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JSas Byine lyriall JS o oline 136 (rmk)k (sslast A ghomall A1) calS 135 (var) g 3sai puase
(r) s (srsk) 51 Ondhmane dgiaadl ) culS 13 Ll ryyhall s oalyiall Jalsil
Lol JelKall culidle aast ddsiad) 44,
2okl ehal el ) @ilall JalSill cilgatie 2o yaaly

Jolie il Jelsal) cleatia (e QY e dlia G dumd LY (frace ) SN al >
A A (e LAY 13gd Ay A Alian) Cauals o/=Q 2all y alall 23l

Ktrace = 'rEi_k=,-+1 In (1 — }‘-'E]

b ghaall Laldl) adll R
LAlaadall 2ae -n
Adgdiaall A0y — 1

Lhyriall 2ae k

AUl ABA)) (385 alilias) cruad (GA Appay (s 9all) ADIA) Aagdll L >
}Mmax(rrr + 1) =-1rln (1 - :"'a.-n_'_ li) >

il Glucaydll e Johanson loal Ky

. vall ol A Adghiadll A5y cal€ 1) r>0 :Hy &
(Mirace > Adsand) daall adll) o of ¢ ) SOy A ill o2 (a5 13) <

2590m oS3 Gaw gae cenal U o !

T48-147: 5 a oS5 (i aga ciisal ousie (- 2
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JOA il B g amil )R Jalaa o giliad) Sl Cipa a1 Gald sl i)
(2016-1986) i)
O A Ae Dgag (s2e LAY Cpaliial)l JalKal) dgyyla aokn Ulgla jenall 1 P
Jalea) by dhall o3a (8 ade jamall el 8 adill HhEuYls oyihall Jlall Cayn je
Copa e llE 530 ) (ulSa) 520 A jeae Jal 50 20161986 35wl Pha o gaiill )
Cria anday (ol magai ol DA G QAlall (8 gadill pHEWY) Gt Lo gihall Hluad)
ahasiuly Gl (s ieS gadil) HhE Y] (Jiwe HoiieS gyl Hlal) Ciya ) Gl

-Eviews 9 zaliy

Al ) dahal) gz dgal chagiy a1 gY) allaal)
L) Lyl e agals 1 6¥) g Al
fyrial) iyl -1
OS5 gamill LEuY) Jalaay gyiball Dl Gija w50 JS1 43ae) Aludis duhall aasiins
31 Alasivsall Ziall pas o 102016 d4le 1) 1986 (e 33iaall 553l 3y g by (e Alualuall 038
Pl (Baalina
il gaall 8 il Glaaas aal e Cipaall jra Hsa5 ey (TCH dipall s 3
Copall jrs 4S5 a gmadd (aaladV) oo Aol A8 4 A8Ie llagd (Joshlly
¢ eVl Capall yru Ladic) 28 zigall 8 e yuie ey o2l Auhall 8 axdi)
csSa¥ ) Vsally e saals sans Jilie (oyhad) Ll e las gl sae aif Jle Capall
Gl il e Caprall ¢ Auhall z3sai B ol ke ey g3ly 1 CSM a8 j)Eiuy) >
AN 3 (e ) saly) IS8 ¢ (PIB) (Jleay) sl mililly (M) dpaiil) ABSH o <l
e Lo USG5 QLR 1agy Ja5 Cagan abasll zalil) 8 Aliles (Gai ) 30l Wbl Y il
Calaay e Loy DR 368 ptiay (o) sl 1agn (5T) LYY age Jiay o) il
O JS Aleiad) ldandl LA e b5l 138 Glaay Lid Cus ¢ CSM g2l ) jiius|
Aalaall alatinly elldy duhall 558 DA Jleal) o) mill) aasy il 4 4l A1)

Al

AM.,
/v,

=

CSM = APIB)
FIE
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:( Sources of Data) Sllby) jalaa—2
A il gl Ll 8 AR lyrne e Sl e Jpeanll o5 28
(s «(www. Banqued’Algérie.com) ihall ¢liy ¢ jaliaial¥) cild danll clgall (e 5jalall

http://data.albankaldawli.org/country/algeria?view=chart 2018;sur site Indicators Development

2016-1986 auhall 3518 DA Clyaiall o3a Judls sk nie b e Ay

BAM JMA il B CSM il JaN) Jalaay $/z3 ilial) Lol Cipa o sk (19-VI) ad JS&
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A8l Ayl Z gl diuagi 1 ALY g Al
PRl Lapall Wy Auhall 3 sal aranal a3 Ay ylailly dggpdanl) luhal) ) ol

CSM = f (TCH)

CSM =C + B TCH+ u,

sl e IS e oS Gaw WS Auhall #3508 Jadly Cua
. oY) Cipall jau: TCH

Ll i) Jeles: CSM

Myl el 7 3 satll dales 18

il ALl g pall b 35 o) A il ey gt (Bl Al lptal) sl as r
Al Clyiall (e dadley aue 588 clhey gl slasy) (anlie Gany L) o
¢l Cauag) oglbimall Cibat¥) A58 5al Al Cauagl lual) Janglly (&S5 Gunlia) G s
Jsand) 3 4uadli laa JS; claliall s ) A8l byaie JSU 13a s ¢ alaal) Laglly Luall Zogsl

fslgall
gisalll cyiial huay padle : (31-VI)ad) Jsia
TCH CSM

Mean 56.28439 1.725855
Median 69.29240 0.905700
Maximum 109.4430 14.31620
Minimum 4.489700 -0.423100
Std. Dev. 29.95117 2.894817
Skewness -0.532117 3.328047
Kurtosis 2.149927 13.90591
Jarque-Bera 2.396325 210.8547
Probability 0.301748 0.000000
Sum 1744.816 53.50150
Sum Sq. Dev. 26912.17 251.3990
Observations 31 31

Eviews9 galin sxaiul Lllall dlae) (e 1 jiaal)
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saalie 31 iy (Auhall Clsin) Al ana o) wdlel (31-VI) ad) Jsaad) DA (e Jaadls
a5y a5 1987 diw ad dad ) Gyl e Ja i gkl clulyall 281K 5,5 g
ad i ol ady gatill i) Jeles Laiy cauhall G4les 25 2016 Ao ad dad el s Al
LS bl Casiie 585 2001400 41 dad el aluys cduhyall Gt (e Y1 Gl 32009 di
$/z256.28 il Ciypeall e Aludes Jawsgie of Baadl Cua (Mean) olual) Jassidl) Jsaall ek
pie (pe 5y<a Lidaay La 585 ¢ 29.95117 0)28 (g)lias Calyails Lehaigia (pe AL 008 it g
aalgll e Lo day Jone 505 1,72 g8l Y1 Jalae s Jans i iy ey i) 0 puilas
il ol Calyaily Auhall 5558 Al e gl sLa@Y) 8 Cadla pdmi dgag (ro jmy Laa (1)
e Capaall e of 2230 bl kel (Std-Dev) (o)lamal) CilyadN) A55liag ¢ 2.894817
Ll DELN) Jalaey ylie ST Calyaily

CSM (s} )iy TCHuhmal) s 3 il Jaadlaad) 4y liiead JLEA 2 S callaal)

Gl 1Y) Le A e 2Y alyiall Julall Lol Gadaig duhall z3gad a8 A gyl 8
Al DLl palsd pand ) Al HLas) Cang s oY o By Gl 3,800 Judld)
o i JS Ll A aaas LS (s (e XUl (2016-1986) 5l DA duhall <l yiial
RN
LUV adly ¢ bl an )l Leie Ak (e ST aladiid S dhal) clysiad Ayl sl e )aYs
o3 Aficially Lganl Mzt Cua (Unit root test) saasll jia calylial alasinl e Slad ACF <l
KPSS Ll afi(AugmentedDickey Fuller test) ADF ,Lial ( Dickey-Fuller ) DF Ll
.(Kwaitkowski, Philips, Schmidt, Shin)

(ACF) (A1) Bl ¥ A0 alafiealy Apiad Gedheal) 4 lyiiasd Ay 1J5Y) 5
e e Ysh canl bl clyarial Ll anll DA e diasl) Judliadl Jilas dlee Tag

AL (65 Cua “;\m L) Al cD e Hlad) DA e a_ubqn 2 Aiadl) Jdlud) )\)zau\
—1.96 +1.96 7 s oW L e

[ AT . VT

(ACF) S Lla V) Ay sk magy  Msall Jsanlls «:\Pﬂ\ Jicik Cus k>0 ded JS Jal o

Aual) Cyaial 2016-1986 55l Mla
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(2016-1986) 55iil) & CSM (gl _jiad) Jalral 330 LUEN) Al il :(32-VI) &) Jsaa

Sample: 1986- 2016
Included observations: 31

Partial
Autocorrelation | Correlation AC PAC Q-Stat Prob
] .. 1T ]0.029 0.029 0.0280 0.867
L] o] 20 [-0.138 |-0.139  10.6994 0.705
CFE ] 3 10.308  [0.323 4.1597 0.245
] Ko 40 [-0.008 |-0.071  14.1623 0.384
L] . 5 ]-0.071 ]0.030 4.3600 0.499
] o] 60 [-0.045 |-0.175  |4.4422 0.617
L] o) 70 [-0.127 -0.105  |5.1312 0.644
KL ¥ 8 ]-0.190 |-0.225  16.7377 0.565
KL o 9 |-0.083 |-0.035 ]7.0602 0.631
L Ko 100 ]-0.091 |-0.098  |7.4657 0.681
L . | 11 10139 |-0038 [8.4492  |0.673
] | | 12 |-0.047 |-0.063 [8.5675 0.739
CFL o] 13 ]0.093  ]0.118 9.0610 0.768
L] o 140 ]-0.097 |-0.162  19.6289 0.789
] o] 15 ]-0.065 |-0.052  |9.8985 0.826
L o] 16 10101 |-0.106  ]10.593 0.834

Eviews9 gl aladiul lall slac) (e 1 jiaall

Y] Jaledd (ACF) 33N Bl V1 A1l ea gy (52 o3le ] (32-VI) ady Jsaall DA (e
LUV s axd o () e Jgandl il of laadl ajalie 550800 16 dal g ((CSM) g2l
o WS ‘j;;& e ?ff’] A& Jlae Jah LS a8 (f Liaall Uigina (g5l ((CSM) I 3130

Ll _):..AT e 10.593 6‘51.-»3 16 ),)A& iy Q-Stat ( Ljung -BOX) oS 5 @P)S @LA;;\

%5 < prob=0.834 Jia¥) 4 of L X*(16)=20.296 aadall aysill A ganll Laill e
adal) dpcap Jiing Apia3l) Abudad) i aney i Al Jad) A iy Ly ¢ (Adsand) dasll)
(CSM) 2l ) Joalaad il ALkl o (oF ¢ Liygin Jiay Jlasall ol a8 0

. e

.g)s.b..u\
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Sample: 1986- 2016
Included observations: 31

Autocorrelation
Partial Correlation AC PAC Q-Stat Prob
A ieiolaiolal N iaiokaioial 1 0.875 1]0.875 26.087 0.000
N aekokaiell KL 2 0.743 |-0.094 45.558 0.000
N akeiokal 3 0.643 10.062 60.668 0.000
LR KL |4 0.532 |-0.120 71.375 0.000
L IRE 0.414 1|-0.081 78.109 0.000
CEE .6 0.313 |[-0.019 82.116 0.000
CE K7 0.203 |[-0.125 83.872 0.000
*. | | . |8 0.097 ]-0.052 84.292 0.000
| . | | . |9 0.033 10.072 84.343 0.000
] .| . 10 |-0.016 |-0.010 84.355 0.000
] .. 11 |-0.061 |-0.008 84.543 0.000
E .. 12 |-0.098 |-0.041 85.063 0.000
E .. 13 |-0.127 |-0.025 85.974 0.000
KL .| . 14 |-0.150 |-0.026 87.335 0.000
KL ). 115 |-0.167 |-0.031 89.126 0.000
KL .| . 16 |-0.186 |-0.061 91.494 0.000

Eviews9 maliy alasiuly Ll dlac) (e 1 )

Cipall el (ACF) SN Bl V) Alls seasy g3 oMel (33 -VI) ady Jsaall DA e

I LU N A ad o ) e Jsaad) it o Jaadl Cua ¢ 3l ki 16 dal (e (TCH)
] A Jlse s LelS w6 %5 dsine (s5iame 2ie jiall e Lysies calias ((TCH)
Aal) (e Wbt ST 591,494 (55s 16 Al Aoy Q-Stat dlan) of LS ([ =28 222

&
H

\T JT

( Ljung -Box) 4ileasy Jlaal) i JLs x (16)=20.296  =ulall ausill 4 gaal)
< Y Slaall of g1 ¢ Hy aasll A jp (oadys il ¢ (Aa5aal) 4all) %35 > prob= 0.0.061
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G el Y1 A o e el ALudidl il aaey i 3 AL Al Jaig ¢l Lyt
Lﬁjﬁ Jn\..ﬁ‘)\ J)A)l calllld) sda z\.i)bsla.u\ pac GJL dd,j \AA_’ c‘)s.ml\ g 3%\.1::.1 )4 92 uam-fu (TCH)J

AL 53 a8 o

( Dickey-Fuller ) DF Jia) aladialy 4ia3l Judbad) 4 i) duh 1 A6 ¢ il

Jo¥) zigall (TCH) cipall jou Adalid Jgd S0 jLid) il 1(34-VI) a8 Jsan

Dependent Variable: DTCH
Method: Least Squares

Date: 28/04/18 Time: 18:06
Sample (adjusted): 1987- 2016
Included observations: 30 after adjustments

'Variable Coefficient Std. Error t-Statistic Prob.
TCH(-1) 0.047267 0.017520 2.697870 0.0115
R-squared -0.126259 Mean dependent var 3.491357
Adjusted R-squared |[-0.126259 S.D. dependent var 5.553046
S.E. of regression  |5.893188 Akaike info criterion 6.418237
Sum squared resid  {1007.160 Schwarz criterion 6.464943
Log likelihood -95.27355 Hannan-Quinn criter. 6.433178
Durbin-Watson stat [1.237744

Eviews9 galin alaiul Al slac) (e 1 jaal)

Aiadl) ALl Jlob S Ll 23 sail Adlany) il maas 3 dlel Joanll A (1

2.697870 Caaly 38 DF jLaal aladinl 5084 t-Stat 1 Adlasy) dadll o} Ladl (TCH) < pall e
LS ¢1.95 sl s «Js¥) z sl DF b (S Joan e Anviivnall Al ganl) dasill e ST as
V) Hp adal) dpmjd iy JUllyy ¢ (Aalsaad) dadll) %5 > prob= 0.0115 Jlaia¥!) i
ol 8 A Hy Adil) fpapdl) Jiy Sfiae e Aiasl) Abdul) gl ¢(3s0ns ysda dsas (el
Gyiee (TCH) Capall e duia3ll dLull)
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A8 zigall (TCH) dipall jrw Adadad jigh 9 Lad) il :(35-VI) b Joa

Dependent Variable: DTCH

Method: Least Squares

Date: 28/04/2018

Sample (adjusted): 1987- 2016

Included observations: 30 after adjustments

Variable Coefficient Std. Error t-Statistic |Prob.
TCH(-1) -0.015080 0.036374 -0.414596 [0.6816

C 4.313426 2.233756 1.931019 |0.0637
R-squared 0.006101 Mean dependent var 3.491357
Adjusted R-squared |-0.029395 S.D. dependent var 5.553046
S.E. of regression 5.634070 Akaike info criterion 6.359882
Sum squared resid ~ |888.7969 Schwarz criterion 6.453295
Log likelihood -93.39823 Hannan-Quinn criter. 6.389765
F-statistic 0.171890 Durbin-Watson stat 1.321709
Prob(F-statistic) 0.681597

Eviews9 gl aladinly dUall slac) (e 1 juaall

Alalull g8 Sy 5laa¥ B 7 3saill Adlan) okl sy @3 el Jsand) Pla (e

Caaly 08 DFLas) ladiuly spidl ¢-Stat 3 dglaaay) 4l Gl Jasdl ( TCH)Cpall el Ayl

zisall DF Jlsd oS3 Jsaa (e Aniinal) Al ganl) el (o Jaal oy (dillaall 2ally) 0.414596

dagll) %5 < prob= 0.6816 Jlaia¥) i ol LS ¢(Lalkaall daily )=3.00  cazly Ally ¢ L

e Aia3l) AL (6 ¢(Rasans ysda 35 e All) Hy paed) i Jais Il ¢ (Adsaal
Al Al Jhaily 8 Al Hy bl duzdll a8y 8yfie e (TCH)bpall
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CBY 7 3galll (TCH) cipal) jow Al Jgb a3 LS80 @il 1(36-VI) ad) Jgan

Dependent Variable: DTCH
Method: Least Squares
Date: 28/04/18 Time: 18:02

Sample (adjusted): 1987 2016

Included observations: 30 after adjustments

Eviews9 gl alasiul Al slac) (e 1 jiaall

Variable Coefficient | Std. Error | t-Statistic Prob.
TCH(-1) -0.100076  0.085222  |-1.174305 0.2505
C 4.191049  |2.228030 |1.881056 0.0708
@TREND 0.306821 0.278443  |1.101917 0.2802
R-squared 0.048875 Mean dependent var 3.491357
Adjusted R-squared -0.021579 S.D. dependent var 5.553046
S.E. of regression 5.612641 Akaike info criterion 6.382559
Sum squared resid 850.5469 Schwarz criterion 6.522679
Log likelihood -92.73839 Hannan-Quinn criter. 6.427385
F-statistic 0.693713 Durbin-Watson stat 1.273182
Prob(F-statistic) 0.508405

AL a8 S0 LY J6Y) 73 gaill Ailiany) w3l miag o3 oSl Joaall DA

Ry 1174305 <aaly 8 ¢-Stat 3 (Adlkaall ) Ailasy) dedll o) Laadl ( TCH)<apall yrad Ayl
O LS (3.60 iy Ally (bl 235l DF Jlsb (o0 Jsan (e Anifinnal) Adsoal) daiill (e il
e All) Hy aasll dpapd Juii Ul ¢ (Adsand) 4adll) %5 < prob= 0.2505 Jaia¥) duus
o Hy Alal) Gy il (mbyig ¢ bpfise e Copaall jand Aol Aludad) o ol ¢(3sans 53 2585

. (TCH) Gapall yaasd Fiall Aluld) iinly
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(Augmented, Dickey-Fuller ) ADF JL3a) aladiuly Aia 3 Jadlad) A ) it duya =l g Al
( TCH)ciyall jus iludud ADF i) gitii — 1

Jo¥) z3salll (TCH) cipall jows Lol (g siuall 3 ADF Liid) il :(37-VI) a8 Jgaa
Null Hypothesis: TCH has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.

Augmented Dickey-Fuller test statistic 1.421391 0.9578
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

Eviews9 gl il Ll dlac) (e 1 jaall

Dshall i (S LAY JgY) 2 3saill Adlean) il g 3 oDl Joaall PS40
t- 1 (Adlhal dadlly ) 5yciall Ailanyl dagdll ) Jaadl (TCH)ipall jed 4piejll Aludull ADF
(1.610011 ¢1.952910 ¢2.647120) Adsaal) adll (30 ol s 1.421391 caly 8 Stat
At O WS oY) zasaill gl e (%10 ¢%5 ¢%1) dgsimal) Clygise diee dallaall daglly
ol (Rasang s dgay et ) Hp adel dumd Jis Ul ¢ %5 < prob= 0.9578 JliaY|
Alalod) phaiuly 58 AN Hy Al dpza bl (b yis @yt e (TCH)Cpall el 4pi03l) Aludul)
. Agiedl)

-

Y 7 3gaill (TCH) dipal) jos Alodedd s innal) 2ie ADF LA geii :(38-VI) by Jgia

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.796395 0.8052
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

Eviews9 gl alaiul llall slac) (e 1 jaal)

Dshall Sl (S laaY Sz dsaill dplany) il moag o2 lel Jsaall DA e
t- 1 (Aalkaall Aedlly ) 3ydial) Aflany) Aedll of Jaadl ( TCH)<apall jrud 4yl dlulull ADF
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$2.967767 ¢3.679322) idsaall aill (o jrual g (Aallaall dally ) 0796395 caly B Stat
¢ SO Zisall il e (%10 %5 ¢%1) dysinall Gl viec dsllaall dadlly (2.622989
5 dgag el All) Hy poad) dacad Jiii ML ¢ %5 < prob= 0.8052 JLia¥l s of LS
S8 A Hy Abad) A dl) adpy Biee e ((TCH)Cipall Hand Lanadll Alulud) (gl ¢(dusans

- Al Al bl

Y g dgaill (TCH) dipal) jos Alededd (s sinnal) 2ie ADF L5a) geilii :(39-VI) by Jgia

Null Hypothesis: TCH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 6 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.5049 0.0079
Test critical values: 1% level -4.394309
5% level -3.612199
10% level -3.243079

Eviews9 zalin aladinly Adlall slac) (e 1 juaall

Dshall S LAY G £ 3 paill Ailiany) mlE g @Al oMel Jsaall DA (e

t- 1 (Rallaall Aadlly ) 3ydal) Aflany) dadll of Laadl ( TCH)<apall jaud 4yl dulull ADF

3.612199 ¢4.394309) ddsaall adll e LS LA, (dilkall el ) 4.5049 ¢l ¥ Stat

¢ Gl Fagall il e (%10 %S ¢%1) s Gligine v ddlhall daally (3.243079

3sas el All) HO axall dguajd iy Jallyy ¢ %5 > prob= 0.0079 Juia¥) i ol s
- e (TCH)<ipall aad Aol Aladud) ol 8 ) Hy Aladd) Gl Jiiy o(Rsans Dsda
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Null Hypothesis: CSM has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.975979 0.0003
Test critical values: 1% level -2.644302
5% level -1.952473
10% level -1.610211

.Eviews9 C‘AL—'U" ?\J';B_ul..: Z\_JLLJ\ J\J_r_l (—e :J.\_aa.d\

Dsbaall ls8 (S sy J5¥) g agaill dfbiasy) il mag A el Jsaall DA o

ially ) 5aiall Aglian) dadll o) Laadls (CSM) aiil) [hinuy! Juledd 43l Alulull ADF

€2.644302) ddsaal) asill o ST g (ASlhall Aadlly ) 3.975979 sl a3 ¢-Stat 1 (Ailladl)

sl e (%10 %5 $%1) dsinal i viee Aalhall dedly (1.610211 ¢1.952473

) Ho pandl & mdys My ¢ %5 > prob=0.0003 Jlaia¥) dpus of LS ¢ J3¥) z3gaill

DY) Jralaad Aiall) Al ol 58 ) Hy Al A il (g o(Rasing psda dsas (paua
. 8jie (CSM) (sl

G 7z 3gaill (CSM) i) JLai) Jalaa Aadedd (g ginnal) 2is ADF jLid) @il :(41-VI) a8 Jgan

Null Hypothesis: CSM has a unit root

Exogenous: None
Lag Length: 0 (Automatic - based on SIC,

maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.132936 0.0002
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007

Eviews9 galiy alaainly Adlal) lac) (e 2 juaal)
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$3.670170) ddsaal) msill o ST L (ASlkall Aadlly ) 5.132936 sl a5 t-Stat 1 (illadl)
sl e (%10 %5 %1) asinall Clgive vice dallall iadll (2.621007 ¢2.963972
) Hp pasll dpmjd iy iy ¢ %5 > prob=0.0002 Juca¥l i of LS ¢ Ul 2 3gaill
Db Cebeal Aiadl Adadl ol & 0 Hy il 3l Qg o(Rsang s dgay (pandal
. 3)ie (CSM) (sl
ldirg Copeall s Al o s jodaall g S laaY Aalal) Jgaall gl DA e il
t AU Jpanll 8 mimse o LS gl die e o) LY Jalas

(TCH) § (CSM) il )iiay) Jales ddudad (g siual) 3 ADF lgd) il :(42-VI) ad) Jsaa

Variable Level
ADF statistics Result
CSM -5.132936 Stationary
TCH -4.5049 Stationary

. odel ADF whlial it e alae¥l Adtall slac) (e 1 jlaal)

KPSS JLid) aladiody dail) Jadbaad) 4y L8ia) dadd :aldl g Al

WY Hy oedall (sl Jiahy Cus ¢ ADF LAY aluajd 8 (eSlea JLEAY) 138 iy
PAA ey o5y ) Sk Luhall iyl Liejll Aududl o  AKPSS jlos) b zeY clieliae
el aladinly Aol Cyaie e (Kwaitkowski, Philips, Schmidt, Shin ) KPSS jlia) (guks
:Qtﬂ\ djd}j\ LA‘; Llast Eviews9

TCH %udud ( Kwaitkowski, Philips, Schmidt, Shin ) KPSS Jiia) gt :(43-VI) &) Jsaa

Null Hypothesis: TCH is stationary
Exogenous: Constant , Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.143379
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000

*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 142.2565
HAC corrected variance (Bartlett kernel) 552.1372
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Null Hypothesis: CSM is stationary
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.113716
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000

*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 868.1346
HAC corrected variance (Bartlett kernel) 3488.235
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OLS s yraall cilagyall Adpha Saadaty dshall i (g A0l puaiiy agiin gyall laa 3
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CSM = f (TCH)

CSM =C + B TCH+ u,

OLS 45k sifiadl & i) j)aiay) o oibad) Jlhall e joa 1 i gilid :(45-VI) ad) Jgan

Dependent Variable: CSM
Method: Least Squares
Sample: 1986 2016
Included observations: 31

Variable Coefficient |Std. Error] t-Statistic Prob.
C 0.925220 | 1.127800 | 0.820375 0.4187
TCH 0.014225 | 0.017752| 0.801297 0.4295
R-squared 0.021661 |Mean dependent var 1.725855
)Adjusted R-squared -0.012075 |S.D. dependent var 2.894817
S.E. of regression 2.912242 |Akaike info criterion 5.038064
Sum squared resid 245.9535 |Schwarz criterion 5.130580
Log likelihood -76.09000 |Hannan-Quinn criter. 5.068222
F-statistic 0.642077 |Durbin-Watson stat 1.986592
Prob(F-statistic) 0.429476
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Null Hypothesis: u; has a unit root
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic| -5.354187 0.0000
Test critical values: 1% level -2.644302
5% level -1.952473
10% level -1.610211
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Dependent Variable: D(CSM)

Method: Least Squares

Sample (adjusted): 1987 2016
Included observations: 30 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 0.440489 0.636063 0.692525 0.4945

D(TCH) -0.107608 0.098422 -1.093336 0.2839

U(-1) -0.986580 0.189758 -5.199135 0.0000
Mean dependent var

R-squared 0.520185 -0.010263
S.D. dependent var

Adjusted R-squared | 0.484643 4.087759
Akaike info criterion

S.E. of regression 2.934535 5.085615
Schwarz criterion

Sum squared resid 232.5104 5.225734

Hannan-Quinn criter.

Log likelihood -73.28422 5.130440
Durbin-Watson stat

F-statistic 14.63584 1.889873

Prob(F-statistic) 0.000049
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" iilaa) Ge yroal Lsuaddl (F¥) ol 13 Ll s A0l 3say (of Alad) 3 jal)
A ADle a5m pae (gf Asedall duaydll Jii (A0 gaal) "Fisher

@81 LR Jalaag @il Jlaal Cipa jrw C Asad) A LSS @il (48— V) ad) Jgas
Pairwise Granger Causality Tests

Date: 04/28/18 Time: 02:40
Sample: 1986 2016

Lags: 2

Null Hypothesis: Obs F-Statistic Pu<rob.

CSM does not Granger Cause TCH 0.33801 0.7165
29

TCH does not Granger Cause CSM 0.88488 0.4258
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http://data.albankaldawli.org/country/algeria?view=chart
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http://www.alnoor.se/article.asp?id=28607 i)l Je -l
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il e 7l 2016 gl 28 ¢ il ¢ gl
http://www.algeriatimes.net/algerianews34952 . html

13 ¢ lall ¢ giad) Jlaall (e JliuaY) Cida 5,889 5agaad) Alaadl " (il 5 galsa —177
http://www.altahrironline.com/ara/?p=237880 :kail)ll Je ~U 2016 )sa

19 ¢ ihall (Baua dae (@3hly Sl cida 1) dala B Lifad) 0o (WS dene =178
http://www.algpress.com/article-16880.htm  :Jahll e ~a 2015 yremmn
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—2001 558 JMA PIB  Alaay) Aaall gilll) 3 cleUail) daabuse dpui :(01) a8y 3ala

2016
t Ciladd
8, il oLl | 551y claad PYWITILT S A
% dgaganl) % dgagandl|  %dgagand) | % dsliall | %ciylgl) Lo | % il aall %| gl
21,8 8,5 11,2 7,5 7,2 3421 9,7/ 2001
22,2 9,1 11 7.5 8,3 32,770 92| 2002
21,2 8,5 10,5 6,8 7,7 356/ 9,8] 2003
21,2 8.3 9.8 6.3 7.3 37,8 94| 2004
20,1 7,5 8,4 5,6 6,5 44,4\ 77 2005
20,1 7.9 8 5.2 5,8 459| 75| 2006
20,5 8.9 8,4 5 5,7 439| 7.6/ 2007
19,4 8,6 9.8 4,7 5.9 45,1 6,4 2008
23,6 11 12 5,7 7,2 31,2 93| 2009
21,6 10,5 13,2 5.1 6,2 349 85| 2010
19,7 9,2 16,4 4,6 5.9 36,1 8,1 2011
20,4 9,2 16,3 4,5 7,7 34,2 8.8 2012
23,1 9.8 15,3 4,6 8,1 298] 99| 2013
24,3 10,4 15,9 4,9 7,2 27| 10,3| 2014
27,2 11,5 17,4 5,4 7,5 18,8| 11,6 2015
27,8 11,9 17,3 5,6 6,6 17,4, 12,3] 2016

UATRPRS oldie) 2dWal Sae) (et haal)

- World Bank, (2018), World Development Indicators 2018;sur site :

http://data.albankaldawli.org/country/algeria?view=chart
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CSM TCH Années
0,5077 4,7023 1986
1,6016 4,4897 1987
1,6215 5,9147 1988
0,2825 7,6085 1989
0,4297 8,9575 1990
0,5037 18,4728 1991
1,2259 21,836 1992
0,6731 23,3454 1993
0,6219 35,0585 1994
0,3448 47,6627 1995
0,5666 54,7489 1996
2,0421 57,7073 1997

9,211 58,7389 1998
0,9721 66,5738 1999
0,5767 75,2597 2000
14,3162 77,215 2001
2,3391 79,6819 2002
1,0093 77,3949 2003
0,6488 72,0606 2004
0,5603 73,2763 2005
1,4855 72,6466 2006
2,0611 69,2924 2007
0,9057 64,5828 2008
-0,4231 72,6474 2009

0,707 74,3859 2010
0,9324 72,9378 2011

0,986 77,5359 2012
2.9464 79,3684 2013

3,74 80,579 2014
-0,0939 100,6914 2015
0,1998 109,443 2016

sl Talaiel 40Ul alac) e i eaal)

- World Bank, (2018), World Development Indicators e
2018;sur site : http://data.albankaldawli.org/country/algeria?view=char
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— Rapport 2003.

— Rapport 2004 juillet 2005.

— Rapport 2005 juin 2006.

— Rapport 2006 juin 2007.-

— Rapport 2008 September 2009.-
— Rapport 2013 November 2014. -

— Rapport 2015 November 2016 .
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P

( TCH)dipall jou Audud ADF L8 gitss <Yyl

Js¥) zisadll —1
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCH)
Method: Least Squares
Date: 04/28/18 Time: 01:44
Sample (adjusted): 1988- 2016
Included observations: 29 after adjustments
Variable Coefficient |Std. Error |t-Statistic |Prob.
TCH(-1) 0.027397 |0.019275| 1.421391 0.1667
D(TCH(-1)) 0.398185 [0.188452| 2.112925 0.0440
R-squared 0.018144 | Mean dependent var 3.619079
Adjusted R-squared | -0.018221 | S.D. dependent var 5.606313
S.E. of regression 5.657160 | Akaike info criterion 6.370193
Sum squared resid 864.0933 | Schwarz criterion 6.464489
Log likelihood -90.36780 | Hannan-Quinn criter. 6.399725
Durbin-Watson stat | 1.986401
Eviews9 zalin aladiuly Ll dac) e juaal)
‘",a'lfd\ G..A 1gail)l —2
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCH)
Method: Least Squares
Date: 04/28/18 Time: 01:45
Sample (adjusted): 1988 2016
Included observations: 29 after adjustments
Variable Coefficient |Std. Error |t-Statistic Prob.
TCH(-1) -0.029690 | 0.037281 -0.796395 0.4330
D(TCH(-1)) 0.330501 | 0.185475 1.781922 0.0864
C 4.194611 | 2.375656 1.765664 0.0892
R-squared 0.123269 Mean dependent var 3.619079
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Adjusted R-squared| 0.055829 S.D. dependent var 5.606313
S.E. of regression 5.447569 Akaike info criterion 6.325913
Sum squared resid | 771.5763 Schwarz criterion 6.467358
Log likelihood -88.72574 Hannan-Quinn criter. 6.370212
F-statistic 1.827816 Durbin-Watson stat 1.966333
Prob(F-statistic) | 0.180826
Eviews9 zalipy aladinly Ll slae) (e jduaal)
Sl zagaill -3

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCH)
Method: Least Squares

Date: 04/28/18 Time: 01:46
Sample (adjusted): 1993 2016
Included observations: 24 after adjustments

239

Variable Coefficient | Std. Error t-Statistic | Prob.

TCH(-1) -0.545295 |0.121043 -4.504983 |0.0004

D(TCH(-1)) 0.484884 |0.168659 2.874946 |0.0116

D(TCH(-2)) -0.206896 |0.243317 -0.850314 | 0.4085

D(TCH(-3)) 0.560724  |0.237760 2.358362 |0.0323

D(TCH(-4)) 0.245623  |0.278395 0.882284 [0.3915

D(TCH(-5)) 0.391178 10.240136 1.628983 |0.1241

D(TCH(-6)) 0.673874 |0.262111 2.570946 |0.0213

C 3.882217 |3.991319 0.972665 |0.3461

@TREND("1986") 1.581620 |0.386742 4.089599 10.0010
Mean dependent var

R-squared 0.689246 3.650292
S.D. dependent var

Adjusted R-squared | 0.523511 6.012786
Akaike info criterion

S.E. of regression 4.150516 5.964339
Schwarz criterion

Sum squared resid 258.4018 6.406109
Hannan-Quinn criter.

Log likelihood -62.57207 6.081541
Durbin-Watson stat

F-statistic 4.158719 2.266383

Prob(F-statistic) 0.008480

P
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CSM)
Method: Least Squares
Date: 04/28/18 Time: 01:50
Sample (adjusted): 1987 2016
Included observations: 30 after adjustments

Variable Coefficient | Std. Error |t-Statistic Prob.
CSM(-1) -0.705283 |0.177386 -3.975979 0.0004
R-squared 0.352796 Mean dependent var -0.010263
Adjusted R-
squared 0.352796 S.D. dependent var 4.087759
S.E. of regression | 3.288561 Akaike info criterion 5.251543
Sum squared
resid 313.6244 Schwarz criterion 5.298249
Log likelihood -77.77314 Hannan-Quinn criter. 5.266484
Durbin-Watson
stat 2.054061
AU zigadll -2
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CSM)
Method: Least Squares
Date: 04/28/18 Time: 02:06
Sample (adjusted): 1987 2016
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CSM(-1) -0.971335 0.189236 -5.132936 0.0000
C 1.715530 0.640515 2.678362 0.0122
R-squared 0.484792 -0.010263
Adjusted R-squared | 0.466392 Mean dependent var 4.087759
S.E. of regression 2.986045 5.D. dependent var 5.090117
= : Akaike info criterion :
Sum squared resid 249.6611 Schwarz criterion 5.183530
Log likelihood -74.35176 Hannan-Quinn criter. 5.120001
Durbin-Watson stat
F-statistic 26.34703 1.984035
Prob(F-statistic) 0.000019
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Null Hypothesis: CSM has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.032011 0.0017
Test critical values: 1% level -4.296729

5% level -3.568379

10% level -3.218382
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CSM)
Method: Least Squares
Date: 04/28/18 Time: 02:10
Sample (adjusted): 1987 2016
Included observations: 30 after adjustments
Variable | Coefficient Std. Error t-Statistic Prob.
CSM(-1) -0.971002 0.192965 -5.032011 0.0000
C 1.747962 1.175312 1.487233 0.1485
@TREND("1986") -0.002131 0.064228 -0.033171 0.9738
R-squared 0.484813 Mean dependent var -0.010263
Adjusted R-squared 0.446651 S.D. dependent var 4.087759
S.E. of regression 3.040778 Akaike info criterion 5.156743
Sum squared resid 249.6509 Schwarz criterion 5.296863
Log likelihood -74.35115 Hannan-Quinn criter. 5.201569
F-statistic 12.70410 Durbin-Watson stat 1.984666
Prob(F-statistic) 0.000129

Eviews9 galin alasiul llall slae] (e 1 jiaal)

ipie)l) ALulull ADF jshadl Jlsd Sov Hloal Uz 3saill dplan) miliil) mocagy o3 kel Jsaad) DA s

Aaily ) 5.032011 casly a8 ¢-Stat I (Adlhal) dadlly ) 5)28) Aflasy) dadll o sl (CSM) gaiill L) Jalbed

%5 % 1) Lygmadl Slgive viec Ailladl dadlly (3.218382 ¢3.568379 ¢4.296729) ddsanll aill o ST oy (dalkaal

Jsaall jrmy s ggime e olaiN) o Layg ¢ %5 > prob=0.0017 Jia¥! das of WS ¢ S8 z3sall il e (%10
Ll Lage Al by Ml ¢ %5 < prob= 0.9738 Jlaa¥! dws of )
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KPSS Test Equation

Dependent Variable: TCH
Method: Least Squares
Date: 04/28/18 Time: 02:14

Sample: 1986 2016

Included observations: 31

KPSS L) :(04) a8) (3ala

P

TCH cipall jrw Aluded kepss sl -1

Variable Coefficient Std. Error t-Statistic Prob.

C 11.10107 |4.324560 2.566982 0.0157

@TREND("1986") | 3.012221 |0.247624 12.16452 0.0000
Mean dependent var

R-squared 0.836135 56.28439

Adjusted R- S.D. dependent var

squared 0.830485 29.95117
Akaike info criterion

S.E. of regression |12.33155 7.924541
Schwarz criterion

Sum squared resid |4409.950 8.017056
Hannan-Quinn criter.

Log likelihood -120.8304 7.954698
Durbin-Watson stat

F-statistic 147.9755 0.204343

Prob(F-statistic) 0.000000

Eviews9 gl alaiul llall slac) (e 1 jaal)
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KPSS Test Equation
Dependent Variable: CSM
Method: Least Squares
Date: 04/28/18 Time: 02:18
Sample: 1986 2016
Included observations: 31

-

e

P

CSM (saiil) LEiay) Jalae Adudd kepss  JLid) gilii—2

Variable Coefficient | Std. Error t-Statistic Prob.

C 1.725855 ]0.519925 3.319433 0.0024
R-squared 0.000000 Mean dependent var 1.725855
Adjusted R-

squared 0.000000 S.D. dependent var 2.894817
S.E. of

regression 2.894817 Akaike info criterion 4.995447
Sum squared

resid 251.3990 Schwarz criterion 5.041705
Log likelithood |-76.42943 Hannan-Quinn criter. 5.010526
Durbin-Watson

stat 1.927560

Eviews9 gl alaiul llall slac) (e 1 jaal)
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28/04/2018 Last updated:

Aol Blail) Judlad) 1(05) o3 e

Residuals from equation with dependent variable CSM
Modified: 1986 - 2016 // makeresids resid01

1986 -0.484409
1987 0.612515

1988 0.612145

1989 -0.750949
1990 -0.622938
1991 -0.684292
1992 -0.009933
1993 -0.584204
1994 -0.802020
1995 -1.258413
1996 -1.137413
1997 0.296004

1998 7.450230

1999 -0.900120
2000 -1.419075
2001 12.29261

2002 0.280420

2003 -1.016848
2004 -1.301469
2005 -1.407262
2006 -0.473104
2007 0.150209

2008 -0.938198
2009 2381716
2010 -1.276346
2011 -1.030347
2012 -1.042154
2013 0.892179

2014 1.668559

2015 -2.451437
2016 -2.282226
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1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2013
2016

0.50770
1.60160
1.62150
0.28250
0.42970
0.50370
1.22590
0.67310
0.62190
0.34480
0.56660
2.04210
9.21100
0.97210
0.57670
14.3162
2.33910
1.00930
0.64880
0.56030
1.48550
206110
0.90570
-0.42310
0.70700
0.93240
0.98600
2.94640
3.74000
-0.09390
0.1990

0.99211
0.98908
1.00936
1.03345
1.05264
1.18799
1.23583
1.23730
142392
1.60321
1.70401
1.74610
1.76077
187242
1.99578
202359
205868
202615
1.93027
1.96756
1.93860
1.91089
1.84390
1.92862
1.98335
1.96275
202815
203422
207144
239754
245203

-0.48441

061252
0.61214

-0.75095
-0.62294
-0.68429
-0.00993
-0.58420
-0.80202
-1.25841
113741

0.29600
745023

-0.90012
-1.41908

122926
0.28042

-1.01683
-1.30147
-1.40726
-0.47310

0.15021

-0.93820
-2.38172
-1.27635
-1.03035
-1.04213

0.89218
1.66856

-245144
-2.28223

Eviews9 galiy aladiul AUl shae) (e 1 jmaal)
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U)

Method: Least Squares

Date: 04/28/18 Time: 02:31

Sample (adjusted): 1987 2016

Included observations: 30 after adjustments

Variable Coefficient Std. Error t-Statistic | Prob.

U(-1) -1.004456 0.187602 -5.354187 |0.0000
Mean dependent var

R-squared 0.497005 -0.059927
S.D. dependent var

Adjusted R-squared | 0.497005 4.104251
Akaike info criterion

S.E. of regression 2.910824 5.007515
Schwarz criterion

Sum squared resid 245.7140 5.054221
Hannan-Quinn criter.

Log likelihood -74.11272 5.022457

Durbin-Watson stat 1.976285

Eviews9 galiy aladinl Lllall dae) (e 1 jaaal)
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GCSM
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i_ritical values of the 7 -distribution

{topic 8.6, further mathematics SL topic 2.6}

p=PlX=c)
o
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7. TABLES DE DICKEY-FULLER!
Modéle [1] sans tendance et sans terme constant
Modile [2] sans tendnnce a1 aved terme constant
Modle {3] avee tendance et aves terme constant

Tables de la distribution du 1,
Probuabilivés
001 | 0025 005 | 00| 090 | 095 | 0975 | 099
=266 -226|-195 (~L60| 02| L33| L70] Zi6
~262|-235(~195|-161| 091 31| 166( 204
—~260|-24 1155|161 | 091 | 129 14| 203

~258|-223| 195|162 | Oe| p29| 163 T | Moddefl]
~258|-223|-185|-162| 0m9| 128 162
123|195 (-162| 089| 18| k2
=378 | -333 1300|263 1 -037| 000 034
~358|-322|-293 | -760|-040 | ~003| 020
~351 | -317|-2%0 | -2sk [-042 | 008 | 026
~346 | -314|-288 | -257|-042 | —006| 02
—344 | -2131-287 | -257 [-043 | -007| 024] o8l
~343 1312|286 | -257 | -04a | -007| 0%
—43E 3951360324 |- 1,14 | —0.80| — 0,40 | =015
R lE BB Rl 1B T
= -373 - =318}~ — 090 | - itk
-399 |- 360 |-343 | 313 |1 0.64 i3l
—398 [-368 {342 [=313 | =128 | - 083 | Coss |- 02
~396 |- 3661341 | -342|-125 | —094 | —066 | -0.33
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Modéle [2]

:
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e
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Tables de la distribution des 1 o 7;
Modéle [2) Muodite (1]
Constunme ¢ Constante ¢ Tendnnee b
n 1% | 5% |[10%]| 1% | s jow|l1% | 5% |ne
100 | 322 | 254 (217 | 378 | At | 273 asa| 2w |23s
290 | 319 | 283 | 206 | 374 | 309|273 | 340 | 279 | 238
500 | 308 | 28521206 | 372 | 308 | 272 348 | 278 | 238
so | 38 | 252|206 | a7t | 308|272l | 278 | 2
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Abstract:

This study aims to examine The Implications of the Algerian dinar exchange policy on
the monetary stability in Algeria During the period 1986-2016<Through four chapters; in the
first and the second chapter I focused on the theoretical framework of exchange rate and
monetary stability, respectively¢ In the third Chapter, I discussed the analysis of the exchange
policy in Algeria From the independence in 1962 untill 2016« While I devoted the last chapter
To measure the impact of the Algerian dinar exchange rate on the monetary stability in
Algeria During the study period from 1986 to 2016 Through the application of the Co-
integrating Regression Method using the Eviews software version 9¢

The study concluded in its analytical part that the policy of devaluation of the Algerian
dinar did not achieve the desired objectives Because of the lack of conditions for its success¢

In the practical part of this study and through the co-integration regression models and
Engel-Granger causality test; the results proved that there is no impact of the Algerian dinar
exchange rate on Algeria's monetary stability coefficient in the short term¢

However, the error correction model showed a long and causal balance relationship
between the Algerian dinar exchange rate and Algeria's long-term monetary stability factor«

Engel-Granger causality test also confirmed that the exchange rate changes (TCH) do
not cause any variation in the monetary stability coefficient and therefore it had no reflection
on the status of monetary stability in Algeria during the study period (1986-2016), Which
confirms that the process of devaluation of the Algerian dinar was the result of inevitable
circumstances (low oil prices), And It was not intended to achieve monetary stability although
the exchange rate is an important indicator of monetary stability.

Key words: exchange policy, devaluation of the Algerian dinar, monetary stability, Co-
integration Regression model.




