Prob(F-statistic) 0.019593 Prob(F-statistic) 0.017446

-04- gl

Mull Hypothesis: DLMZ has a unit root
Exogenous: Mone
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.6508842 0.0398
[Test critical values: 1% level -2.792154

5% level -1.977738

10% level -1.602074

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLM2)

Method: Least Squares

Date: 052517 Time: 22:47

Sample (adjusted): 2005 2015

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DLMZ{-1) -0.135593 0.150849 -2.659842 0.3850
D{OLM2(-1)) -0.164616 0289423  -0.568774 0.5851
D{DLM2(-2)) -0.805091 0296533  -2715014 0.0265
R-squared 0.542500 Mean dependentvar -0.008266
Adjusted R-squared 0428124 3S.D. dependentvar 0.083933
S.E. of regression 0.063472 Akaike info criterion -2.448430
Sum squared resid 0.032230 Schwarz criterion -2.340913
Log likelihood 16.47187 Hannan-Quinn criter. -2.517835
Durbin-VWatson stat 1.558081
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Mull Hypothesis: LINF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

ull Hypothesis: LINF has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=3)

-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.230218 01217 sugmented Dickey-Fuller test statistic -2.019555 0.0474
Test critical values: 1% level -4.886426 act critical values: 1% level ~4.004425
5% level -3.828975 ' 5% level —3-098895
10% level -3.362984 )
10% level -2.690429

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 obsemvations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LINF)

Method: Least Squares

Date: 05/25M17 Time: 21:51

Sample (adjusted): 2003 2015

Included observations: 13 after adjustments

FMackinnon (1986) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Lugmented Dickey-Fuller Test Equation
Cependent Variable: D{LINF)

[Method: Least Squares

Date: 05/25/17 Time: 21:55

Sample (adjusted) 2002 2015

Variable Coefficient  Std Eor  tStaistic  Prob.  [|ncluded observations: 14 after adjustments
LIMNF(-1) -1.388564 0429867 -3.230218 0.0103 Variable Coefficient Std. Error t-Statistic Prob.
D(LINF(-1)) 0360733 0286041 1261121 02390
C 1.354587 0.442426 3.061725 0.0135 LIMF{-1}) -0.908043 0.290151 -3.019555 0.0087
@TREND{"20017) 0.061488 0.042809 1.436325 0.1847 C 41.160190 0.2026500 20475325 0.0122
A s D aaeas ean gepengent var  ooaney lIr-squared 0.449393 Mean dependentvar 0.009538
A bk v : - Cepencentvar : Adjusted R-squared 0.403508 2.D. dependentvar 0.680633
.E. of regression 0449625 Akaike info criterion 1.486856 X — P
Sum squared resid 1619467 Schwarz criterion 16606ET S.E. of regression 0.525672 Akaike info criterion 1.683286
Log likelihood -£.664565 Hannan-Quinn criter. 1451126  ||um squared resid 3315976 Schwarz criterion 1774580
F-statistic 4749420 Durbin-Watson stat 1.362156 Log likelihood -9.783002 Hannan-Quinn criter. 1.674835
Prob(F-statistic) 0.020855 F-statistic 9794117 Durbin-Watson stat 1.576978
Prob(F-statistic) 0.008699
. .
-04- zagad
MNull Hypothesis: LINF has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.060965 06422
Test critical values: 1% level -2.771926
5% level -1.974028
10% level -1.602922

Dependent Variable: D(LIMF)
Method: Least Squares

Date: 05/25M17 Time: 22:04
Sample (adjusted): 2004 2015

*MacKinnon (1996) one-sided p-values.
‘Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LIMF(-1) -0.006015 0.098672  -0.060965 0.9527
D{LINF{-1)) -0.394886 0241306  -1.636453 0.1362
D{LINF(-2)) -0.561895 0207244 2711270 0.0239
R-squared 0477642 Mean dependentvar 0.009167
Adjusted R-sgquared 0.361562 S.D. dependentvar 0.568611
S.E. of regression 0454334 Akaike info criterion 1472349
Sum squared resid 1.857773 Schwarz criterion 1.593575
Log likelihood -5.834092 Hannan-Quinn criter. 1.427466
Durbin-Watson stat 1.675992
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Mull Hypothesis: DLIMF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

Mull Hypothesis: DLIMNF has a unit root
Exogenous: Constant
Lag Length: 1 {Automatic - based on SIC, maxlag=2)

t-Statistic Frob.*

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.023845 0.0096
Test critical values: 1% level -4.992279

5% level -3.875302

10% level -3.388330

Augmented Dickey-Fuller test statistic -5.473186 0.0012
Test critical values: 1% level -4.121980

5% level -3.144920

10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLINF)

Method: Least Squares

Date: 05/25M17 Time: 21:46

Sample (adjusted). 2004 2015

Included observations: 12 after adjustments

*MacKinnon (1998) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLINF)

Method: Least Squares

Date: 05/25/17 Time: 21:48

Sample (adjusted). 2004 2015

Included observations: 12 after adjustments

Wariable Coefficient Std. Error Statistic Prob. - - —
Variable Coefficient Std. Error t-Statistic Prob.
DLIMF{-1) -1.976719 0393467  -5.023845 0.0010
D(DLINF(-1)) 0566446 0217124 2608859  0.0312 DLINF(-1) -1.967666 0359510 -5473186  0.0004
C 0.056057 0.388226 0.144394 0.8888 D{DLIMNF{-1)) 0.564411 0.203764 2769932 0.0218
@TREND("2001%)  -0.003899  0.042127 -0.092553  0.9285 C 0.022527 0131624 0171146 0.8679
R-squared 0.806907 Mean dependentvar -0.052093 || R-squared 0.806700 Mean dependentvar -0.052093
Adjusted R-squared 0.734497 S.D. dependentvar 0.933402 || Adjusted R-squared 0.763745 5.D. dependentwvar 0.933402
S.E. ofregression 0.480953  Akaike info criterion 1.635109 || S.E. of regression 0.453690 Akaike info criterion 1.4698512
Sum squared resid 1.850529 Schwarz criterion 1796744 || Sum squared resid 1.852511 Schwarz criterion 1.590739
Log likelihood -5.810652 Hannan-Quinn criter. 1.575265 || Log likelihood -5.817073 Hannan-Quinn criter. 1.424630
F-statistic 11.14362 Durbin-Watson stat 1.668581 || F-statistic 18.¥7993 Durbin-Watson stat 1.677478
Prob(F-statistic) 0.003145 Prob(F-statistic) 0.000614
. -
=0= G.}}.u

Exogenous: Mone

Mull Hypothesis: DLIMF has a unit root

Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5 760538 0.0000
Test critical values: 1% level -2.771926

5% level -1.974028

10% level -1.602922

Dependent Variable: D(DLINF)
Method: Least Squares

Date: 05/25M7 Time: 21:49
Sample (adjusted): 2004 2015

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation

Included observations: 12 after adjustments

Variable Coefficient Std. Error -Statistic Praob.
DLIMF(-1) -1.963609 0340872 -5.760538 0.0002
D(DLINF(=1)) 0.564106 0.193614 2.913561 0.0155
R-squared 0.806071 Mean dependentvar -0.052093
Adjusted R-squared 0.786678 S.D. dependentwvar 0.933402
S.E. ofregression 0.431108  Akaike info criterion 1.3060895
Sum squared resid 1.858540 Schwarz criterion 1.386913
Log likelihood -D.836569 Hannan-Cuinn criter. 1.276173
Durbin-Watson stat 1677746
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Mull Hypothesis: LINT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=3)

Mull Hypothesis: LINT has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fullertest statistic 1.63905¢ 07235 N »gmented Dickey-Fuller test statistic -3.029859  0.0563
Test critical values: 1% level -4.800080 — -
5% level 3791172 Test critical values: 1% level -4.004425
10% level -3.342253 5% level -3.098396
10% level -2.690439

*MacKinnon (1996} one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LINT)

Method: Least Squares

Date: 05/26M17 Time: 08:59

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LINT)

Method: Least Squares

Date: 05/26M17 Time: 09:00

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LINT(-1) 0234703 0143194  -1630054 01295 Variable Coefficient Std. Error t-Statistic Prob.
c 0.047762 0.220638 0.216471 0.8326
@TREND(2001") 0006870  0.015701  0.437533  0.6702 LINTC1) 0281155 0092795  -3.029859  0.0105
C 0136354  0.084651 1.610775 01332
R-squared 0443121 Mean dependentvar -0.088010
Adjusted R-squared 0.341870 S.D. dependentvar 0195886 | R-squared 0.433429 Wean dependentvar -0.088010
5.E. of regression 0.158913 Akaike info criterion -0.653513 Adjusted R-squared 0.386215 S.D. dependentvar 0.195886
Sum squared resid 0277786 Schwarz criterion -0.516572 S.E. ofregression 0.153466 Akaike info criterion -0.779116
Log likelihood 7.574593  Hannan-Quinn criter. -0.666190 Sum squared resid 0282620 Schwarz criterion -0.687823
F-statistic 4376467 Durbin-Watson stat 1572486 Log likelihood 7453815 Hannan-Quinn criter. -0.787567
Prob(F-statistic) 0.039966 F-statistic 9180045 Durbin-Watson stat 1.487558
Prob(F-statistic) 0.010469
=-04- GJJA.I
Mull Hypothesis: LINT has a unit root
Exogenous: Mone
Lag Length: 3 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.#
Augmented Dickey-Fuller test statistic 0.803280 08712
Test critical values: 1% level -2.792154
5% level -1.977738
10% level -1.602074

Dependent Variable: D(LINT)
Method: Least Squares

Date: 05/26M17 Time: 09:02
Sample (adjusted): 2005 2015

*MacKinnon (1996) one-sided p-values.
VWarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation

Included observations: 11 after adjustments

Yariable Coefficient Std. Error t-Statistic Prob.
LINT(-1) 0.000212 0.000263 0.803280 0.4452
D(LINT(-1)) 0.212243 0.000750 283.1595 0.0000
D(LINT(-2)) -0.044529 0.000783  -56.86250 0.0000
D(LINT(-3)) 0.008440 0.000690 12.23866 0.0000
R-squared 0999928 Mean dependentvar -0.012139
Adjusted R-squared 0998897 S.D. dependentvar 0.040261
S.E. ofregression 0.000408 Akaike info criterion -12.49687
Sum squared resid 1.16E-06 Schwarz criterion -12.35218
Log likelihood 7273279 Hannan-Quinn criter. -12.58808
Durbin-Watson stat 2436901
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Mull Hypothesis: DLINT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

Exogenous: Constant

Mull Hypothesis: DLINT has a unit root

Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -588.2126 0.0001
Test critical values: 1% level -5.124875
5% level -3.933364
10% level -3.420030

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -970.9072 0.0001
Test critical values: 1% level -4 200056
5% level -3.175352
10% level -2.728985

*Mackinnon (1996) one-sided p-values.
‘Warning: Probabilities and critical values calculated for 20 abservations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLIMNT)

Method: Least Squares

Daate: 05/26/17 Time: 09:05

Sample (adjusted): 2005 2015

Included observations: 11 after adjustments

Dependent Variable: D(DLIMNT)
Method: Least Squares

Date: 05/26/17 Time: 09:06
Sample (adjusted); 2005 2015

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob
Variable Coefficient Std. Error t-Statistic Prob.
DLIMNT{-1) -0.823882 0.000849 -970.9072 0.0000
DLINT(-1) -0.822360 0.001275 -508.2126 0.0000 D{DLINT(-1)) 0.036081 0.000739 48.85574 0.0000
D{DLINT(-1)) 0035183 0000950 3668568  0.0000 DfD'—'ng‘E” ggggﬁg gggg?i? a%ggggg ggggﬂ
D{DLINT{-2)) -0.009039 0.000785 -11.51266 0.0000 i i i i
c 0.001043 0.000693 1.505886 0.1828
. - R-squared 0.999995 Mean dependentvar 0.0630132
@TREND("20017) -8.66E-05 635E-05  -1.362280 0.2220 Adjusted R-squared 0.999994 S.D. dependentvar 0.169506
S.E. of regression 0.000408 Akaike info criterion -12.49730
R-squared 0.999997  Mean dependentvar 0.063013 f o\ squared resid 116E-06 Schwarz criterion -12.35261
Adjusted R-squared 0.999995 5.D. dependentvar 0169506 W | og|ikelihood 7273513 Hannan-Quinn criter.  -12.58850
S.E. ofregression 0.000385 Akaike info criterion -12.58497 E-ctatistic 576479.6 Durbin-Watson stat 2 436444
Sum squared resid 8.88E-07 Schwarz criterion -12.40411 W prob(r-statistic) 0.000000
Log likelihood 7421734 Hannan-Quinn criter. -12.69898
F-statistic 4852196 Durbin-Watson stat 2.490723
Prob(F-statistic) 0.000000
. .
-04- g4l
Mull Hypothesis: DLINT has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1178.129 1.0000
Test critical values: 1% level -2.792154
5% level -1.977738
10% level -1.602074

Dependent Variable: D{DLINT)
Method: Least Squares

Date: 05/26M7 Time: 09:08
Sample (adjusted). 2005 2015

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DLINT(-1} -0.824250 0.000700 -1178.129 0.0000
DU{DLINT(-1)) 0.036324 0.000659 55.14657 0.0000
D(DLINT(-2)) -0.008250 0.000633 -13.03298 0.0000
R-squared 0999995 Mean dependentwvar 0.063013
Adjusted R-squared 0999994 S.D. dependentwvar 0.169506
S.E. ofregression 0.000399 Akaike info criterion -12.59051
Sum squared resid 1.27E-06 Schwarz criterion -12.48200
Log likelihood 72247832 Hannan-Quinn criter. -12.65892
Durbin-VWatson stat 2424073
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Mull Hypothesis: LCHAM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

Mull Hypothesis: LCHAM has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic 0.663422 0.9982
Testcritical values: 1% level -4.992279
5% level -3.875302
10% level -3.388330

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LCHAN)

Method: Least Squares

Date: 05/26/17 Time: 09:13

Sample (adjusted): 2004 2015

Included observations: 12 after adjustments

t-Statistic Prob*

Augmented Dickey-Fuller test statistic 0188172 0.9608
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: DILCHAN)
Method: Least Squares

Date: 05/26M17 Time: 09:15

Sample (adjusted): 2002 2015

Variable Coefficient  Std. Emor  t-Statistic Prob. Included observations: 14 after adjustments
LCHAM{-1) 0.275933 0415924 0.663422 0.5283 Variable Coefficient Std. Error t-Statistic Prob.
D(LCHAM-1)) -0.792995 0456576  -1.736832 0.1260
D{LCHAN(-2}) -0.823035 0427978  -1.923078 0.0959 LCHAN(-1) 0.069524 0.369454 0188172 0.8539
c i} i} -1.348755 1785893  -0.755227 0.4748 I -0.280644 1592356  -0.176245 0.8630
@TREND{"20017) 0.021948 0.006431 3412728 0.0112
R-squared 0.002942 Mean dependentvar 0.018966
R-squared 0.643544 Mean dependentvar 0.021932 :
Adjusted R-squared 0.430855 S.D. dependentvar 0.083035 || AdustedR-squared  -0.080146  S.D. dependentvar 0.077669
SE. of regression 0.062146  Akaike info criterion 2424311 || 3E ofregression 0080722 Akaike info criterion -2.064049
Sum squared resid 0.027035 Schwarz criterion 2222267 || Sum squared resid 0.078192  Schwarz criterion: 1972755
Log likelihood 19.54587  Hannan-Quinn criter. -2.499115 || Loglikelihood 16.44834  Hannan-Quinn criter. -2.072500
F-statistic 3159445 Durbin-Watson stat 1.898702 F-statistic 0.035409 Durbin-Watson stat 1.506231
Prob(F-statistic) 0.087948 Prob{F-statistic) 0.853886
. 3
=-04- GJJA.I
Mull Hypothesis: LCHAMN has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.916380 0.8938
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604302

Method: Least Squares
Date: 05/26M17 Time: 09:16

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LCHAMN)

Sample (adjusted): 2002 2015
Included observations: 14 after adjustments

Durbin-Watson stat

Variable Coefficient Std. Error t-Statistic Prob.
LCHAN(-1) 0.004413 0.004815 0.916380 0.3762
R-squared 0.000361 Mean dependent var 0.018966
Adjusted R-squared 0.000361 S.D. dependentvar 0.077669
S.E. of regression 0.077655 Akaike info criterion -2.204321
Sum squared resid 0.078395 Schwarz criterion -2.158674
Log likelihood 16.43024 Hannan-Quinn criter. -2.208546

1.446757
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Mull Hypothesis: DLCHAN has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

Mull Hypothesis: DLCHAM has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.* I t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.949042  0.0451 l-*’\ugmented Dickey-Fuller test statistic -4.123729  0.2393
Test critical values: 1% lavel ~4.992279 Test critical values: 1% level -4.057910
5% level -3.875302 5% level -3.119910
10% leval -3.3828330 10% level -2.701103

FMackinnon (1996) one-sided pvalues.
[WWarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

*MacKinnon (19868) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation lAugmented Dickey-Fuller Test Equation

Dependent Variable: D(DLCHAN) ﬁefhe”d‘?i””at”sab'a DDLCHAN)
Method: Least Squares E):tepuéf;aﬁ? qTiun:r:SUQQU
campe (s 03 2015
Included observations: 12 after adjustments Included observations: 13 after adjustments
Variable Coeficient  Std. Emor  tSfafistc  Prob. I Variable Coefficient  Std Eror  tStafistic  Prob.
DLCHAN(-1) 2330841 0590179 -3.949042  0.0042 I pLerinen B e gmr e
D(DLCHAN(-1}) 0683740 0359655  1.901122  0.0938 : : : :
TRENS(..EW..} oy Dbaans 2ooeead T2 [R-sauared 0.200790 Mean dependentvar 0.014725
@ i i i ) IAdjusted R-squared 0226317 S.0. dependentvar 0.095879
S.E. of regression 0.084335 Akaike info criterion -1.967405
R-squared 0.724124  Mean dependentvar 0.021007 Ho\ ' squared resid 0.078236 Schwarz criterion 1.880490
Adjusted R-squared 0.620671 S.D. dependentvar 0.097309 Log likelihood 1478813 Hannan-Quinn criter _1.985270
S.E. of regression 0.059932 Akaike info criterion -2.530000 Wc oowictic 4510226 Durbin-Watson stat 1415833
Sum squared resid 0.028735 Schwarz criterion -2.368364 Prob(F-statistic) 0057199 ’ ’
Log likelihood 1918000 Hannan-Cuinn criter. -2.589843 )
F-statistic 6.999515 Durbin-Watson stat 1.751189
Prob(F-statistic) 0.012579
_——————m— — e —— —--ou-1-o————-—-  —|
* -
=-04- GJJA.I
Mull Hypothesis: DLCHAMN has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 115773 0.0375
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DLCHAMN)

Method: Least Squares

Date: 05/26M7 Time: 09:23

Sample (adjusted). 2003 2015

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DLCHAM(-1) -0.9541086 0450949  -2115773 0.0560
R-squared 0.253079 Mean dependent var 0.014725
Adjusted R-squared 0253079 S.D. dependentvar 0.095879
S.E. ofregression 0.082863 Akaike info criterion -2.069443
Sum squared resid 0.082396 Schwarz criterion -2.025985
Log likelihood 14 45138 Hannan-Quinn criter. -2.078375
Durbin-Watson stat 1.360726
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Dependent Variable: DLPIB
Method: Least Squares
Date: 05/26M1M7 Time: 10:42
Sample (adjusted): 2002 2015
Included observations: 14 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0104358 0.097936 1.065573 03144
DLM2 0062313 0661415 0.094211 0.9270
DILIMF -0.004622 0.032156 -0.143723 0.88848
DLIMNT -0.013016 0143764  -0.090538 0.9298
DLCHAR 0875084 0543718 1.609444 0.0220
R-squared 0515763 Mean dependent var 0.081410
Adjusted R-squared 0300546 S.D. dependentwvar 0.092556
3.E. of regression 0.077407  Akaike info criterion -2.007014
Sum squared resid 0.053927 Schwarz criterion -1.778778
Log likelinood 19.04910 Hannan-Quinn criter. -2.028141
F-statistic 2.396481 Durbin-Watson stat 2139114
ProbiF-statistic) 0127064

i pall g aldd) ALl gl G 4 padil) Adaleal) il 1-03- a8 (3alall

Dependent Variable: DLFIB

Method: Least Squares

Date: 05/26M7 Time: 10:34

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Variable Coefficient Std. Errar t-Statistic Prab.
C 0.097587 0.018548 5261339 0.0002
DLCHAN 0.852964 0.240227 3.550654 0.0040
|IR-squared 0512337 Mean dependent var 0.081410
Adjusted R-squared 0471698 S.D. dependentvar 0.092556
S.E. of regression 0.067274 Akaike info criterion -2.428535
Sum squared resid 0.054308 Schwarz criterion -2.337241
Log likelihood 18.99975  Hannan-Quinn criter. -2 436986
F-statistic 1260714 Durbin-Watson stat 2100000
ProbiF-statistic) 0.003982
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