PACTP) Clia 95&413 daala

mel) agle g A latl agtall g Aualaiy aglal) A1
Apulaall g Agilal) aglal) anid

e 2 uf
'?.‘ -~
7 Ay -

N g
w:\f\ lodl 83lgd Ol JLSaod dokdia 8 ,Sha
gyl ks ¢ ) agke (3Bl pgls Ol
Aol g ALl agle ¢ Ladd)
.‘J}:.g 9 b :uwul\
rild Gulhe —:ldlall dae) e

Lﬁ).Jé S A a —

iy

BAildl) e o aduzll)

~

FONERPWER
 (2017-1990) sl b s

2019/06/17: s We wijerly ctdy
D 8L e 5SSl Bl plaf
— Ly — Adyg #lypo o B dmalr. .. (o poloes Slaul) plll 5 b 3lawl) —
—Bydwe — Uyg Flyps Sbold dmalr.. . (1 e poboes Blawl) fobloms] BB o Sl —

—Lidle — Wlbyg ~ Lo gho B dmalr . (F delons Sy foi oo Sl —

2019/2018 :dmeldt dindt







PACTP) Clia 95&413 daala

mel) agle g A latl agtall g Aualaiy aglal) A1
Apulaall g Agilal) aglal) anid

e 2 uf
'?.‘ -~
7 Ay -

N g
w:\f\ lodl 83lgd Ol JLSaod dokdia 8 ,Sha
gyl ks ¢ ) agke (3Bl pgls Ol
Aol g ALl agle ¢ Ladd)
.‘J}:.g 9 b :uwul\
rild Gulhe —:ldlall dae) e

Lﬁ).Jé S A a —

iy

BAildl) e o aduzll)

~

FONERPWER
 (2017-1990) sl b s

2019/06/17: s We wijerly ctdy
D 8L e 5SSl Bl plaf
— Ly — Adyg #lypo o B dmalr. .. (o poloes Slaul) plll 5 b 3lawl) —
—Bydwe — Uyg Flyps Sbold dmalr.. . (1 e poboes Blawl) fobloms] BB o Sl —

—Lidle — Wlbyg ~ Lo gho B dmalr . (F delons Sy foi oo Sl —

2019/2018 :dmeldt dindt




;\A_a:}l\

ol s e sl g 05 VL sa Lo sl sl ol a5V ) Jsodll e s sl b ) el

Gaitl) oy e ) ol Joall V) 0z YV ol )
e i sl
Ol B3l ake omes Lo BT (osly AL &y o
g g @ s ol e b Gl o ) sl I Y A8y a0 )
ol e Borges Lok olee ST e ) ellaal) e e Y ol pad)
(dlally doeadl plg3 Logl dil il ey SOVl gl
coy dlsdll ods ] LoV Gl o) e sl ¢ Ogeg abd IS (g)ls8 3T S )
Ol . 653 . dugr .« s doi L}j\.ﬂj(c&\ sl ) 35540 9
oLl eerlaly Jlely (19 5 ST ey B9 3 6t e o0 U
Slale ) GlE 2y I I LBy plasYly sl o2 e Gyl 355 2y s U 0 )
@ UL ey s B (e
e Sy 4l g ST Al el S )
By Wl ST 2 sy ()il Jadd) e By elazy gLl AL fenl) ¥y 53y )

9 By pgeds Wisklo 5 olall wlils oy ool e sy )0 e lalSy o e By Usale e ]

S Gl ol el B W 5 Byl oSS
clde I STy el M U 3 el e ST )
Sty ! g S

($398 (63 gt

SN S OsCOS(OOSCOSOOSCOSOOS(OnOOSOOOSOnOsCOnOOs(OnOOR(OROOn 8 0
N OSOSESOSESOSOSOSUSOSUSESOUSOSOSOUSUSUSESOSOSOSUSOSUSOSOSOSCOSUSOS0S0S



S SOSOSOSUSOSOSOSOSUSOSUSOSOSOSOSUSOSUSESOSOSOSOSOSUSOSOSOSOSOSOSOS0s

;M_a:}l\

NOPRCH PRI PYPEPAL &

Al s e sl g 05 VL sm Lo sl wilsdl faall da 5LV ) Jsoddl e 5,08 s s 1 el

dmisdl oy 5o A il Laddl V) o ¥ ol gl
e 3F b
addly ) ade doses Wgwy. . LAY (sly AL &y e U
gl G & s T e e sl e b elbly il o sy e e )
(s Al oy S gl
LB e forgeis boZ (ol ST e ) csllanl) e LY ) pacd) )
(ddly doeall plg3 1 il ity day SI1 814N
ikl ada I LoV L Osey ald IS (5)ls8 15187 ) )
o) ZU g dases Jlf 9 (A Lyl ) Bl
ol yg il AL eda (3 e O )
ke 5y GlE 2y 1 1 LBy Yl el o2 Lee Gl 355 2y s U 0 )
el Jo 9 28 Wb g i JB
sl dsly S ALl My oSl )
e S ety Gl s o AW ASAL Leall (38 o aglly St L)
B9 el ey Je Oy pheal) dees b
o9 B agale W lhblo oy el lhle aly ol e Sy )3 0 SLalSy (03 0 By Lgale 0 )
2l S Gl . illy el B U e o SS
e A STl e 5T B e el e U (3 el e IST )
Slsaly Jed) 6 S
B ks

NS SOSOSOSOSOSOSUSOSOSOSOSOUSOSOSOUSOSOSUSOSOUSOSOSOSOSUSUSOSOSOSO8Os0s



oW 9 X
9 S
g;i,;fﬁ,f oy e Jabt Ol Gelis ey e caald GJ‘ JECRSAN b_.e”\ Ly S Ji
19 5431l 50 "Grodllalt Sste & ki
e oWl S5 Ly @) caanig aliab Jr o A Yol SCad)
15630 Wijlons & Wme 1B cogilond g yme oS adao o " phusg e A1 o d gy JB
"SI Con ) O (03 S (WSS 1 gades o
Shslily e bl o Woaldal b S Joblomal BB o [5 " 2,80 3L ] Jsose K2
el s 54 555 ALl wlgrsy s i
o Wt L aSSUL Ak claely o) JoBY) LY U8 piis pli-Yls Slze¥l Wy
ool e LS e Cygunty dagdl) las DU olls Lentdling 3, S0 56l 40 g
o) Vi slas] (3t ol (i r eale e ST S OF sk Y LS

psball w3 3)15) ibga STy Ayl $3ley ST OU,ally ptidlly Sl pis OF Ukaey Vel
Jaddl e (3 aabe of Boeas ol Ala> Yo (sl Ielswr Gl 1 Gl 55Ty a2y I

b 1Sy
OW‘)’\} Jg..iJi J:V_Q

U pellad 9 (535 (63 s

S SOSOSOSUSOSOSOSOSUSOSUSOSOSOSOSUSOSOUSESOSOSOSOSOSUSOSOSOSOSUSOSOS0s

NS SOSOSOSOSOSOSUSOSOSOSOSOUSOSOSOUSOSOSUSOSOUSOSOSOSOSUSUSOSOSOSO8Os0s



on—als

t RSe

2> pe (2017-1990y 35l Jo= 41 el pam o o asezdl ST aad ] aulll ods cdus

10/90 13) 0ol oo dms 2ol coppaddl cpda a8 C el B3I By Al o W1 e oYW il 56

G el 093 Gyt sbas] Joorld ogd Bslass] OS] Alde & (gbgll sLasl gy (2 A0l dadL gladl)
RNV EFHF VRIS

Wl ppiald Gptie ) Cpiladidl > Loty 1iag ECM e oal sk by £ [ NVARNUY -]
CJ)A.J‘ Szf-j A )L":"lj u.“vl.d\ Ju\.ij ;U@-‘)U g}a_;-\ Lu)\[\ )L:?-lj w\ )Lb-\‘.s L«Jj ‘L%nc) LA.:’ Kj\.&.ﬁ

Sl el ey ezl Jdas Bl (gpine Y1 Al e 35y ) Al Al sda ozl 3y
;\JA_\‘U“JV“”’L‘FQ})&M!JM M\dmjr&\ﬁwbbo\é\gwﬁw%zﬂ c;b;,—\
Al 378 (3 o) (3 oSl (3 R Buld) A pde ks (s i Sl

Utk el 358 cilid) Bl ¢ 31 i padl e AU jar aeiadl e 1A ikl LSS
Résume :

Cette étude s'intéresse a l'influence de I'inflation sur le taux d'escompte da la banque
d'Algérie, au cours de la période (1990-2017), pour étudier I'influence de premier variable sur
le deuxiéme, en essayant de connaitre la relation de causalité entre eux, avec I'émanation de la
loi n° 90/10 relative a la monnaie et au crédit, et I'entrée de I'économie nationale dans une
séries des reformes économiques en préparation pour l'ouverture de I'économie de marche,
sans entrer en comparaison avec la période précédente de I'étude.

Pour résoudre le probléeme de I'étude, on a construit une méthode ECM, apres la
réalisation des deux chaines temporales des variables une intégration commune entre eux,
nous avons faire un examen de causalité et de subordination linéaire des erreurs, et
I'nomogénéité de covariance et examiner la validité et I'exactitude de la méthode.

Cette étude économétrique a conclu I'existence d'une relation a long terme entre les
deux variables taux d'inflation et taux d'escompte da banque d'Algérie, il y a une relation de
causalité d'une seul direction; donc, le taux d'inflation influence sur le taux d'escompte de la
banque d'Algérie et l'inverse n'a pas vrai, expliqué a l'absence de l'efficacité de politique
monétaire dans la domination de I'inflation pendant la periode de I'étude.

Mots CIés : Taux d’inflation, Taux d’intérét, Taux d’escompte de la banque d'Algérie,
Politiqgue monétaire, ECM
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Dependent Variable: LOGESCOMT
Method: Least Squares

Date: 05/26/19 Time: 04:52
Sample: 1990 2017

Included observations: 28

Variable Coefficient Std. Error t-Statistic Prob.
8 1.359762 0.157019 8.659861 0.0000
LOGINF 0.267501 0.078061 3.426823 0.0020
R-squared 0.311132 Mean dependentvar 1.821491
Adjusted R-squared 0.284638 S.D. dependentvar 0.504403
S.E. of regression 0.426619 Akaike info criterion 1.202900
Sum squared resid 4732107 Schwarz criterion 1.298058
Log likelihcod -14.84060 Hannan-Quinn criter. 1.231991
F-statistic 11.74312 Durbin-Watson stat 0.232228
Prob(F-statistic) 0.002042
Dependent Variable: ESCOMT
Method: Least Squares
Date: 05/26/19 Time: 05:02
Sample: 1990 2017
Included observations: 28
Variable Coefficient Std. Error t-Statistic Prob.
INF 0.296993 0.048372 6.139754 0.0000
C 4.283515 0.638342 6.710376 0.0000
R-squared 0.591815 Mean dependentvar 7.020357
Adjusted R-squared 0576115 S.D. dependentvar 3.713644
S.E. ofregression 2.417821 Akaike info criterion 4672359
Sum squared resid 151.9923 Schwarz criterion 4767517
Log likelihood -63.41303 Hannan-Quinn criter. 4701450
F-statistic 37.69659 Durbin-Watson stat 0.268451
Prob(F-statistic) 0.000002
Dependent Variable: LOGESCOMT
Method: Least Squares
Date: 05/26/19 Time: 05:06
Sample: 1980 2017
Included observations: 28
Variable Coefficient Std. Error t-Statistic Prob.
INF 0.037897 0.007107 5.332226 0.0000
.6 1.472260 0.093791 15.69731 0.0000
R-squared 0.522345 Mean dependentvar 1.821491
Adjusted R-squared 0503974 S.D. dependentvar 0.504403
S.E. of regression 0.355246 Akaike info criterion 0.836739
Sum squared resid 3.281202 Schwarz criterion 0.931897
Log likelihood -9.714353 Hannan-Quinn criter. 0.865830
F-statistic 28.43263 Durbin-Watson stat 0.242469
Prob(F-statistic) 0.000014
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Null Hypothesis: LOGESCOMT has a unit root
Exogenous: None
Lag Length: 0 (Autcmatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.624686 0.0972
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) che-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILOGESCOMT)
Method: Least Squares
Date: 05/26/19 Time: 05:54
Sample (adjusted): 1991 2017
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGESCOMT(-1) -0.017135 0.010547 -1.624686 0.1163
R-squared -0.000153 Mean dependentvar -0.032688
Adjusted R-squared -0.000153 S.D. dependentvar 0.104458
S.E. ofregression 0.104466 Akaike info criterion -1.643572
Sum squared resid 0.283743 Schwarz criterion -1.595578
Log likelihood 23.18822 Hannan-Quinn criter. -1.628301
Durbin-Watson stat 0.924168
Null Hypothesis: LOGESCOMT has a unitroot
Exogenous: None
Lag Length: 0 (Autcmatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.624686 0.0972
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) che-sided p-values.
Augmented Dickey-Fuller Test Equaticn
Dependent Variable: DILOGESCOMT]
Method: Least Squares
Date: 05/26/19 Time: 06:09
Sample {adjusted). 1991 2017
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGESCOMT(-1) -0.017135 0.010547 -1.624686 0.1163
R-squared -0.000153 Mean dependentvar -0.032688
Adjusted R-squared -0.000153 S.D. dependentvar 0.104458
S.E. ofregression 0.104466 Akaike info criterion -1.643572
Sum squared resid 0.283743 Schwarz criterion -1.595578
Log likelihood 23.18822 Hannan-Quinn criter. -1.629301

Durbin-Watson stat 0.924168
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Null Hypothesis: LOGESCOMT has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.616754 0.4596
Test critical values: 1% level -3.724070
5% level -2.986225
10% level -2.632604
*MacKinnon (1996) cne-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGESCOMT)
Method: Least Squares
Date: 05/26/19 Time: 06:10
Sample (adjusted): 1993 2017
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGESCOMT(-1) -0.053537 0.033114 -1.616754 0.1209

D(LOGESCOMT(-1)) 0.262312 0.195457 1.342043 0.1939
D(LOGESCOMT(-2)) 0.345533 0.174618 1.978796 0.0611

C 0.072560 0.063106 1.149812 0.2631
R-squared 0.356043 Mean dependentvar -0.046235
Adjusted R-squared 0.264050 S.D. dependentvar 0.092368
S.E. of regression 0.079240 Akaike info criterion -2.087023
Sum squared resid 0.131859 Schwarz criterion -1.892002
Log likelihood 30.08778 Hannan-Quinn criter. -2.032932
F-statistic 3.870299 Durbin-Watson stat 2.102201
Prob(F-statistic) 0.023865

Null Hypothesis: D(LOGESCOMT) has a unitroot
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.265620 0.1901
Test critical values: 1% level -3.724070

5% level -2.986225

10% level -2.632604

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

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

Date: 05/26/19 Time: 06:15

Sample {adjusted): 1993 2017

Included observations: 25 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LOGESCOMT(-1)} -0.441919 0.195054  -2.265620 0.0337
D(LOGESCOMT(-1),2) -0.275644 0.175278 -1.572610 0.1301
c -0.025447 0.018172  -1.400364 0.1754

R-squared 0.364575 Mean dependentvar -0.003189
Adjusted R-squared 0.306809 S.D. dependentvar 0.098603
S.E. ofregression 0.082095 Akaike info criterion -2.049710
Sum squared resid 0.148271 Schwarz criterion -1.903445
Log likelihood 28.62137 Hannan-Quinn criter. -2.009142
F-statistic 6.311253 Durbin-Watson stat 2.003506
Prob(F-statistic) 0.006819
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MNull Hypothesis: D(LOGESCOMT) has a unitroot

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.639885 0.0457
Test critical values: 1% level -4 356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) cne-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGESCOCMT,2)
Method: Least Squares
Date: 05/26/19 Time: 06:14
Sample {(adjusted): 1992 2017
Included observations: 26 after adjustmentis
Variable Coefficient Sid. Error t-Statistic Prob.
D(LOGESCOMT(-1)) -0.579625 0.159243 -3.639885 0.0014
= -0.048825 0.035929 -1.358914 0.1874
@TREND({"19907) 0.001364 0.002218 0.614987 0.5446
R-squared 0.285508 Mean dependentvar -0.010159
Adjusted R-squared 0.2332073 S.D. dependentvar 0.10293¢9
S.E. of regression 0.084129 Akaike info criterion -2.004763
Sum squared resid 0.162787 Schwarz criterion -1.859598
Log likelihcod 29.06192 Hannan-Quinn criter. -1.962961
F-statistic 7.214631 Durbin-Watson stat 2.314673
Prob(F-statistic) 0.003698
Null Hypothesis: D(LOGESCOMT) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.813430 0.0670
Test critical values: 1% level -2.660720
5% level -1.955020
10% level -1.609070
*MacKinnon (1996) cne-sided p-values.
Augmented Dickey-Fuller Test Equaticn
Dependent Variable: D(LOGESCCMT,2)
Method: Least Squares
Date: 05/26/19 Time: 06:16
Sample (adjusted): 1993 2017
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOGESCOMT(-1)} -0.328339 0.181060 -1.813430 0.0828
D(LOGESCOMT(-1),2) -0.294183 0.178391 -1.649088 0.1127
R-squared 0.307935 Mean dependentvar -0.003189
Adjusted R-squared 0.277845 S.D. dependentvar 0.098603
S.E. of regression 0.083793 Akaike info criterion -2.044324
Sum squared resid 0.161488 Schwarz criterion -1.946814
Log likelihcod 27.55405 Hannan-Quinn criter. -2.017279
Durbin-Watson stat 2034789
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MNull Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.486639 0.5249
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF}
Method: Least Squares
Date: 05/26/19 Time: 06:36
Sample {(adjusted): 1991 2017
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.153110 0.102991 -1.486639 0.1496
C 1.021819 1.379610 0.740658 0.4658
R-squared 0.081223 Mean dependentvar -0.409667
Adjusted R-squared 0.044472 S.D. dependentvar 5.251913
S.E. of regression 5.133802 Akaike info criterion 6.180757
Sum squared resid 658.8981 Schwarz criterion 6.276745
Log likelihocod -81.44022 Hannan-Quinn criter. 6.209300
F-statistic 2.210096 Durbin-Watson stat 1.737048
Prob(F-statistic) 0.149614
Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.774845 0.6887
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equaticn
Dependent Variable: D(NF}
Method: Least Squares
Date: 05/26/19 Time: 06:37
Sample {adjusted). 1991 2017
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.246853 0.139084 -1.774845 0.0886
C. 4.303088 3.551157 1.211743 0.2374
@TREND("19907) -0.171773 0.171302 -1.002747 0.3260
R-squared 0.118169 Mean dependentvar -0.409667
Adjusted R-squared 0.044683 S.D.dependentvar 5.251913
S.E. of regression 5.133237 Akaike info criterion 6.213789
Sum squared resid 632.4030 Schwarz criterion 6.357771
Log likelihood -80.88616 Hannan-Quinn criter. 6.256603
F-statistic 1.608042 Durbin-Watson stat 1.634771
Prob(F-statistic) 0.221120
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Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: 0 {(Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.365960 0.1555
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF}
Method: Least Squares
Date: 05/26/19 Time: 06:39
Sample {(adjusted):. 1991 2017
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.099870 0.073113 -1.365960 0.1837
R-squared 0.061063 Mean dependentvar -0.409667
Adjusted R-squared 0.061063 S.D. dependentvar 5.251913
S.E. ofregression 5.089039 Akaike info criterion 6.128389
Sum squared resid 673.3563 Schwarz criterion 6.176383
Log likelihood -81.73325 Hannan-Quinn criter. 6.142660
Durbin-Watson stat 1.798506
Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.285562 0.0002
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/26/19 Time: 06:40
Sample (adjusted): 1992 2017
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D{NF{(-1})) -1.003743 0.189903 -5.285562 0.0000
C -0.782053 1.000049 -0.782015 0.4419
R-squared 0537903 Mean dependentvar -0.386154
Adjusted R-squared 0.518649 S.D. dependentvar 7.329180
S.E. ofregression 5084945 Akaike info criterion 6.164249
Sum squared resid 6205600 Schwarz criterion 6.261026
Log likelihood -78.13524 Hannan-Quinn criter. 6.192117
F-statistic 27.93716 Durbin-Watson stat 2.144796
Prob(F-statistic) 0.000020
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 {(Autocmatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.319161 0.0011
Test critical values: 1% level -4 356068
5% level -3.5985026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/26/19 Time: 06:41
Sample (adjusted): 1992 2017
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DNF{-1})) -1.014070 0.190645 -5.319161 0.0000
8- -2.614295 2.1832483 -1.1897305 0.2434
@TREND("19907) 0.126081 0.133485 0.944531 0.3547
R-squared 0.555158 Mean dependentvar -0.386154
Adjusted R-squared 0516476 S.D.dependentvar 7.329180
S.E. of regression 5.096410 Akaike info criterion 6.203117
Sum squared resid 597.3881 Schwarz criterion 65.348282
Log likelihood -77.64052 Hannan-Quinn criter. 6.244919
F-statistic 14.35187 Durbin-Watson stat 2213728
Prob(F-statistic) 0.000090
MNull Hypothesis: RESID02Z has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.854709 0.0317
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) ocne-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID02}
Method: Least Squares
Date: 05/26/19 Time: 07:40
Sample (adjusted): 1995 2017
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESID0O2(-1) -0.381354 0.098932 -3.854709 0.0014
D(RESIDO02(-1)) 0.413468 0.172834 2.392285 0.0294
D(RESIDO02(-2)) 0.258522 0.176544 1.464351 0.1625
D(RESID02(-3)) 0.038832 0.186322 0.208413 0.8375
D{(RESIDO2(-4})) 0.543301 0.177264 32.064922 0.0074
C 0.014164 0.034004 0.416550 0.6825
@TREND("19907) -0.001160 0.001973 -0.588007 0.5647
R-squared 0.698282 Mean dependentvar 0.001606
Adjusted R-squared 0.585139 S.D. dependentvar 0.086265
S.E. of regression 0.055563 Akaike info criterion -2.696818
Sum squared resid 0.049395 Schwarz criterion -2.351233
Log likelihcod 38.01340 Hannan-Quinn criter. -2.609904
F-statistic 6.171645 Durbin-Watson stat 2.345528
Prob(F-statistic) 0.001658

80



Null Hypothesis: RESID02 has a unitroot
Exogenous: Constant
Lag Length: 4 {Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.055023 0.0051
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID02)
Method: Least Squares
Date: 05/27/19 Time: 06:35
Sample (adjusted): 1995 2017
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESID02(-1) -0.356885 0.088011 -4.055023 0.0008
D(RESID02(-1)) 0.410132 0.169384 2421312 0.0269
D(RESIDO02(-2)) 0.256108 0.173066 1.479824 0.1572
D(RESID02(-3)) 0.016137 0.178739 0.090284 0.9291
D(RESID02(-4)) 0.5378032 0.173578 3.098339 0.0065
C -0.004579 0.011609 -0.394444 0.6982
R-squared 0.691762 HMean dependentvar 0.001606
Adjusted R-squared 0.601105 S.D. dependentvar 0.086265
S.E. ofregression 0.054483 Akaike info criterion -2.762395
Sum squared resid 0.050463 Schwarz criterion -2.466179
Log likelihood 37.76754 Hannan-Quinn criter. -2.687897
F-statistic 7.630484 Durbin-Watson stat 2.330107
Prob(F-statistic) 0.000638
MNull Hypothesis: RESIDO02 has 3 unitroot
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.854709 0.0317
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) ocne-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID02)
Method: Least Squares
Date: 05/27/19 Time: 06:37
Sample (adjusted): 1995 2017
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO02(-1) -0.381354 0.098932 -3.854709 0.0014
D(RESIDO2(-1)) 0.413468 0.172834 2.392285 0.0294
D(RESID02(-2)) 0.258522 0.176544 1.464351 0.1625
D(RESID02(-3)) 0.038832 0.186322 0.208413 0.8375
D(RESID02(-4)) 0.543301 0.177264 3.064922 0.0074
C 0.014164 0.034004 0.416550 0.6825
@TREND("19907) -0.001160 0.001973 -0.588007 0.5647
R-squared 0.698282 Mean dependentvar 0.001606
Adjusted R-squared 0.585139 S.D. dependentvar 0.086265
S.E. of regression 0.055563 Akaike info criterion -2.696818
Sum squared resid 0.049395 Schwarz criterion -2.351233
Log likelihood 38.01340 Hannan-Quinn criter. -2.609904
F-statistic 6.171645 Durbin-Watson stat 2.345528

Prob(F-statistic) 0.001658
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VAR Lag Order Selection Criteria
Endogenous variables: DLOGESCOMT DINF
Excgenous variables: C

Date: 05/26/19 Time: 07:21

Sample: 1990 2017

Included observations: 24

Lag LogL LR FPE AlC sSC HQ

0 -44.02573 NA 0.158789 3.835478 3.933649 3.861522
1 -39.53542 7.858038 0.152818* 3.794619 4.089132 3.872753
2 -35.49615 6.395516 0.153811 3.791346* 4282202 3.921570
3 -31.57903 5.549249 0.158402 3.798253 4.485451 3.980567

* 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
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Null Hypothesis: RESID02 has a unit root
Exogenous: None
Lag Length: 4 (Autcmatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4 143548 0.0002
Test critical values: 1% level -2.669359

5% level -1.956406

10% level -1.608495

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID02)

Method: Least Squares

Date: 05/27/19 Time: 06:38

Sample (adjusted): 1995 2017

Included observations: 23 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
RESID02(-1) -0.355866 0.085884 -4.143548 0.0006
D(RESID02(-1)) 0.412286 0.165278 2.494508 0.0226
D(RESID02(-2)) 0.253139 0.168798 1.499653 0.1510
D(RESID02(-3)) 0.011484 0.174115 0.065954 0.9481
D(RESID02(-4}) 0.531104 0.168644 3.149254 0.0055
R-squared 0.688942 Mean dependentvar 0.001606
Adjusted R-squared 0.619818 S.D. dependentvar 0.086265
S.E. ofregression 0.053190 Akaike info criterion -2.840241
Sum squared resid 0.050925 Schwarz criterion -2.593394
Log likelihood 37.66277 Hannan-Quinn criter. -2.778160
Durbin-Watson stat 2.311261
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System: UNTI

TLED

Estimation Method: Least Squares
Date: 05/28/12 Time: 14:14
Sample: 1992 2017

included observations: 26

Total system (balanced) observations 52

Coefficient Std. Error t-Statistic Prob.
C{1) -0.109184 0.043685 -2.499323 0.0162
C{2) 0.089627 0.219730 0.407896 0.6852
C(3) -0.004093 0.003356 -1.219407 0.0378
C(4) -0.041440 0.016489 -2.513289 0.0157
C(5) 4824010 2872791 1.679207 0.1002
C(6) 15.44144 14.44968 1.068636 0.2911
C(7) 0.096312 0.220707 0.436378 0.6647
C(8) -0.239378 1.084301 -0.220767 0.8263
Determinant residual covariance 0.050192

Equation: D(LOGESCOMT) = C(1)*( LOGESCOMT(-1) - 0.0791113309828
*INF(-1) - 1.11127637506 ) + C(2Y*'D(LOGESCOMT{-1}) + C(3)*D{NF(

-1)) + C(4)
Observations: 26
R-squared 0.402043
Adjusted R-squared 0.320503
S.E. ofregression 0.076029
Durbin-Watson stat 2.153340

Mean dependent var
3S.D. dependentvar
Sum squared resid

-0.042747
0.092233
0.127168

EViews 8 gl w2 I 0 0L sl o - gbazal)
bl il pdsg ol bLiy¥l  dSlin 3grg Ailaze Slylas] 1(6-2)03) ekl

VEC Residual Serial Correlation LM Test
MNull Hypothesis: no serial correiation at |
Date: 05/28/19 Time: 14:02
Sample: 1980 2017
Included observations: 26

L ags LM-Stat

Prob

1 1.814265

0.7699

Probs from chi-square with 4 drf.

VEC Residual Heteroskedasticity Tests: Includes Cross Terms

Date: 05/31/11

9 Time: 12:34

Sample: 1990 2017
Included observations: 25

Joint test:
Chi-sg df Prob.
37.57710 27 0.0848

Individual components:

Dependent R-squared F(9.15) Prob. Chi-sq(9)
res1*res1 0.291920 0.687117 0.7105 7.298008
res2*res2 0.783744 6.040237 0.0012 19.59359
res2*res1 0.584301 2.342641 0.0698 14.60751
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Pairwise Granger Causality Tests
Date: 05/27/19 Time: 08:24
Sample: 1990 2017

Lags: 1

Null Hypothesis:

Obs  F-Statistic Prob.
INF does not Granger Cause LOGESCOMT 27 11.7118 0.0022
LOGESCOMT does not Granger Cause INF 0.11223 0.7405
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