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t-statistic

5% Pp test

statistic
/ 0.9216 ~1.953858 | 1.072795 GDP
1(0) 0.0094 _3.587527 | _4.367299 CPI
(0)i 0.0003 -3.587527 | _5.796629 Inv
/ 0.0995 -3.587527 | _3.231800 M2
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5% Pp test
statistic
1(2) 0.00 0 -1.954414 | _.4.639567 GDP
1(1)) 0.0001 -1.954414 | 4.532072 M2
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(Eliad daity] 9 998l 4l cSIG Sl
ARDL gsai il milii(11) Jgad)
Variables Coefficient Std. Error t-Statistic Prob
LNGDP(-1) -0.045034 0.425760 -0.105774 0.9192
LNGDP(-2) -0.213994 0.235018 -0.910546 0.3976
LNGDP(-3) -0.070152 0.329585 -0.212849 0.8385
LNGDP(-4) 0.379375 0.459510 0.825608 0.4406
INCPI 2.43E+15 2.27E+16 0.106890 0.9184
INCPI(-1) -5.31E+16 3.93E+16 -1.351219 0.2253
INCPI(-2) 3.97E+16 5.16E+16 0.769161 0.4710
INCPI(-3) 1.57E+16 2.02E+16 0.778749 0.4657
LNINV 3.29E+16 4.19E+16 0.785643 0.4620
LNINV(-1) -3.20E+16 3.91E+16 -0.819277 0.4439
LNINV(-2) -3.34E+15 2.85E+16 -0.117167 0.9106
LNINV(-3) 1.74E+16 2.55E+16 0.685566 0.5186
LNM2 -6.20E+14 4.49E+15 -0.137965 0.8948
LNM2(-1) -4.75E+15 6.03E+15 -0.787568 0.4609
LNM2(-2) 4.13E+15 4.42E+15 0.934113 0.3863
LNM2(-3) 9.73E+14 5.30E+15 0.183525 0.8604
C -3.52E+17 7.72E+17 -0.455773 0.6646
@TREND 3.31E+15 1.30E+15 2.554720 0.0205
R-squared 0.989368 Mean dependent var ~ 1.25E+16
Adjusted R-squared 0.959246 S.D. dependent var 6.35E+15
S.E. of regression 9.85E+30 Akaike info criterion 72.52490
Sum squared resid 9.85E+30 Schwarz criterion 73.40844
Log likelihood -852.2988 Hannan-Quinn criter. 72.75930
F-statistic 32.84474 Durbin-Watson stat 2.751572
Prob(F-statistic) 0.000160
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Autocarrelation

Partial Carrelation

AC FAC

C-5Stat Prob®
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0367 0367
-0.046 -0.209
-0.250 -0.184
-0.141 0.023
-0168 -0.201
-0.155 -0111
-0.116 -0.077
0.029 0.003
-0.023 -0.167
070 0215
0103 -0101
0.070 0.002

36578
37187
5.5769
6.1983
71260
7.9622
8.4585
84012
8.5127
9.8008
10.309
10.562

0.056
0156
0134
0185
021
0241
0.294
0.387
0.483
0.458
0.503
0.567

EVIEWS 9 ;5 Gl 3 jaadll

a8l ol aSaD) (S LEAY) 1a )58 e sl 8 5 5 Al sdiall cUadDU agall oyl

5%

) giall UnaASU el a5 i) sl (21) S

-1.5e+15

-1.0e+15

-S.0e+14

25e+09

S5.0e+14
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1.0e+15

Series: Residuals
Sample 1994 2017
Observations 24

Mean -234 5781
Median -9 41e+12
Maximum 9.81e+14
Minimum -1.66e+15
Std. Dev. B.64e+14
Skewness -0.484590
Kurtosis 2938747
Jargue-Bera  0.943061
Probability 0.624046
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cplill CSEA) Ak g g a2e )l Heteroskedasticity sUad¥) ol uilas <l jlisdl.
lany Allaia¥) o) aran b (19) Jsaad) i cava 138 5 A siall oUaa S

Bl Jalae ilaabiiay Laldl) dllaia Y1 dadll @l £ Ficher prob F (1,21)=0,0831
Chi-Square: Prob. Chi-Square (1 )=.0,0751
e B ) ool Al aa 68 Y ASL LY Sy Ul g ¢ 5 9pdajall dagdll (e S

43l gdad) pUaRY (il Guilad cild LA gilid 1(13) Jgad

Heteroskedasticity Test: ARCH

F-statistic 3.353881 Prob. F(1,21) 0.0813
Obs*R-squared 3.167432 Prob. Chi-Square(1) 0.0751
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O & e JalS5 Al J}_Ajj-,ﬁi\éd}u@\}d\ '&}Eﬂ\‘;é\j\é ¢l all Caulagl) CJ)A_J\ DU dmy
Long Run Form and 4 ) sill 48kadl 2 sa gl 3 gandl Hladly AlaiaVU 138 5 lgade (e 0l ppiiiall 028
(21 ) dsal 8 4sasdl s Bounds Test

& fidial) JalSill 3 gasd) LA @ii(14 ) Jsaad)

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 3.864423 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.97 3.74
5% 3.38 4.23
2.5% 3.8 4.68
1% 4.3 5.23
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e Gilday aaiall () lina HO (b yis H1 Juis il g (& idie JalS3) 40 3) 51480 2268 %10 @1
(@« 0>20 <« 0<1@3<0) ApalaBy) 4y Hail)

(Osisna 8 DS by o J o aac), A geme A8l o0 35 25%5 %5 2

Agaail] 4y il Callay 1aa 5 (H1 (=d iy HOJW®), 4 8 483e a2 Y %1 @3

Jashll Jav) clalra &) jala gilis (15) Jgaadl

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
INCPI 4986788470726691.9 20478010853277641 0.243519 0.8157
LNINV 15825019294380931 48924128229382569 0.323460 0.7573
LNM2 -285233016864818.13 5531203880404086.2 -0.051568  0.9605

@TREND -769923750832709.75 4072341408490459.4 -0.189062  0.8563
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Variable Coefficient Std. Error t-Statistic Prob.
D(LNGDP(-1)) -0.095229 0.148914 -0.639490 0.5461
D(LNGDP(-2)) -0.309223 0.150311 -2.057221 0.0854
D(LNGDP(-3)) -0.379375 0.159198 -2.383040 0.0545

D(INCPI) 2425287347995705.6 9945574190874413.8 0.000000 0.0000
D(INCPI(-1)) -55403668234788525 12542915818766628 0.000000 0.0000
D(INCPI(-2)) -15717833732106194 10261694425489691 0.000000 0.0000

D(LNINV) 32933987582313375 16419576717121297 0.000000 0.0000
D(LNINV(-1)) -14109800399889188 13748002412222494 0.000000 0.0000
D(LNINV(-2)) -17449339620158247 12579766038659027 0.000000 0.0000

D(LNM2)  -620012521425846.00 2276048574871877.5 0.000000 0.0000
D(LNM2(-1)) -5100387961022881.9 2284910305187796.6 0.000000 0.0000
D(LNM2(-2)) -973349411175325.00 2229666379232345.3 0.000000 0.0000

(o 352412902115985380 63132458878628563 0.000000 0.0000
CointEq(-1) -0.949806 0.167372 -5.674815 0.0013

00*@TREND )

Cointeq = LNGDP - (4986788470726692.0000*INCPI + 158250192943809
32.0000*LNINV -285233016864818.1200*LNM2 -769923750832709.75
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\Wald Test:
Equation: Untitled

Test Statistic Value df Probability
F-statistic 0.270969 (4, 6) 0.8865
Chi-square 1.083875 4 0.8968

Null Hypothesis: C(1)=C(13)=C(14)=C(15)=C(16)

LNGDP = C(1)*LNGDP(-1) + C(2)*LNGDP(-2) + C(3)*LNGDP(-3) + C(4)*LNGDP(-4) + C(5)*INCPI + C(6)*INCPI(-1) +
C(7)*INCPI(-2) + C(8)*INCPI(-3) + C(9)*LNINV + C(10)*LNINV(-1) + C(11)*LNINV(-2) + C(12)*LNINV(-3) + C(13)*LNM2
+ C(14)*LNM2(-1) + C(15)*LNM2(-2) + C(16)*LNM2(-3) + C(17) + C(18)*@TREND
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Null Hypothesis: LNGDP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.014181 0.5677
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230

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

Residual variance (no correction) 3.09E+30
HAC corrected variance (Bartlett kernel) 3.29E+30

Phillips-Perron Test Equation
Dependent Variable: D(LNGDP)
Method: Least Squares
Date: 06/09/19 Time: 14:35
Sample (adjusted): 1991 2017
Included observations: 27 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
LNGDP(-1) -0.290231 0.148411 -1.955589 0.0623
C 4 33E+14 7.79E+14 0.556084 0.5833

@TREND("1990") 2.37E+14 1.36E+14 1.743132 0.0941

R-squared 0.139981 Meandependent var 7.38E+14
Adjusted R-squared 0.068313 S.D. dependent var 1.93E+15
S.E. of regression 1.86E+15 Akaike info criterion 73.26542
Sumsquaredresid 8.34E+31 Schwarz criterion 73.40940
Log likelihood -986.0831 Hannan-Quinn criter. 73.30823
F-statistic 1.953177 Durbin-Watson stat 1.855770
Prob(F-statistic) 0.163718
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Null Hypothesis: LNGDP has a unit root
Exogenous: None
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 1.072795 0.9216
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571

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

Residual variance (no correction) 3.96E+30
HAC corrected variance (Bartlett kernel) 3.96E+30

Phillips-Perron Test Equation
Dependent Variable: D(LNGDP)
Method: Least Squares
Date: 06/09/19 Time: 14:49
Sample (adjusted): 1991 2017
Included observations: 27 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

LNPIB(-1) 0.033212 0.030958 1.072795 0.2932
R-squared -0.102701 Meandependent var 7.38E+14
Adjusted R-squared -0.102701 S.D. dependent var 1.93E+15
S.E. of regression 2.03E+15 Akaike info criterion 73.36583
Sumsquaredresid 1.07E+32 Schwarz criterion 73.41382
Log likelihood -989.4387 Hannan-Quinn criter. 73.38010

Durbin-Watson stat 1.998567

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.197999 0.0015
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456

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

Residual variance (no correction) 3.66E+30
HAC corrected variance (Bartlett kernel) 3.34E+30
Gla B Haadl
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Phillips-Perron Test Equation
Dependent Variable: D(LNGDP,2)
Method: Least Squares
Date: 06/09/19 Time: 14:52
Sample (adjusted): 1992 2017
Included observations: 26 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LNGDP(-1)) -1.073558 0.206987 -5.186586 0.0000
C 1.15E+15 8.89E+14 1.289531 0.2100

@TREND("1990") -2.24E+13 5.32E+13 -0.420349 0.6781

R-squared 0.539459 Meandependent var 1.21E+13
Adjusted R-squared 0.499412 S.D. dependent var 2.88E+15
S.E. of regression 2.03E+15 Akaike info criterion 73.44409
Sumsquaredresid 9.52E+31 Schwarz criterion 73.58926
Log likelihood -951.7732 Hannan-Quinn criter. 73.48589
F-statistic 13.47065 Durbin-Watson stat 2.022653
Prob(F-statistic) 0.000134

Null Hypothesis: D(LNGDP) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.639567 0.0000
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329

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

Residual variance (no correction) 4.27E+30
HAC corrected variance (Bartlett kernel) 4.25E+30

Phillips-Perron Test Equation
Dependent Variable: D(LNGDP,2)
Method: Least Squares
Date: 06/09/19 Time: 14:54
Sample (adjusted): 1992 2017
Included observations: 26 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LNGDP(-1)) -0.926021 0.199540 -4.640773 0.0001
R-squared 0.462781 Meandependent var 1.21E+13
Adjusted R-squared 0.462781 S.D. dependent var 2.88E+15
S.E. of regression 2.11E+15 Akaike info criterion 73.44425
Sumsquaredresid 1.11E+32 Schwarz criterion 73.49264
Log likelihood -953.7752 Hannan-Quinn criter. 73.45818

Durbin-Watson stat 2.010284
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Null Hypothesis: INCPI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.367299 0.0094
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.001745
HAC corrected variance (Bartlett kernel) 0.003204
Phillips-Perron Test Equation
Dependent Variable: D(INCPI)
Method: Least Squares
Date: 06/09/19 Time: 15:00
Sample (adjusted): 1991 2017
Included observations: 27 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
INCPI(-1) -0.202594 0.036652 -5.527451 0.0000
C 0.852814 0.123317 6.915598 0.0000
@TREND("1990") 0.006094 0.002586 2.355982 0.0270
R-squared 0.744137 Meandependent var 0.082090
Adjusted R-squared 0.722815 S.D. dependent var 0.084161
S.E. of regression 0.044309 Akaike info criterion -3.290808
Sumsquaredresid 0.047119 Schwarz criterion -3.146826
Log likelihood 47.42590 Hannan-Quinn criter. -3.247994
F-statistic 34.90013 Durbin-Watson stat 0.839427
Prob(F-statistic) 0.000000
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Null Hypothesis: LNINV has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.796629 0.0003
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230

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

JJ‘AAM
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Residual variance (no correction) 0.000671
HAC corrected variance (Bartlett kernel) 0.000791
Phillips-Perron Test Equation
Dependent Variable: D(LNINV)
Method: Least Squares
Date: 06/10/19 Time: 12:57
Sample (adjusted): 1991 2017
Included observations: 27 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNINV(-1) -0.276025 0.044555 -6.195213 0.0000
C 6.500220 1.050629 6.186976 0.0000

@TREND("1990") 0.018658 0.002518 7.409303 0.0000

R-squared 0.736447 Meandependent var 0.042579
Adjusted R-squared 0.714484 S.D. dependent var 0.051402
S.E. of regression 0.027466 Akaike info criterion -4.247303
Sumsquaredresid 0.018105 Schwarz criterion -4.103321
Log likelihood 60.33859 Hannan-Quinn criter. -4.204490
F-statistic 33.53166 Durbin-Watson stat 1.632386

Prob(F-statistic) 0.000000




Null Hypothesis: LNM2 has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.231800 0.0995
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230

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

Residual variance (no correction) 0.021865
HAC corrected variance (Bartlett kernel) 0.028181

Phillips-Perron Test Equation
Dependent Variable: D(LNM2)
Method: Least Squares
Date: 06/10/19 Time: 13:44
Sample (adjusted): 1991 2017
Included observations: 27 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

LNM2(-1) -0.290774 0.086802 -3.349867 0.0027

C 6.728533 2.021432 3.328597 0.0028

@TREND("1990") 0.033673 0.009078 3.709310 0.0011
R-squared 0.364391 Meandependent var 0.046620
Adjusted R-squared 0.311424 S.D. dependent var 0.189006
S.E. of regression 0.156838 Akaike info criterion -0.762765
Sumsquaredresid 0.590357 Schwarz criterion -0.618783
Log likelihood 13.29732 Hannan-Quinn criter. -0.719951
F-statistic 6.879546 Durbin-Watson stat 1.314437

Prob(F-statistic) 0.004348

Null Hypothesis: D(LNM2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.790500 0.0038
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456

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

Residual variance (no correction) 0.020729
HAC corrected variance (Bartlett kernel) 0.024253
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Phillips-Perron Test Equation
Dependent Variable: D(LNM2,2)
Method: Least Squares
Date: 06/10/19 Time: 13:44
Sample (adjusted): 1992 2017
Included observations: 26 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LNM2(-1)) -0.797759 0.164859 -4.839044 0.0001

C 0.057013 0.065899 0.865149 0.3959

@TREND("1990") 0.000186 0.004154 0.044820 0.9646
R-squared 0.521741 Meandependent var 0.023142
Adjusted R-squared 0.480154 S.D. dependent var 0.212314
S.E. of regression 0.153079 Akaike info criterion -0.807554
Sumsquaredresid 0.538966 Schwarz criterion -0.662389
Log likelihood 13.49820 Hannan-Quinn criter. -0.765752
F-statistic 12.54557 Durbin-Watson stat 1.614302

Prob(F-statistic) 0.000207

Null Hypothesis: D(LNM2) has a unit root
Exogenous: None
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.532072 0.0001
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329

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

Residual variance (no correction) 0.024088
HAC corrected variance (Bartlett kernel) 0.024088

Phillips-Perron Test Equation
Dependent Variable: D(LNM2,2)
Method: Least Squares
Date: 06/10/19 Time: 13:45
Sample (adjusted): 1992 2017
Included observations: 26 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LNM2(-1)) -0.723498 0.159639 -4.532072 0.0001
R-squared 0.444245 Meandependent var 0.023142
Adjusted R-squared 0.444245 S.D. dependent var 0.212314
S.E. of regression 0.158278 Akaike info criterion -0.811224
Sumsquaredresid 0.626299 Schwarz criterion -0.762836
Log likelihood 11.54591 Hannan-Quinn criter. -0.797290

Durbin-Watson stat 1.506968
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Résume
L’objectif de cette étude était de déterminer le degré de neutralité de la monnaie dans
I’économie algérienne au cours de la période 1990 a 2018. Ce stade €tait connu sous
le nom de «réformes radicales de I’économie nationale en général», qui traitait des
théories les plus importantes expliquant la monnaie et analysant la réalité des
variables économiques en Algérie. L'utilisation de la méthode d'intégration conjointe
et de la méthode de test de la racine de I'unité pour vérifier le degré d'intégration des
variables utilisées dans I'étude et afin de soutenir les résultats était basee sur des
études précédentes, présentées sous les mémes formes lorsque les résultats obtenus
indiguent que la monnaie affecte la croissance économique Refléter I'économie
algerienne.
Mots-clés: Théorie des liquidités Masse monéter ;Intégration conjointe .



