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(2002) iy % 26.8 L (2001) e @ s aed el o ams oS
OIS (el aalh) sl (3 bl gl g1l L5 3V ¢ ll s 23 0187, (94037.25
O ) (B17) ¢ ,2Y) s ) 3l el ¢ L)) Gt S5 ey el 15 5 23 sl 3 ) Lasif
e 58 Beend o Y s 58 Juae OF 200 iy o g Bl STy il e et
Jdne 58 83505 3 all jledt U aal stel ST &) s O 18 ((2007) 2w (%0.3- ) ik
2%13.1 1) (2008) & Jo s ool Sy wils

(28) b5 S

(2014-1999) AL S 5 dpdt SN shas

(O PNy dwludt 585 g ¢(2011-2000 ) 2 14 2slasVl duled) dlee wad 3 L) ol slo Wpe 53 " Ol ) ds 4]
207 .2 (2011 O1sm ) (B sl o)l (O gt oyl Aaals

.207 WP Lt c>-/,l\ .2
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Oplly J 5oVl g gost i) S oSl 22 1(2014-1990) Lokt Al Sl glas L L6
QLo & LU ada il iy (6580 Sl O b e ssal Gl ] e Lehlis I

Lyl i) oy 815 ol 258l oy 2y a4 J 50

W) et g Wi (g el Bl Skl ¢ gaz” 1AL Bl AT SMlie iy S8 LS

205 s > &
(12) 3y J g
S sbhe st (1999-1990 ) Addl WS SMlEe | slas
a3 oy 3 i1 J oY) Uyl oy 3 gl
S g
4ot & g0 Lyl el | 5530 Sy 4ot & g0 Ak
246.97 9.03 10.42 831.44 845.91 1990
325.84 23.21 35.49 144.32 574.100 1991
412.26 6.82 15.81 458.22 933.22 1992
220.20 3.53 16.08 320.21 835.52 1993
305.80 9.73 50.65 817.16 537.46 1994
565.61 10.71 15.57 111.11 231.90 1995
776.81 11.59 122.35 43.89 172.46 1996
741.20 7.40 342.90 188.78 155.74 1997
905.85 2.02 278.69 535.52 99.27 1998
1150.7 3.0- 1726 592.1 159 1999
Lyl

-Bulletin statistique de la banque d’ Algérie, séries rétrospectives, (juin 2012)
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21 .- (2014
160 .o csile g o W oLy 2
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1(1993-1990) Y15 =11

e oy Bl Slad) A e ay B Bl e 3 JIA J s 8 Al eda e L O
et S5y 021 ey (1991) 2w (554 Jlual) Red (i a5l sda (3 3l o )3
Lol 1 3 oy 21 bl L&) e B el bl Sl

oy J oW el codudne O 0 3 il e S0 i) alS) eoMulie s e U
Lys jau d) G5 oy «(1991) s w i (1993-1992) o sl Lolid) b e i
o B g syl ] BLOYL oy 2 Sl Lty sl SN 5 el o el
S 3 @M ey Bl Dl O b e 1Y oY Sl T LS
SISy S5 ey 55 ae @SS (1993) 5 (1992) e oSNyl (1991) 5 (1990)
b slasW o g Al By WSy A Sl Ly L 35S0 ) OB alpal) o Al ddly
(1990) s din et )5 (3 @SSy & ) Bl s jdazs OIS

1(1998 -1994) i & xilt 2

10l e j2edd LGIal e OIS )l ASGAD fadly ol Al e @5 1)) oda S0
Aol i 2oty Yl Jam dend e e podll S any 2t 5 b e S8 0 o )
2 sl Tn sanll Sl Lzl Jysf o bl ol BWYI adis 1) LYY (%10) des s 216 s

Sy b e aeadilly Wl oy @l 0L bl sde (3 Bdadl S Ml ks e U
2o A S e 3 cradl e TG 6 s Yt caali Co (g bl 5 b e 154
age 33U b e lasd sy al il GUAST cdidae 4l Sl O b e dandlly a gl
o2n Gelar J) a3l eds £ o ) S ST Byl Sl Ly 5 5 il el (3 BAl) oy A1 ST s e
A ey J ot Bl SIS Laasad) ol Aol (solaBVl godl 8303 ab gl )
.(1998) wle 1) (1994) 50 5 2l odin I3t wosl s Crelias

1(2014-1999) w3 .4

179 P ‘;5'3\""’ c>-).ﬁ CJ-:».'G_; w‘) _1
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sly Bole) (3 Ayl ol ui (S s pdl e (olaBYl ol e 82 sda o f

(g 21 el w52 5zl oda e Lo OF LS il gid) Bole) 63 slgm) b (3 a Y lblaY)
G N G b e waddll Al oy a5 ¢ S i o 58 i i) AT SOl Al W
~1999) & il IV 1yl 5 b e slasD oy 5 g der V) J s Ll SIS 1S el 5 b s
.(2009) 5 (2007) v <ilS” 8305 15T (2011

((2013) ad 1) (3 2y wslasVl o el b ) sl R pUT A el sl s -
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(13)dy J s
s ylke T3> 0 (2014-2000) &uidt USI Blyldo  shas
sladW 5 4 Ay J oY) Uyl o5 8
&) & o) &bt & o) Pk et & o) Pk
993.7 1.6 774.3 737.7 156.4- 2000
1078.4 2.8- 1313.6 739.6 276.3- 2001
1266.8 13.00 1742.7 774.0 304.8- 2002
1380.2 16.7 2325.9 757.4 464.1- 2003
1535.00 10.1 3109.1 736.9 915.8- 2004
1779.8 27.2 4151.5 765.3 1986.5- 2005
1905.4 11.3- 5526.3 870.8 2510.7- 2006
2205.2 32.6 7382.9 723.1 3294.9- 2007
2615.5 19.4 10246.9 278.6 4365.7- 2008
3086.5 20.1 10865.9 340.2 4402- 2009
3268.1 9.1- 12005.6 790.9 4919.3- 2010
3726.5 41.8 13880.6 1017.8 5458.4- 2011
4287.6 7.3 14932.7 1029.2 5712.2 2012
5156.3 42- 15267.2 930.00 5645.7- 2013
6504.6 90.0- 15824.5 1012.3 4487.9- 2014
.- Bulletin statistique de la banque d’ Algérie, séries rétrospectives, ( juin 2012) syl
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1(2014-1990) 11 & a1 J il il ) slas 16
ol o5 e B S ot ) Sl § 3 3 5 W o e o) Akl aslasyl a5V o)
oy sl Bl Slaw sl U] cmlll &l (bl slasl il 23508 Gyl sLasl
RIES I ERRV PP B ROt BERU IR Y PRV AT PROP P g

(14) ('3) J 943!
Jles Lk Jaas (2014-1990) Sy At mildt yshs
PIB ) PIB <l g PIB <l g PIB olpd | PIB | ol

372,56 | 2010 | 329.99 | 2005 252.2 2000 | 216.2 | 1995 |213.4| 1990

383.001 | 2011 | 335.60 | 2006 263.92 | 2001 | 225.1 | 1996 | 210.9 | 1991

395.64 | 2012 | 347.01 | 2007 278.69 | 2002 | 227.5 | 1997 | 214.7 | 1992

406.71 | 2013 | 353.95 | 2008 298.69 | 2003 | 239.1 | 1998 | 210.2 | 1993

423.39 | 2014 | 359.62 | 2009 311.61 | 2004 | 246.8 | 1999 | 208.3 | 1994

http://data.albankaldawli.org/data-catalog sl e J sl il s Dyl

(15) 95) Jgdd
B gte i D) L(2014-1990) S 1 ) 6 Jutme

P1B% az) PI1B% <l g PI1B% olpd | PIB% | oied | PIB% | o

3.6 2010 5.89 2005 2.18 2000 3.8 1995 | 0.08 | 1990

2.80 2011 1.7 2006 4.6 2001 4.1 1996 | -1.17 | 1991

3.2 2012 3.39 2007 5.59 2002 1.06 1997 1.8 | 1992

2.72 2013 2 2008 7.17 2003 5.09 1998 | -2.09 | 1993
4.10 2014 1.60 2009 4.3 2004 3.22 1999 | -0.9 | 1994
http://data.albankaldawli.org/data-catalog 2 NP R PRV I ECH R I

o) slad¥) Gyl il g (2014-1990) 5l Y sl il w1 Skt )
P ol 2l Ly 5y 2l Al Ola els (3 6l (Bl sliasil sl Lgsrlgsl Jae SO L8 o e

1(1994-1990) 531 5 zalh. 1
5 OVdee G 3] a8 Juee (3 odeds L35 (15) (35 skt D e
e b bl 10 3 (S Y9l G o e 2Ly adaid) B g0 2030 15Tl
A 2 e ST IS gl e ¢ L)) L U5 e s 901.8 sadl Jiae &b o (1992) 2
ol Jeosll Y55 15 G sty & o (1993) 2w (5N 5 5ke & ¢ oo il Y95 22 ) oy
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3.8 U Jos il ol gt o Ll slh ) il (3 58 Joes 52l sda 23 e
Bl O w85 e J gl Jlaal et Ly ((1995) & Vg JLks 216.24 ) w5l o Loy
o) Jdae (3 oSl 18 lS0) Rl 2 8 i) S5 (3 Bl 205)
(1998-1995) ASA! Jysad) iem .

;Lo e )8 alg] o VARl JB) ) gad il L ede gl
e S5 (%05.09 ;8 s el b i o)) ) (1998) aw w3 %35
#8 STey Jypd el 2L a2 I sy 63,2 fe sy SOy sl g Uad)
P ) sl
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(2014-1990 ) (sstadt bleddy gdde 5 J1 31 & L) Al | sy TEI) fuadl!

O ol (1999) s 3 )in lam) 3 o 438 962.18 (U] (2000) 2w ol 58 Jitne fo

et (2000) 2w 328 s QU ) ams %3.22 bR ot sl 8 Jaes
.(2001) aw %4.6 U} Jos ¢ WY (3 p ) w3 pedl anal Sy 21 el ol
Lol slazely A ll) Gy Bl il e U 9018.7 dy SO ¢ ol ool d s L

Bl @ by 21 el d an Ll B3 8 Bl odn O By A D ezl byl
Sy ((2001) B &y spal sy 03 Ul (oolaBV) BY) e ol ol ) (o5 Ll
Ledly 5 A1 SLaBY plails )b 031581 iE U] S 0S5 (2008) ] (2001) e o
o8 Li 5l ods IV Sy 2 g el bt ) e ST QR Bl Rl ol
g e G0 s s findy Lol ) s 22 05y 9062w
1 e ) Dbkl g abs %77 Jaas 15 o ) el JU2Y) g U3 5 %8
oo %641 5 alall s co 000 3.1 S o) Juae 1y (%5.2
S Al el g 717 oolasVl ol Lk 2 Jol ST W5, L SO 2 BY) e
24 (2001) e %13.2 ;5 6 Jdee Blis ((2003) i Y17 iy > ¢ Ui
S o 490 37.6 i [ o pl Il ) g 821 08 OIS Sy 2 ¢ s O V)

Sasteall ¢ st 6.6y 15 ¢ ) %7.4 Jlie «(2004) e pU1 L1l

(16)08 5 J gt
G gte Bei 144 (2014-2000 ) Sy S @l § By 1 g B APl

2006 2005 2004 | 2003 | 2002 | 2001 | 2000 | 1999 | <isudt

¢ Ll
45.6 44.3 37.7 36.1 32.8 34.1 39.4 27.4 By S
2014 2013 2012 | 2011 | 2010 2009 2008 | 2007 O gid

¢ !
27.1 29.8 34.1 35.8 34.9 31.2 | 458 | 43.9 OBy &

Source.  -Rapport annuel de la Banque d'Algérie(2002)

-Rapport annuel de la Banque d'Algérie, (2006)
-Rapport annuel de la Banque d'Algérie, (2008)

35 (2004) B e U bl slas V1 (ol Ol T e 58§ g e ¢ slam Yy (ol b
A45. » c(2005 ¢5\.:lg)>) (O g piall g dwslld) dyslad)

26. 2 (il ta s b cgl.ﬁg.g J95mk 2
* Banque d’Algérie, bulletin statistique trimestriel, N° 11, (septembre 2010), p. 26.
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-Rapport annuel de la Banque d'Algérie, ( 2012)
-Rapport annuel de la Banque d'Algérie, ( 2014)

Joy = PEEYI 3 axaly 905,89 1) Jead (oLEY) (3 sl Jdae Ty (2005) e 34
sl ¢ Uad Gl 548 atles DUy A 2l oleladll e e @ ((2006) we %17 )
9649 Hs £ I 2 ¢ Uab g %116 Ay Lol ) o (s B gl J2Y1
(2007) 2 %6.3 Jolie (6.1 Gpus b5y 21 5 Usd = s soll Jtno Jomes (2008) 2 (35
S Al e % 317 8 ol o (0l 21 plab (3 St el 58N L) Sl a
(2007) 2 %43.5 5 ((2008) 2 %45.3 ) IS ey a1
A1 «(2008) d %49.2 opn Il 21 Ul ¢ ges e 62V Olelladl Bd cndiy) O
o5 A5 B Wl Ol SlaE B3y G seal) llald) plozaY s gm May ((2009) 2 %61.9
1.(2009-2005) 5 st JSor kel ¢ 53LaV) pol wes tas o) (3 sl Y padl) n %620
B 3wy S e JEAN @ eolaBV) sl 5 b0 2 il ¢ Wil Of s G 8
ALl oY) slasV) oleladll 1l %27 oo sl 15 Y &4 (Jlay) S
(30) o8, JsCadi

.(2014-1990) a1 o1t il shas

! "Ventilation sectoriel du PIB en 2004, perspectives économique en Afrique. Visité le :

www.oecd.org/dev/publications/perspectivesafricaines (2005-2006).
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PIB %

6 A

4 /=
AN AVAV ARV o~
0o & /\ / '

1998
2000
2002
2004
2006
2008
2010
2012
2014

(2014-1990) als-1 Jo 1t sl e (3 gt Aokl ASTN ) 5has B plos sk . I )

w83 gl B e bl U Ugeas a1 sl ol g i) 2SS s O
U U i) S e ST 8 @ e Rad) anld) e (o il Wby add) U
Sy e 5 B Bl £ L) E L Al (3 ealaB) el OVuee S3L g s SV e AL
Lys Jold ool e llaldd aedly 2ISCs] e sdn L (35LSOY1) B Bnlodl sy a2
o Lo say A sl sl ol (3 sl e g 8l 3 i 28T 8 B (S gt el
zob dl sl e 5 pal) 2aS el il O el dos L W8 o) Beseadl) 8 gl o 2l
L5 @ el V) R Bl U plia 3 sl el Dl ] BLYL (el ledd
(ks sy

G LaBV W g Jiaf. O im0 5l plH sl UL 4,02 Sl % e Y
Colia a3 A O1y55 A5 ey (M2/PIB sf a1l Ul () Al Sbl Y1 s s
PIB/M2 sLay) 4 5o

(17) o3y Jgus!
s JLle ias 5 (2014-1990) a1 s sl Gyl Ayt AT ) ghas

PIB/M2 M2/PIB M2 PIB <l gl
1.6 61.76 343.32 555.8 1990
2.03 49.11 414.74 844.4 1991
1.92 51.94 544.45 1048.2 1992
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1.99 50.19 585.18 1165.9 1993
2.20 45.31 675.92 1491.5 1994
2.69 37.16 739.87 1990.6 1995
3.02 33.00 848.25 2570 1996
2.77 36.08 1003.13 2780.2 1997
2.35 42.37 1199.49 2830.5 1998
2.36 42.20 1366.77 3238.2 1999
2.64 37.82 1559.9 4123.5 2000
1.84 54.33 2296.9 4227.1 2001
1.65 60.30 2727.3 4522.77 2002
1.65. 60.33 3169.1 5252.3 2003
1.76 56.68 3485.9 6149.1 2004
1.99 50.17 3794.3 7561.98 2005
1.87 53.33 4534.2 8501.63 2006
1.66 60.04 5615.9 9352.8 2007
1.70 58.82 6496.1 11043.70 2008
1.48 67.40 6718.8 9968.03 2009
1.58 62.92 7545.28 11991.6 2010
1.63 61.26 8895.16 14519.8 2011
1.63 61.01 9666.15 .15843 2012
1.59 62.70 10460.2 16681.9 2013
1.41 70.74 12203.5 17249 2014

(14 J11 .10 409) = Jgladt e slexeVWU 2 Ul slae] - Lyl

B ) (1990) oo 5 IS Wl Jane gLyl (17) o35 dsd) e e S
B S 4 st () aalasVl e sanll SlewssU) elas Ll g 50 s o Va4 (2000)
27 Jabny Lo s s Uk 1740 () el IS (o515 ) ool ool g dill 056 5 Ay
o o ((1990) dir 8T Bilat Sles i s U oS A1 Vs (2008) 2 J) Y5 L
650 dus. seborll Ggtio elii] it W gl bisf oo e el ¢ (1997) ais 1) (1990)
G Sl tll Jo 25 Al 0 pll el iy B o8 b e F i bsad) e SUI LT lus O ple
L 20 500 16 96 ey 8 el o 30000 ol o) el 5 42

Y ol Gt 3 ¢ 90 5 (2000) e 3 btV & g Jubne ¢ L)) el 0y
boee el Sllee bsf ol e bl slasVl @ s Vgl o s gl (eslasyl
55 Mt slasY) W s Lo e W (2000) 2w or ledy 66 (5 5mme o SLaBV) A g iy
@ 3 5all bl Jlesza V) e 20Y5 53 sLaVl @ Jine (3 ¢ WY1 1Aa 60 JT 8 il )
Bl sy dasall dlas¥l aliall G S 3 god) B LISy sl Sllas)

28 .o <2004 dw pr W1 poldl) slamYly s3LaBY) OB g 5 g gt elam Vg s3lasV bl s
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Date: 11/09/15 Time: 11:47
Semple (adjusted): 1992 2014

Included observations: 23 after adjustments

Trend assumption: No deterministic trend (restricted constant)
Series: LNM1 LNM2 LNPIB

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

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

Method: Least Squares

Date: 02/04/16 Time: 23:36

Sample(adjusted): 1991 2013

Included observations: 23 after adjusting endpoints

Variable Coefficien Std. Error t-Statistic  Prob.

t
C 4.688015 0.917032 5.112161 0.0001
DLNM?2 0.039546 0.041763 0.946909 0.3556
DLNM1 0.047484 0.068847 0.689701 0.4987
E(-1) -0.233007 0.233230 -0.999047 0.3303
R-squared 0.089439  Mean dependent var 5.640000

Adjusted R-squared -0.054334  S.D. dependent var  0.226575
S.E. of regression  0.232649  Akaike info criterion 0.078201
Sum squared resid 1.028388 Schwarz criterion 0.275679
Log likelihood 3.100684  F-statistic 0.622084
Durbin-Watson stat 2.104862 Prob(F-statistic) 0.609365

(EViews.8) meb x e slozeYl iUl slas] o bl
Tl oo 3 6 Uslas

DLNPIB = 4.688015037 + 0.039xDLNM2 + 0.0474xDLNM1 - 0.2330xE(-1)
s (FR0.62 ) il 5 25 5ail alam ) iy piall LomS L) el 2358 a5 il IS o
LU o z3sadl sl ) (DW= 2.10) ooty o)) alan] i3y 05 (s gme tis 3 5nn
el @l Sl oy e maged) o jlesl F i ol 1) BLoYL Q% s s Ll
P ol LVl

L p L I\
(39) o, s
GM}.U @.M‘ @}ﬁ"
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7
Series: Residuals

6 Sample 1991 2014
Observations 24

° Mean -6.36e-18

4 Median -0.001183
Maximum 0.039905
Minimum -0.044052

31 Std. Dev. 0.020129
Skewness -0.210454

24 Kurtosis 2.976227

19 Jarque-Bera 0.177729
Probability 0.914969

0

005 004 -003 002 -001 000 001 002 003 004
(EVIEWS.8) meb e sloze YU 2Ll slae] o | gkl

ol oy BV aad DD e S5l cdell w5l 22 Jarque-Bera sl e Lol
Gl e BT LS B sl aad)l OB ULy 5w Bl Sgee e STy (0.91)
LA gk
J(ARCH ) optdt OMas| ads LI
(30) o3, Jyur
Sl Ot aus L

Heteroskedasticity Test: ARCH

F-statistic 0.447029 Prob. F(1,21) 0.5110
Obs.*R-squared 0.479398 Prob. Chi-Square(1) 0.4887

(EVIEWS .8) 1zl Ll slazs WU U slis] oo ibaal
eVl dad Ot e by Ll (3 OVl e 3 sl gl Sl VI s M e Cn

J(LM test ) 1 33l ddanddt D3 Y1 L
(31) o8, Jyur
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Breusch-Godfrey Serial Corrélation LM Test:

F-statistique 2.179786 Prob. F(3,17) 0.1279

Obs*R-squared 6.667326 Prob. Chi-Square(3) 0.0833

(EVIEWS .8) 1zl Ll slazsYU U slis] oo baal
o ST G B 3 I e Sy (L) DL e S sl LS5 ) e
%5
@ LSl 8 Wad) el 2308 o il o 5o o (Tadl s 73 ¢ il LBl 2
@ bz ol i) W1 O ) 55 a g (0.2330-) als Jead aades OF LS5 ((24) J b
P sl st O (ol (1) 820 (3 &850 Lead Vel e %623.30 Jol L. () 524
ok ey Lo ] gy (ol 3 ) skl ol 3 255150 el 2l 43 52 G ey
Chinizy Lolas) pudy ay cw IOt BlS doeead o5 ¥ ) Il Ul (3 051 5) S of
U o ) 5 (3 aaled B B ek m Lall Cans g (gaLas) bl
!yl ES Ll

5 oy Vol pgh S il A3y BT Lol femid Sladl o B 20l
U 53 0F ) fosdl & W8y (EVIWSE.7 42 1 aldscialy las de Lo slazeVl &3, U
(32) o3y g 1 J gl I3 ey WS (P =2 o Al 2l )

Tomd! 51y (p) MU W1 3 S pylne

VAR Lag Order Selection Criteria
Endogenous variables: LNPIB LNM2 LNM1
Exogenous variables: C

Date: 02/05/16 Time: 21:50

Sample: 1990 2013

Included observations: 25

Lag LogL LR FPE AIC SC HQ
0 -24.50391 NA 0.002447 2.500356 2.649134 2.535403
1 44.75244 113.3286 1.03E-05 -2.977495 -2.382381* -2.837304
2 57.91126 17.94384* 7.50E-06* -3.355569* -2.314119 -3.110235*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

(EVIEWS.8) meb; s slazsWU @2-Ul slis] o ybeall

183



2014-1990 J1 31 & a3t A1) mildl g Al &S Ly e BN Gl At gl Lo J1 ol

B i O ULy 2 el 53 @bt el S 01 LS J gkl IS
) 2idl S Gy A3 B ) w5 mo s QU J bty (2) sl el B e slaze VL

oLk 1l sy (M2 M

(33) ('3) J geer
L) BN L

Lags: 2

Pairwise Granger Causality Tests
Date: 02/05/2015 Time: 21:58
Sample: 1990 2014

Null Hypothesis: Obs  F-Statistic  Probability

DLNM2 does not Granger Cause DLNPIB 23 0.38784 0.68437

DLNPIB does not Granger Cause DLNM?2 4.32937 0.03022
DLNMI1 does not Granger Cause DLNPIB 23 0.52586 0.60036
DLNPIB does not Granger Cause LNM1 5.7087 0.04207
DLNMI1 does not Granger Cause LNM?2 23 0.26786 0.76818
DLNM2 does not Granger Cause LNM1 0.64612 0.53647

(EVIEWS.8 ) 7l » e slazeVU 2Ll slas] o [ el
(34) ('3) J g
i) ST15 B ) ) Gy Beed !yl s

probabilité ;&)

Fisher yid 4ila>)
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4.32
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0.38
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2)

Method: Least Squares

Date: 12/25/13 Time: 19:00

Sample (adjusted): 1991 2014
Included observations: 22 after

adjustments
R-squared 0.224243  Mean dependent var 0.160261
. 0.067925
Adjusted R-squared 0.138048  S.D. dependent var
S.E. of regression 0.063063  Akaike info criterion -2.337810
. o -2.408592
Sum squared resid 0.071584  Schwarz criterion
o .. 2.601569
Log likelihood 29.85700  F-statistic
) .. 0.101749
Durbin-Watson stat 1.802763  Prob(F-statistic)
P=1u-

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LM2)

Method: Least Squares

Date: 12/25/13 Time: 19:47
Sample (adjusted): 1992 2011
Included observations: 20 after adjustments

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid

Log likelihood
Durbin-Watson stat

0.256185
0.116720
0.065139

0.067890
28.47721

1.930381

Mean dependent var
S.D. dependent var
Akaike info criterion

Schwarz criterion
F-statistic

Prob(F-statistic)

0.158715
0.069310
-2.447721

-2.248575
1.836911

0.181104
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Dependent Variable: D(LM2)
Method: Least Squares

Date: 12/25/13 Time: 20:27

Sample (adjusted): 1993 2014

Included observations: 21 after adjustments

R-squared 0.259026 Mean dependent var
Adjusted R-squared 0.047319 S.D. dependent var
S.E. of regression 0.068129 Akaike info criterion
Sum squared resid 0.064982 Schwarz criterion
Log likelihood 26.98195 F-statistic
Durbin-Watson stat 2.078492 Prob(F-statistic)

0.155648
0.069801
-2.313889
-2.065353
1.223514
0.344999

p:O\chLMZM.ﬁUy&S\ 3f9&.\ﬁﬁw (2) ('3)‘5;;11\

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLM2)
Method: Least Squares

Date: 12/25/13 Time: 23:50
Sample (adjusted): 1991 2014

Included observations: 24 after adjustments

R-squared 0.676907
Adjusted R-squared  0.641007
S.E. of regression 0.749295
Sum squared resid 10.10598

Log likelihood 22.11806
Durbin-Watson stat  1.534281

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion

F-statistic
Prob(F-statistic)

0.090094
1.250576
2.392196
2.541414

18.85573
0.000038
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM2)
Method: Least Squares
Date: 12/25/13 Time: 23:55
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments
R-squared 0.702274  Mean dependent var  0.001537
Adjusted R-squared 0.646450  S.D. dependent var 1.213630
S.E. of regression 0.721625  Akaike info criterion 2.362234
Sum squared resid  8.331881  Schwarz criterion 2.561380

19.62234  F-statistic 12.58022
Log likelihood
Durbin-Watson stat  1.514152  Prob(F-statistic) 0.000177

P=2u

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM?2)
Method: Least Squares
Date: 12/25/13 Time: 23:58
Sample (adjusted): 1993 2014
Included observations: 22 after adjustments
R-squared 0.695587  Mean dependent var  0.120735
Adjusted R-squared 0.608612  S.D. dependent var 1.120166
S.E. of regression 0.700787  Akaike info criterion  2.347709
Sum squared resid ~ 6.875438  Schwarz criterion 2.596246
Log likelihood 17.30324  F-statistic 7.997541
Durbin-Watson stat  1.787890  Prob(F-statistic) 0.001422
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLM2)

Method: Least Squares

Date: 12/26/13 Time: 00:02

Sample (adjusted): 1994 2014

Included observations: 21 after adjustments

R-squared 0.631961 Mean dependent var 0.009971
Adjusted R-squared 0.478611 S.D. dependent var 1.040078
S.E. of regression 0.751012  Akaike info criterion 2.526412
Sum squared resid 6.768232  Schwarz criterion 2.823203
Log likelihood -16.73771  F-statistic 4.121043
Durbin-Watson stat 1.751594  Prob(F-statistic) 0.020673
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Null Hypothesis: LM2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.876391 0.6307
Test critical values: 1% level -4.467895

5% level -3.644963

10% level -3.261452
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2)
Method: Least Squares
Date: 12/26/13 Time: 00:44
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LM2(-1) -0.324143  0.172748 -1.876391 0.0769
C 8.780710  4.576974 1.918453 0.0711
@TREND(1990) 0.049420  0.028001 1.764930 0.0945
R-squared 0.224243 Mean dependent var 0.160261
Adjusted R-squared 0.138048 S.D. dependent var 0.067925
S.E. of regression 0.063063 Akaike info criterion -2.557810
Sum squared resid 0.071584 Schwarz criterion -2.408592
Log likelihood 29.85700 F-statistic 2.601569
Durbin-Watson stat 1.802763 Prob(F-statistic) 0.101749
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Null Hypothesis: LM2 has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.370766 0.5765
Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2)
Method: Least Squares
Date: 12/26/13 Time: 00:47
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LM2(-1) -0.020260 0.014780 -1.370766 0.1864
C 0.733058 0.418118 1.753232 0.0957
R-squared 0.089995  Mean dependent var 0.160261
Adjusted R-squared 0.042100  S.D. dependent var 0.067925
S.E. of regression 0.066480  Akaike info criterion -2.493437
Sum squared resid 0.083972  Schwarz criterion -2.393959
Log likelihood 28.18109  F-statistic 1.879001
Durbin-Watson stat 2.065362  Prob(F-statistic) 0.186425
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Null Hypothesis: LM2 has a unit root
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 10.46372 1.0000
Test critical values: 1% level -2.679735

5% level -1.958088

10% level -1.607830
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2)
Method: Least Squares
Date: 12/26/13 Time: 00:51
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LM2(-1) 0.005637  0.000539 10.46372 0.0000
R-squared -0.057226 Mean dependent var 0.160261
Adjusted R-squared -0.057226 S.D. dependent var 0.067925
S.E. of regression 0.069842 Akaike info criterion -2.438721
Sum squared resid 0.097557 Schwarz criterion -2.388982
Log likelihood 26.60658 Durbin-Watson stat 1.823332
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Null Hypothesis: D(DLM?2) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 3 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.126271 0.4963
Test critical values: 1% level -4.616209

5% level -3.710482

10% level -3.297799
*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 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM?2,2)
Method: Least Squares
Date: 12/26/13 Time: 00:55
Sample (adjusted): 1995 2014
Included observations: 20 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
D(DLM2(-1)) -2.055586  0.966757 -2.126271 0.0569
D(DLM2(-1),2) 0.495600 0.780169 0.635248 0.5383
D(DLM2(-2),2) 0.259670 0.581806 0.446318 0.6640
D(DLM2(-3),2) -0.006374  0.299005 -0.021319 0.9834
C 0.041203 0.606331 0.067954 0.9470
@TREND(1990) 0.004076 0.043623 0.093442 0.9272
R-squared 0.834660 Mean dependent var 0.185036
Adjusted R-squared 0.759505 S.D. dependent var 1.776962
S.E. of regression 0.871427 Akaike info criterion 2.833194
Sum squared resid 8.353231 Schwarz criterion 3.127270
Log likelihood -18.08215 F-statistic 11.10591
Durbin-Watson stat 1.724255 Prob(F-statistic) 0.000528
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Null Hypothesis: D(DLM?2) has a unit root
Exogenous: Constant
Lag Length: 3 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.230593 0.2035
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593
*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 17
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM?2,2)
Method: Least Squares
Date: 12/26/13 Time: 01:02
Sample (adjusted): 1995 2014
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DLM2(-1)) -2.061308  0.924107 -2.230593 0.0456
D(DLM2(-1),2) 0.499241  0.746319 0.668938 0.5162
D(DLM2(-2),2) 0.260704  0.557157 0.467918 0.6482
D(DLM2(-3),2) -0.005234  0.286151 -0.018291 0.9857
C 0.094278  0.203193 0.463985 0.6510
R-squared 0.834529 Mean dependent var 0.185036
Adjusted R-squared 0.779372 S.D. dependent var 1.776962
. 0.834659 Akaike info criterion 2.716341
S.E. of regression
. 8.359861 Schwarz criterion 2.961404
Sum squared resid
Log likelihood -18.08890 F-statistic 15.13003
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Null Hypothesis: D(DLM?2) has a unit root
Exogenous: None
Lag Length: 3 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.299516 0.0247
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129
*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 17
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM?2,2)
Method: Least Squares
Date: 12/26/13 Time: 01:08
Sample (adjusted): 1995 2014
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DLM2(-1)) -2.059854  0.895777 -2.299516 0.0387
D(DLM2(-1),2) 0.492375  0.723301 0.680734 0.5080
D(DLM2(-2),2) 0.261076  0.540079 0.483403 0.6368
D(DLM2(-3),2) -0.001878  0.277291 -0.006774 0.9947
R-squared 0.831560 Mean dependent var 0.185036
Adjusted R-squared 0.792689 S.D. dependent var 1.776962
S.E. of regression 0.809075 Akaike info criterion 2.616475
8.509839 Schwarz criterion 2.812525
Sum squared resid
Log likelihood -18.24004 Durbin-Watson stat 1.689589
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM1)

Method: Least Squares

Date: 12/26/13 Time: 01:11

Sample (adjusted): 1991 2014

Included observations: 21 after adjustments

R-squared 0.159516 Mean dependent var 0.155951
Adjusted R-squared 0.066129 S.D. dependent var 0.071716
S.E. of regression 0.069304 Akaike info criterion -2.369063
Sum squared resid 0.086455 Schwarz criterion -2.219846
Log likelihood 27.87516 F-statistic 1.708118
p =1ud-

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM1)

Method: Least Squares

Date: 12/26/13 Time: 01:13

Sample (adjusted): 1992 2014

Included observations: 23 after adjustments

R-squared 0.234560  Mean dependent var
Adjusted R-squared 0.091040 S.D. dependent var
S.E. of regression 0.069845  Akaike info criterion
Sum squared resid 0.078054  Schwarz criterion
Log likelihood 27.08211  F-statistic
Durbin-Watson stat 2.019039  Prob(F-statistic)

0.154495
0.073260
-2.308211
-2.109065
1.634335
0.220998
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM1)
Method: Least Squares
Date: 12/26/13 Time: 01:16
Sample (adjusted): 1993 2014
Included observations: 22 after adjustments
R-squared 0.256566 Mean dependent var 0.155840
Adjusted R-squared 0.044157 S.D. dependent var 0.075013
S.E. of regression 0.073338 Akaike info criterion -2.166538
Sum squared resid 0.075299 Schwarz criterion -1.918002
Log likelihood 25.58211 F-statistic 1.207884
Durbin-Watson stat 1.974511 Prob(F-statistic) 0.350936

P=0:UDLMI tdodd ;518 8 wad plas 1(10 ), ol

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM1,2)
Method: Least Squares

Date: 12/26/13 Time: 01:22

Sample (adjusted): 1992 2014

Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(DLM1(-1)) -1.255462  0.235208 -5.337658 0.0001

C -0.162631  0.587135 -0.276990 0.7851
@TREND(1990) 0.018653 0.045630 0.408780 0.6878
R-squared 0.636976 Mean dependent var 0.001386
Adjusted R-squared 0.594267 S.D. dependent var 1.829623
S.E. of regression 1.165418 Akaike info criterion 3.281518
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLM1,2)

Method: Least Squares

Date: 12/26/13 Time: 01:25

Sample (adjusted): 1993 2014

Included observations: 22after adjustments

R-squared 0.701649 Mean dependent var 0.094374

Adjusted R-squared 0.641979  S.D. dependent var 1.830560

S.E. of regression 1.095313  Akaike info criterion 3.204622

Sum squared resid 17.99567  Schwarz criterion 3.403451

-26.44391  F-statistic 11.75879
Log likelihood
Durbin-Watson stat 1.985151  Prob(F-statistic) 0.000320
P=2u-

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM1,2)
Method: Least Squares
Date: 12/26/13 Time: 01:28
Sample (adjusted): 1994 2014
Included observations: 21 after adjustments
R-squared 0.704488 Mean dependent var 0.130532
Adjusted R-squared 0.613562 S.D. dependent var 1.876637
S.E. of regression 1.166596 Akaike info criterion 3.376190
Sum squared resid 17.69229 Schwarz criterion 3.623515
Log likelihood -25.38571 F-statistic 7.747869
Durbin-Watson stat 1.982733 Prob(F-statistic) 0.002020
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Null Hypothesis: LM1 has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.590729 0.7618
Test critical values: 1% level -4.467895

5% level -3.644963

10% level -3.261452
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM1)
Method: Least Squares
Date: 12/26/13 Time: 10:53
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LMI(-1) -0.237907  0.149559 -1.590729 0.1291
C 6.335186  3.900910 1.624028 0.1218
@TREND(1990) 0.039407  0.023429 1.681996 0.1098
R-squared 0.159516 Mean dependent var 0.155951
Adjusted R-squared 0.066129 S.D. dependent var 0.071716
S.E. of regression 0.069304 Akaike info criterion -2.369063
Sum squared resid 0.086455 Schwarz criterion -2.219846

27.87516 F-statistic 1.708118
Log likelihood
Durbin-Watson stat 1.780010 Prob(F-statistic) 0.209298
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Null Hypothesis: LM1 has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)
k
t-Statistic Prob.

Augmented Dickey-Fuller test statistic 0.731825 0.9899
Test critical values: 1% level -3.788030

5% level -3.012363

10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM1)
Method: Least Squares
Date: 12/26/13 Time: 11:08
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments

. . . Prob.

Variable Coefficient Std. Error t-Statistic
LMI(-1) 0012216 0016693 0731825 04732
C 0.183605 0464256  -0.395482 06969
R-squared 0.027415 Mean dependent var 0.135951
Adjusted R-squared -0.023774 S.D. dependent var 0.071716
S.E. of regression 0.072563 Akaike info criterion -2.318321
Sum squared resid 0.100043 Schwarz criterion -2.218843
~ 26.34237 F-statistic 0.535567
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Null Hypothesis: LM1 has a unit root
Exogenous: None
Lag Length: 0 (Fixed)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 10.08294 1.0000
Test critical values: 1% level -2.679735

5% level -1.958088

10% level -1.607830
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM1)
Method: Least Squares
Date: 12/26/13 Time: 11:20
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LMI(-1) 0.005618  0.000557 10.08294 0.0000
R-squared 0.019409 Mean dependent var 0.155951
Adjusted R-squared 0.019409 S.D. dependent var 0.071716
S.E. of regression 0.071016 Akaike info criterion -2.405361

0.100867 Schwarz criterion -2.355622
Sum squared resid
Log likelihood 26.25629 Durbin-Watson stat 1.930331
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Null Hypothesis: D(DLM1) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.028852 0.1518
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM1,2)

Method: Least Squares

Date: 12/26/13 Time: 11:25

Sample (adjusted): 1994 2014

Included observations: 21 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(DLMI1(-1)) -2.170385 0.716570 -3.028852 0.0097
D(DLM1(-1),2) 0.644288  0.509035 1.265706 0.2278
D(DLM1(-2),2) 0.094698  0.286472 0.330568 0.7462

C -0.142360 0.727644 -0.195645 0.8479
@TREND(1990) 0.012029  0.053977 0.222852 0.8271
R-squared 0.704488 Mean dependent var 0.130532
Adjusted R-squared 0.613562 S.D. dependent var 1.876637
S.E. of regression 1.166596 Akaike info criterion 3.376190
Sum squared resid 17.69229 Schwarz criterion 3.623515
Log likelihood -25.38571 F-statistic 7.747869
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Null Hypothesis: D(DLM1) has a unit root
Exogenous: Constant
Lag Length: 2 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.227023 0.0350
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551
*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 18
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM1,2)
Method: Least Squares
Date: 12/26/13 Time: 11:29
Sample (adjusted): 1994 2014
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DLMI1(-1)) -2.198256 0.681203 -3.227023 0.0061
D(DLM1(-1),2) 0.665451 0.482827 1.378241 0.1898
D(DLM1(-2),2) 0.105892 0.272293 0.388888 0.7032
C 0.007605 0.267250 0.028457 0.9777
R-squared 0.703359 Mean dependent var 0.130532
Adjusted R-squared 0.639793  S.D. dependent var 1.876637
S.E. of regression 1.126305  Akaike info criterion 3.268892
Sum squared resid 17.75988  Schwarz criterion 3.466752
Log likelihood -25.42003  F-statistic 11.06505
Durbin-Watson stat 1.981059  Prob(F-statistic) 0.000546
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Null Hypothesis: D(DLM1) has a unit root
Exogenous: None
Lag Length: 2 (Fixed)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.349307 0.0022
Test critical values: 1% level -2.699769

5% level -1.961409

10% level -1.606610
*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLM1,2)
Method: Least Squares
Date: 12/26/13 Time: 11:34
Sample (adjusted): 1994 2014
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DLMI1(-1)) -2.199526  0.656711 -3.349307 0.0044
D(DLM1(-1),2) 0.666139  0.465884 1.429838 0.1733
D(DLM1(-2),2) 0.105832  0.263060 0.402313 0.6931

0.703342 Mean dependent var 0.130532
R-squared
Adjusted R-squared 0.663788 S.D. dependent var 1.876637
S.E. of regression 1.088145 Akaike info criterion 3.157838
Sum squared resid 17.76091 Schwarz criterion 3.306234
Log likelihood -25.42055 Durbin-Watson stat 1.979929
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB)

Method: Least Squares

Date: 12/26/13 Time: 11:37

Sample (adjusted): 1991 2011

Included observations: 21 after adjustments

R-squared 0.538534 Mean dependent var 0.155367

Adjusted R-squared 0.487260 S.D. dependent var 0.113089

S.E. of regression 0.080978 Akaike info criterion -2.057705

Sum squared resid 0.118035 Schwarz criterion -1.908487
p=1u-

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LPIB)

Method: Least Squares

Date: 12/26/13 Time: 11:39

Sample (adjusted): 1992 2014

Included observations: 23 after adjustments

R-squared 0.313908 Mean dependent var 0.141060

Adjusted R-squared 0.185266 S.D. dependent var 0.094540

S.E. of regression 0.085334 Akaike info criterion -1.907633

Sum squared resid 0.116510 Schwarz criterion -1.708486

Log likelihood 23.07633 F-statistic 2.440167

Durbin-Watson stat 1.894123 Prob(F-statistic) 0.102023
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB)
Method: Least Squares
Date: 12/26/13 Time: 11:41
Sample (adjusted): 1993 2014
Included observations: 22 after adjustments
R-squared 0.445525 Mean dependent var 0.136884
Adjusted R-squared 0.287103 S.D. dependent var 0.095216
S.E. of regression 0.080394 Akaike info criterion -1.982813
Sum squared resid 0.090485 Schwarz criterion -1.734277
Log likelihood 23.83673 F-statistic 2.812273
Durbin-Watson stat 2.245934 Prob(F-statistic) 0.066364

p=3u-
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB)
Method: Least Squares
Date: 12/26/13 Time: 11:43
Sample (adjusted): 1994 2011
Included observations: 18 after adjustments
R-squared 0.575733  Mean dependent var 0.138839
Adjusted R-squared 0.398955  S.D. dependent var 0.097584
S.E. of regression 0.075654  Akaike info criterion -2.064095
Sum squared resid 0.068682  Schwarz criterion -1.767304
Log likelihood 24.57685  F-statistic 3.256818
Durbin-Watson stat 2.344093  Prob(F-statistic) 0.043520
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB,2)

Method: Least Squares

Date: 12/26/13 Time: 11:47

Sample (adjusted): 1992 2014

Included observations: 23 after adjustments

R-squared 0.537286  Mean dependent var  0.099270
Adjusted R-squared 0.482849  S.D. dependent var 1.850073
S.E. of regression 1.330447  Akaike info criterion  3.546388
Sum squared resid ~ 30.09150  Schwarz criterion 3.695747

Log likelihood 32.46388  F-statistic 9.869889
Durbin-Watson stat  1.828266  Prob(F-statistic) 0.001429

p=1u-
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB,2)
Method: Least Squares
Date: 12/26/13 Time: 11:57
Sample (adjusted): 1993 2014
Included observations: 22 after adjustments
R-squared 0.683205 Mean dependent var 0.223489
Adjusted R-squared 0.619846 S.D. dependent var 1.813056
S.E. of regression 1.117869 Akaike info criterion 3.245389
Sum squared resid 18.74446 Schwarz criterion 3.444218
Log likelihood -26.83120 F-statistic 10.78308
Durbin-Watson stat 2.038280 Prob(F-statistic) 0.000496
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB,2)
Method: Least Squares
Date: 12/26/13 Time: 12:02
Sample (adjusted): 1994 2014
Included observations: 21 after adjustments
R-squared 0.781390 Mean dependent var 0.017528
Adjusted R-squared 0.714125 S.D. dependent var 1.620845
S.E. of regression 0.866621  Akaike info criterion 2.781704
Sum squared resid 9.763422  Schwarz criterion 3.029029
Log likelihood -20.03533  F-statistic 11.61665
Durbin-Watson stat 2.260878  Prob(F-statistic) 0.000310
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Null Hypothesis: LPIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Fixed)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.086351 0.1386
Test critical values: 1% level -4.571559

5% level -3.690814

10% level -3.286909
*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB)
Method: Least Squares
Date: 12/26/13 Time: 17:30
Sample (adjusted): 1994 2014
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) -0.729260  0.236285 -3.086351 0.0094
D(LPIB(-1)) 0.199542  0.239066 0.834674 0.4202
D(LPIB(-2)) -0.063142  0.239946 -0.263151 0.7969
D(LPIB(-3)) -0.231161  0.219534 -1.052965 0.3131
C 20.30228  6.467135 3.139300 0.0085
@TREND(1990) 0.087710  0.031926 2.747262 0.0177
R-squared 0.575733 Mean dependent var 0.138839
Adjusted R-squared 0.398955 S.D. dependent var 0.097584
S.E. of regression 0.075654 Akaike info criterion -2.064095
Sum squared resid 0.068682 Schwarz criterion -1.767304
Log likelihood 24.57685 F-statistic 3.256818
Durbin-Watson stat 2.344093 Prob(F-statistic) ~ 0.043520
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Null Hypothesis: LPIB has a unit root
Exogenous: Constant
Lag Length: 3 (Fixed)
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Null Hypothesis: LPIB has a unit root
Exogenous: None
Lag Length: 3 (Fixed)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.880390 0.9811
Test critical values: 1% level -2.699769

5% level -1.961409

10% level -1.606610
*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB)
Method: Least Squares
Date: 12/26/13 Time: 17:37
Sample (adjusted): 1994 2014
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LPIB(-1) 0.004264  0.002268 1.880390 0.0810
D(LPIB(-1)) 0.115768  0.262886 0.440373 0.6664
D(LPIB(-2)) -0.247035 0.262585 -0.940784 0.3628

0.191953  0.249846 0.768286 0.4551
D(LPIB(-3))
R-squared 0.057905 Mean dependent var 0.138839
Adjusted R-squared -0.143973 S.D. dependent var 0.097584
S.E. of regression 0.104372 Akaike info criterion -1.488573
Sum squared resid 0.152510 Schwarz criterion -1.290712
Log likelihood 17.39715 Durbin-Watson stat 2.102597
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Null Hypothesis: D(DLPIB) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.357894 0.0132
Test critical values: 1% level -4.498307

5% level -3.658446

10% level -3.268973
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB,2)
Method: Least Squares
Date: 12/26/13 Time: 17:46
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DLPIB(-1)) -1.165467  0.267438 -4.357894 0.0004
C -0.226409  0.665116 -0.340405 0.7377
@TREND(1990) 0.016127  0.052006 0.310102 0.7603
R-squared 0.537286 Mean dependent var 0.099270

) 0.482849 S.D. dependent var 1.850073

Adjusted R-squared
S.E. of regression 1.330447 Akaike info criterion 3.546388
Sum squared resid 30.09150 Schwarz criterion 3.695747
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Null Hypothesis: D(DLPIB) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.547761 0.0021
Test critical values: 1% level -3.808546

5% level -3.020686

10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB,2)
Method: Least Squares
Date: 12/26/13 Time: 17:47
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DLPIB(-1)) -1.175900 0.258567 -4.547761 0.0002
C -0.042202 0.291596 -0.144729 0.8865
R-squared 0.534669 Mean dependent var 0.099270
Adjusted R-squared 0.508817 S.D. dependent var 1.850073
S.E. of regression 1.296613 Akaike info criterion 3.452028

30.26172 Schwarz criterion 3.551601
Sum squared resid
Log likelihood -32.52028 F-statistic 20.68213
Durbin-Watson stat 1.815514 Prob(F-statistic) 0.000249
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Null Hypothesis: D(DLPIB) has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.680521 0.0001
Test critical values: 1% level -2.685718

5% level -1.959071

10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPIB,2)
Method: Least Squares
Date: 12/26/13 Time: 17:50
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DLPIB(-1)) -1.171907  0.250380 -4.680521 0.0002
R-squared 0.534127 Mean dependent var 0.099270
Adjusted R-squared 0.534127 S.D. dependent var 1.850073
S.E. of regression 1.262765 Akaike info criterion 3.353191
Sum squared resid 30.29693 Schwarz criterion 3.402978

-32.53191 Durbin-Watson stat 1.815936

Log likelihood
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Abstract.

The study of the topic of money and its role in influencing economic activity has been
the object of interest and discussion by many researchers and students in economic and
monetary field, both on the theoretical and practical level. Theoretically, we find that the
various economic theories have interested in analyzing this topic; some of them support the
role of money in economic activity (effective money), while others believe the opposite
(money is neutral in economic activity).

Because the Algerian economy has failed to get such studies, we have tried, through
this research, to study the existence and nature of the relationship between money supply and
gross domestic product in Algeria during the period (1990-2014), by the demonstration of the
theoretical framework of money and gross domestic product, and the theoretical rooting of the
relationship between them with a focus on clarifying the relationship between monetary
policy and economic activity during the study’s period. At the end, we made the practical
study of the causal relationship between money supply and gross domestic product using the
methodology of Granger and the latest statistical programs in analyzing the causal
relationship.



The study concluded that there is a long-run equilibrium relationship between money
supply and gross domestic product. The direction of this relationship is from gross domestic
product towards money supply in its broad sense (M2) and narrow sense (M1), which applies
to the nature of the Algerian economy and the nature of the followed monetary policy.

Résumé.

L'étude du théme de la monnaie et son rdle dans I’impact sur l'activité économique a
¢té objet d'intérét et de discussion par de nombreux chercheurs et étudiants dans le domaine
¢conomique et monétaire, sur le plan théorique et pratique. Théoriquement, nous constatons
que les différentes théories économiques ont intérét a analyser ce théme ; certaines d'entre eux
soutiennent le role de la monnaie dans l'activité économique (monnaie efficace), tandis que
d'autres croient le contraire (la monnaie est neutre dans l'activité économique).

\

Vu que I'économie algérienne n'a pas réussi a obtenir de telles études, nous avons
essaye, a travers cette recherche, d’étudier l'existence et la nature de la relation entre la masse
mongétaire et le produit intérieur brut en Algérie durant la période (1990-2014), a travers la
démonstration du cadre théorique de la monnaie et du produit intérieur brut, et 'enracinement
théorique de la relation entre eux avec un accent sur la clarification de la relation entre la
politique monétaire et l'activité économique au cours de la période de I'é¢tude.Enfin, nous
avons fait I'étude pratique du lien de causalité entre la masse monétaire et le produit intérieur
brut a l'aide de la méthodologie de Granger et les derniers programmes statistiquesdans
l'analyse du lien de causalité.

L'étude a conclu qu'il existe une relation d'équilibre a long terme entre la masse
monétaire et le produit intérieur brut. La direction de cette relation est du produit intérieur
brut vers la masse monétaire au sens large (M2) et au sens étroit (M1), qui s’applique a la
nature de I'économie algérienne et la nature de la politique monétaire suivie.



