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ARDL Cointegrating And Long Run Form
[Dependent Variable: M2
Selected Model: ARDL(2, 1, 2,2,0, 1, 2)
Date: 05/27/19 Time: 11:06
Sample: 1990 2017
Included observations: 26
Cointegrating Form

Prob. t-Statistic| Std. Error] Coefficient Variable
0.1392] 1.622349| 0.140329] 0.227663 D(M2(-1))
1229.79843

0.0049| -3.698535|332.509637 1 D(V2)
0.7277) 0.359211| 6.810863] 2.446539 D(TIR)
0.1564| -1.546619| 5.625087| -8.699864 D(TIR(-1))
0.7554| 0.321224| 6.474279, 2.079693 D(TCHP)
0.0714| 2.043429| 5.619516| 11.483084 D(TCHP(-1))
0.0032| -4.125156| 12.811117| -1.603388 D(INF)
0.0020, 4.283592| 0.103434| 0.443069 D(GDP)
0.0020, -4.282600| 0.005696| -0.024392 D(DMG)
0.0046| 3.742653| 0.007602] 0.028452 D(DMG(-1))
0.0003| -5.782461| 0.248387| -1.436287 CointEq(-1)

Cointeq = M2 - (-1166.3920*V2 + 11.7135*TIR -13.9458*TCHP -
1.1163 *INF + 0.4306*GDP+ 0.0006*DMG -15733.7344)

Long Run Coefficients

Prob. t-Statistic|, Std. Error| Coefficient| Variable
1166.3920

0.0116| -3.155172|369.676171 13 V2
0.2476| 1.236413| 9.473738|11.713456 TIR
0.0004| -5.403952| 2.580660/13.945761 TCHP
0.0023| -4.126271| 8.840844| -1.116342 INF
0.0059| 3.585741] 0.120089| 0.430607 GDP
0.0040 3.842535/ 0.000151| 0.000578 DMG
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Dependent Variable: M2

Method: Least Squares

Date: 05/28/19 Time: 10:57

Sample: 1990 2017

Included observations: 28

Prob. t-Statistic ~ Std. Error  Coefficient Variable

0.5041 -0.679699 4599.951  -3126.580 C

0.0000  8.092515 0.086973  0.703831 GDP

0.6968  0.395022  22.61252  8.932434 INF

0.3030 1.056028 0.000160 0.000169 DMG

0.7104  -0.376361 5.908239  -2.223628 TCHP

0.5060 0.676664  11.90076  8.052821 TIR

0.0000  -5.988977 307.7743  -1843.253 V2

5341.346 Meandependent var 0.993356 R-squared

4907.596 S.D. dependent var 0.991457 Adjusted R-squared

15.28458  Akaike info criterion 453.5900 S.E. of regression

15.61763 Schwarz criterion 4320623. Sumsquaredresid

15.38640 Hannan-Quinn criter.  -206.9842 Log likelihood

0.560419 Durbin-Watson stat 523.2724  F-statistic
0.000000 Prob(F-statistic)
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(M2) 7350l it JSliw jlast —
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Breusch_Godfrey Lt ) bk slasSU 310 LY pds 303 dulys o s
LS el oS sy 31U bl Serial Correlation LM Test

(M2) Lm test zis :(08 —03) 3, Jgus

Breusch-Godfrey Serial Correlation LM Test:

0.0108 Prob. F(2,7) 9.265242F-statistic
0.0001 Prob. Chi-Square(2)  18.871270bs*R-squared

eVIeWS Olr 2 s 1 kel

o JWbg %05 s 81 2y prob=0,0001 of L35 (08-03) 13, Jgkl s e 53!

Al as ) j2h5e slas I I3 L)) sy pde (285 F) Adal) 44l
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.9628 Prob. F(16,9) 0.363414F-statistic
0.8557 Prob. Chi-Square(16) 10.204800bs*R-squared
1.0000 Prob. Chi-Square(16) 1.250666Scaled explained SS

evIewSlr 2 s ¢ ydaall
2l i 03 Y03 a xST 8y prob= 0,85 of L= (09-03) 3, Jeud il e =
A B0 A (255 lte Ssdl s OF (o8 G kel
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(M2) Jarque_Bera Lz mis :(10-03) o3y Jg-!

Series: Residuals
Sample 1992 2017
Observations 26

Mean -0.143025
Median -3.53e+09
Maximum 2.66e+11
Minimum -1.71e+11
Std. Dev. 1.07e+11
Skewness 0.471585
Kurtosis 3.045636

Jarque-Bera  0.965958
Probability 0.616943

-2.0e+11

-1.0e+11 500000. 1.0e+11 2.0e+11 3.0e+11

eviews ol 2 e 1yl

b 2ol G2y ) misdl an (M2) 235adl OF o5 &) Bjiall 224 L WLy

(I JSKE st ) et —

RS C;\_;_;j L}"'U\ }§ =) A o a>dl J>—T NS Ramsey Sl &51—“ ARDL aogie s

13 Jold 3 dge Lz Y)

(M2) Ramsey Lz mits (11 -03) o3) Jsud!

Ramsey RESET Test
Equation: UNTITLED
Specification: M2 M2(-1) M2(-2) V2 V2(-1) TIR TIR(-1) TIR(-2)
TCHP TCHP(
-1) TCHP(-2) INF GDP GDP(-1) DMG DMG(-1) DMG(-2) C
Omitted Variables: Squares of fitted values

Probability df Value
0.2453 8 1.253905 t-statistic
0.2453 (1, 8) 1.572278 F-statistic

eviewslr 2 e ¢yl
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(M2)cusum of squares >z :(02 —03) (3, JS2!

1.6

0.8

0.4 -

0.0

-0.4 T T T T T T T T
2009 2010 2011 2012 2013 2014 2015 2016 2017

| —— CUSUM of Squares ——--- 5% Significance |

eviews il 2 e 1yl
§W\gww¢b2013m & &l > 5 ol K s

gyl e wosle

(M) gl aisy zigedd =Y puady fugb ARDL 34 :056
1Y) gl (3 Bege bl g Y1 fgby el cala ) 3

ARDL Cointegrating And Long Run Form
Dependent Variable: M1

Selected Model: ARDL(2, 2, 2, 2, 2, 2, 2)
Date: 05/27/19 Time: 11:55
Sample: 1990 2017

Included observations: 26

CointegratingForm
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Prob. t-Statistic Std. Error Coefficient Variable
0.0214 3.304275 0.160842 0.531466 D(M1(-1))
0.0010 -6.848488 112.747860 -772.152409 D(V1)
0.1962 1.490974 149.972565 223.605133 D(V1(-1))
0.0237 3.212915 6.924202 22.246876 D(TIR)
0.0267 -3.103510 5.425085 -16.836803 D(TIR(-1))
0.2609 -1.267241 6.921241 -8.770883 D(TCHP)
0.2973 1.162965 4.232326 4.922048 D(TCHP(-1))
0.1734 1.587005 11.586714 18.388175 D(INF)
0.1246 -1.843271 11.401045 -21.015217 D(INF)
0.0017 6.122267 0.089807 0.549822 D(GDP)
0.2794 -1.212649 0.114663 -0.139045 D(GDP(-1))
0.0025 -5.581061 0.004523 -0.025243 D(DMG)
0.0046 4.869902 0.005847 0.028476 D(DMG(-1))
0.0010 -6.859744  0.261568 -1.794291 CointEq(-1)

Cointeq = M1 - (-556.6413*V1 + 28.3143*TIR -15.4720*TCHP - 29.7939

*INF + 0.3640*GDP + 0.0003*DMG -8889.9191)

Long Run Coefficients

Prob. t-Statistic Std. Error Coefficient Variable
0.0063 -4.516410 123.248597 -556.641250 V1
0.0184 3.442477 8.224973 28.314283 TIR
0.0046 -4.880003 3.170490 -15.472004 TCHP
0.0320 -2.945557 10.114853 -29.793880 INF
0.0126 3.801323 0.095762 0.364021 GDP
0.0422 2.711912 0.000124 0.000335 DMG
0.0863 -2.131035 4171.643292 -8889.919095 C

eviews Olx 2 s il
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ol 3 (M) 5l Je Cllall e Gygmey R0k tilaal o Ul S U -
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Dependent Variable: M1

Method: Least Squares

Date: 05/28/19 Time: 10:48

Sample: 1990 2017

Included observations: 28

Prob. t-Statistic ~ Std. Error  Coefficient Variable
0.8154 -0.236382 3185.157 -752.9130 C
0.0000 8.774140 0.057998 0.508886 GDP
0.7807 0.282060 15.99285 4.510947 INF
0.6544 0.454088 0.000112 5.09E-05 DMG
0.5093 0.671316 8.412711 5.647589 TIR
0.0000 -7.003974 96.13942 -673.3580 V1
0.7606 0.308674 4.004233 1.236003 TCHP
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3565.768 Meandependent var 0.993383 R-squared
3464.352 S.D. dependent var 0.991492 Adjusted R-squared
14.58402 Akaike info criterion 319.5501 S.E. of regression
14.91707 Schwarz criterion 2144357. Sumsquaredresid
14.68584 Hannan-Quinn criter. -197.1763 Log likelihood
0.743792 Durbin-Watson stat 525.4064 F-statistic

0.000000 Prob(F-statistic)
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(m1) Lm test g (14 —03) 3, Jyab

Breusch-Godfrey Serial Correlation LM Test:

0.0614 Prob. F(2,9) 3.865440F-statistic
0.0025 Prob. Chi-Square(2) 12.013890bs*R-squared

eviews ol 2 el

a2l i 03] %0550 B 2y prob=0,002 of s (14-03) o3 Jodi mils S e
bl Bz, dl) aisg et 313 DUyl sgrg pde (o ) Bk
o0l Jgtdl (3 Beoge iy (BPG) jll fenzas @ puilendl s @
(m1) BPG) st wis (15 —03) o3y Jgus-!

Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.0747 Prob. F(14,11) 2.407644F-statistic
0.1432 Prob. Chi-Square(14) 19.602790bs*R-squared
0.9558 Prob. Chi-Square(14) 6.387212Scaled explained SS
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(m1) Jarque_Bera et miw :(16 —03) (3 Jo)

Series: Residuals
6 Sample 1992 2017
Observations 26
51 Mean 0.021037
Median 5.45e+09
4 Maximum 3.67e+11
Minimum -2.68e+11
3] Std. Dev. 1.26e+11
Skewness 0.358902
2 | Kurtosis 4.640698
Jarque-Bera  3.474396
e Probability ~ 0.176013
0

I \ \
-2.0e+11 500000. 2.0e+11 4.0e+11

eVIEWS Wl 2 e uall
05 dgall (S5m0 ST 29 prob= 0,17 of L3 (16-03) 3y Jgidl il ey
) B A by el el e (1) 235adl OF o g s ade
L)) s a1 2300 03
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(m1) Ramsey | gits (17 —03) (3, Jgus!

Ramsey RESET Test
Equation: UNTITLED

Specification: M1 M1(-1) M1(-2) V1 V1(-1) V1(-2) TIR TIR(-1)
TIR(-2) TCHP

TCHP(-1) TCHP(-2) INF INF(-1) INF(-2) GDP GDP(-1) GDP(-
2) DMG

DMG(-1) DMG(-2) C

Omitted Variables: Squares of fitted values

Probability df Value

0.7381 4 0.358465 t-statistic

0.7381 1, 4) 0.128497 F-statistic
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| —— CUSUM  ——--- 5% Significance |

aibll sgi 515 ah oy bos e Bl o cUusUM OF LS gl IS e

I o s drgy Y 8t ALl O g Viag a4

_97-



S sladl Js sgadl Jo Clladt Y L3 dulys S Juadl!

cusum of squares ;LY gl JS1:(04 —03) 43, |2

1.6

1.2 T
0.8 1

0.4

0.0

-0.4

T
2013 2014 2015 2016 2017

—— CUSUM of Squares —-—--- 5% Significance

eviews Olx 2 - 1 el

i A ikl s9d> u Jowy bs 41 >3 cusum of squares jLasY gLl el

LS i A Yy s 300l OF gm Vs

-08-



S sladl Js sgadl Jo Clladt Y L3 dulys S Juadl!

Jeadll Lot

S g Bl o Ly Bl Sl B a2 (sl e Ladll 1 G L e
U e e e Sl LS ohlasl oY Gl slasl Led aday clgnyliel e
Olpxte G B 34 ol e 39 ARDL agudt zal) Lol aomgin J) Wby & 41
RPN
A ) (3 Akelly 25LasY) Slpaddl B Anhl) dengdl) sds e Ll W ol 3
O cas Lday Mg c3531 e Cdbally (019l a5, (3 godl (o) W jawr (LaY)
Akl ods Gkt (59,0 bd i U T (1)1 (0) B o alalSany s LSl
Ally aslasY) had) cu Y dsh 455y e 592 Bounds Test sgadt jlas| (bl
e U olpadl Gan Sla OF o5 Jor V) 8mady A BRI 5ud5 Ay (pnshly 3oall) 59331 e
A ARDL angie 01 aSgile s (gl (ol an 33ls5 il odiag B3 b 83e (5,5 Y1y 2 Ks

Zsed) Vi il 2ol

-990-



is\>

0




$
$
3

FIEs

3 oty mslasNl (iU e pS plezal U LBy (3 daldl ol 3 s
g 32 sl Bl Slal )l (lans coz il 3y (@abadV) JI1 (35S B 2 comnal
o Ol e BL) Wl e skl Jo U 3 Jl Aot Ul RSRSAPEEN

3 e Bydor Dl gite A e SR (35l e Cllall s ga Le s L b8 Ol
LY A G s Of L) aJSaY) B b 55 bl Slol )l jan 18 s o
s o V8 i LS clgel 3y 552 atliass SV fhadl) (3 Lo o 8l I o jlasls 5 53l
Of ez 31 ol 5 S  JadlS 5 2l e Cllall 8 entll ol Bl ga g VT ) (3 Baslo ags
wslor g 035l 35 T Ul iy Lo gy izl dadll 02 Uy Jais Jolall dlwy o 5550
Y s Dlal sl b eilS o A SIS &y all & e gl slg) 5 slasly 5 ST 5 el el
AW LS 26T &g e WS el B ST 8l A 5 O 93 e e OF Lg e
By O g i &bl el ey il J s B e (3 ST Lol e ol
@;L}uvﬁw}:@wgp,}m @f;@\ou&;gxw&wgmgwu&;ow
e S sl e IR L ek il (Bl il Bl O g Ol b
U R g b R O e T P L P S WK I A | PR VA S REAR T2

Olady b s aakiz colSG 55 Lo Ll wlas o anly Led Lyl Ladll s 3
(Bl V1 VUL w5 Lo bl 33 5155 0 0550 3 520 o Al sz OF 587 (o) b 57
QL BLo| 352l o Clall vl sul ga Sl il (6 g O (5 2 Olay Ll ey jLial) il
wjl\v—’%j\ OVdas
iS5 2eaSY ol 531 (3 Al g W8 o5 o k) Y1y ol el (3 R a1 S s
tngliin 3 (sl o9 2kl 1) JUsYI L8 casledly o o 20 5Y) Lgae dilil) bl s o3
O™ 3 (2017-1990) 5 2 ant judh 48 il Jaad Ol skl 5 m Led baday ciilill
Lot (s g Ll allas 1SAT Slmemenadlly 0 36 STy (el Al e Y1 Y1

-101-



”

A

sdan ooy b ade ST ol gy b SLasWl b, 3 Pl ol ol o il
Gl Lgon i, Buadl AU (ool (o I e O pall e (L) sl s o) il
5 01y a3 A8 e oy canl g
J 3 i 1) il foad) ay I et (3 andinn U Iigd O oliall b Lo 5 s
ST ot S M2y ML iy 5 a8 e ALl 25580 s Lad by et B
Al e g o bage ol QWL y il S o 18l Y ool el 8 el B3 cous
ARDL zomgis plasiial W comer il Laasd ol ol il 50 ] Gl jy Liod Lk 5 (553
Vol cbe WS 51 JaW1 G e o (o mad) (3 ol ) ) ) 0S5 OF tlgas abos i 540
.Q&Lﬂ\dﬁj\j}\zd
12 i)l B L
Bk o B anledt ao s e deles o) BslasVi ol il e 553l Je Al -
AW s i) ds o L iy il Ol gad
6O 5y Lyl ) iy 5 gl 013 8o ey ) 8 Ol sy onal] -
Ve 5l Ao 4 ade g (I el e a) Wl g Le s (eladY) bladl 3 u S
B 3y o5 0.05 st Lgime Wpally L Uadl mead folas 2ad o0 GOl -
A as i) des 0S5 e Mg Al ) ol e O ) Al sh a5
i 2o dor ARDL 2omgin OF a5 Lgele fuamel) gesladly 51 V) il o BBt -
3 W B ) s o L Ma g 2350l Ui
1ol il
P e Bl puslasVl eVl (b sl e ) al s pad e (Bl O -
gyl o blasYI o eoalall
BN e Lo 5 5adl o Gl e wpalias) ol paae Sde apalasYl ol kil o bl -

i

-102-



$
$
3

g e Je k3 el el e Y099 wned b e (il ol il
(M1, M2) Cemd s DS 2 W il b a5l 5 83e 3 s -
sty ity 3 pml e ARl (V1 ,V2 ) 52 01 g0 a0 o eeSe B3 5 ey -
csill R oy 32 0155 de e 3l LS o (G2
OV agslas¥) & ol we 3l L Mong 5 g3l o My ot oy 2 Se @M 5y -
Dli-Vy Lgon jabsdl U (635 W 2AAH Lo 3580l i D plal (6 gl ¢ s )
daeill 032wy 25 ¢ 2 Py
palasVl o) e Bl My 255t e Cllall g L a0y Bn b B 5y -
fagh aions Lis Y 50 o Cllally o 3 b Ol e G S B sy -
ST eV alaally LliY1 ez Alasl)
ro B b lday g (s il e ey LlaY) JB sl e s b Be sy -
sl g b
t e 3!
U g o e e e i L) ol el e
L Bl e el 1Sy S5 aslasVI ol iy Ll e s iy, o -
Akt 3 2833 Bl 2l ) 0 S5 o 328 Sl ] e Bilas Y1 55 e g -
LA B 3 A sl g
o) A s S 5 e Wi Gt e clail an SE s -
slasWi e Ll OB oo aw U JLaeW) e Jx B 0T 3 51 A apuad ollall) e cg -
Mgankr (3 o5y el a Ll Y slael (3 sl |8
(M2 ML) o= Jo ST 2uad auledl 0 sy o1 plisa) -
(ot BT

2 bl e il el Jle S, 0F (g, e a5

-103-



”

A

U oS BNy 3adly 831500 deo ST s o F ol i sl e il 23 50l B2 -
syl el e il e

TSR F3U Jlamialy 23500 s -

-104-



-~

8\)1\) )QLA‘ L

S




:8\}‘ FN L}

Z,gjd\ dally :’ﬂjf

:WQ‘

Ay S il amald) ) (IS slas) (3 dedde ((2004) g8tz sgad)
L

¢ sdly el el aadall U (oY) aakll (IS sLasyl ((2002) sl as
O3 Oles

il s L3 andall ¢adadly 2ol e sy 35301 ((2010) ey o il 55
03, (Oles ujslly ol

Al Beadall (o)l s Sl Gilally ailly seddl i die Ogb (el daw 3D
0353 Oles cayjsdls

Aol 45 e (Geadly 2ol AJs) 3)lndl Slslasl (2011 canl sz 50
pan kS capdly el

Olos causdlly ,2ill Gypadl s edpidly 252 wlolasl ((2012) cn das 5)5ead
05,y

¢ Oles (Ossigng 09,00 SN s (Sglly seadl bl (2010) ol we Lsze A
3, Y AU ULl

ceisly 2l 0Ly 1 o(Rdd) akd) y ilally 25il) (2010)cg)s das (Bb (gl
03,3 —0les

Oles (aiedly ol cliv s (Sgdly 392l ((2010) ¢ ol JH sla,y jlasl)

s cilasY) aeadly Lae¥l 3 Haad sl e (2011) @ s des g pladll

.OJJ}“ Oles ccg)jﬂ\j JJMU clds

-106-

-1



9w bl cons de W Bl ol 2k ((1997) (st ol aal BU)
e iyl drals ralbl Old dw s (AW By Y

S e 2jlally seadl ((2010) b danl Ligw Ol da s (o 3902 (S35l
03,3 Oles cadly aall sl

(Gekdly Bl JSU sLasy) sl ((2008) (e dnT b cCisly A g5
03, Oles cagjedly aall flg )1 cawldl dnall

03V Olas il oy s ¢ JSIsLasyl gl ((2002) caoly A g5

D5 sl aakll (g lay U e Bilally 50l ((2008) (Jhle jseie 28T sl
O3, Oles el oy

03,3 Ol sy ol Linad) s GlasaYl olwlal (2012) al 01~

o S Ll el legdal) Olgs (il ) sie ((1996) Gses wlia
A OySe

e =iy S Gl deld) ls (3aall slasy) (2004) () s wls

S ol blly luwsdll alld auls 3elly il slasYl (2011)ses 2 als
s S el Sl

03, —Olee ajsdly il Mt QLS o (sidly 39231 (2006) ¢ s Cils
U ls ¢ Syl slasYl @ My BV sl ans 3 Slad) ((2011) (s ads
O3 ayslly 2l

Slikss 9 adsl walie JoW) e3dl (3ally (suid) slasyl (sl ((2012) alal e s
A 068 o S L ALl dmald ) olegdall Olgrs (uad) ol adly seadl e

posdly pall el s el aedall (IS sl tosle ((2014) Je plas sgels
Olas el bl

033 sl L2l Olgs ) ¢ aall S5 sLasV) (3 aedie ((2014) (aal s oL

-107-

-11

-12

-13

-14
15

-16
-17

-18
-19

-20
-21

-22

-23

-24



c’-‘JL\j JQL@L‘ 3.05\5

Sl oty yls ( JSU slasyl tesle ((2013)c ple Jlias 3plpall (o3le (oWl s il
.C)Jf}“ Oles c@)}ﬂ\j

= W Blewdly Sedly 39adl Sbstas) ((2010) ez oie daz 0¥l ez g
Ry cagj.,\.;i.wy\ dmal>

Ayl Sl misd) gl g aetll) slasy) S5 o) glnd) ((2001) e e i

.J»,m
sy el ag Al dagdl o (Sedly 2al 3 dedie GiS e Ogd (S e Ale
du 9

e AU gl Zagd) s (Sglly 59adl (3 2edis (1978) ¢ S5 ez ils

posd) 5 ) s s (ol g olpole ol slasYl Bb (2012) s s
033 Ol

s il Ols G s (Saadly 35301 ©bslasl (2005) s Lo

L (oS anad) d sl () sbas) ) bt ((2011) cusg s

el By s and) g ) Y Bk wldl slasy) (2014) (ple & ) A
039 Oles

s i) el asSss adSl aalas¥l wleldl (1998) (et we (bl i

) LYl Gss e wlasYl oluld) (2003) (nedt ae e Ll e
e 3l Rl L) deges

03 el ity s cslas] Wiy wealie ((2006) cl de ol Lo

Gl sadl anld s (JWe sl wbslas) (2007) pes oy Al oss
s gy Sy

Ol (g il gl s (Bylally seall wlslasl (2002) (o s 0¥

L23 ol ls (@O (3 wslasV 4kl (1985) lews dal (555

-108-

-25

-26

=27

-28

-29
-30

-31
-32
-33

.34
.35

-36
-37

-38
-39



Olggs ol BdE aulys (@S aplasy) olutdl ) =l (2003) s ws s
S 0sSe o damald] le sl
ot S L) el olegdall Oles ( Sidly il slas) ((2013) ¢ allall gk
A OySe
e Sy el I i) bty 355ally 59330 (1997) (eadl de )L
e S el OLs dge (Lol slasYl ((2007) (g aal ibas
Pl tze 2LV Ojlslly 35201 ((2000) g o host g s AT ilaras
s (3 Al cimald
e A ey sl ) s daid) deledly 392l (2005) (Flo Al
el Al Ol tege W) Al sl 4kl ((2013) (ealyl ot W Rass
s gy S|
Ol o LSl 55 gy 2all e o adslad) 891 ((2011) (o508 e dems
0331 Olas caisdly 2al) alall il s cole il
dadall (gaadly .l G S sLasy) L3l ((2009) (e dnT 2B s ol
O3 cagsdl g Ll oy s 3palad
bl Jedh s by s Llad ¢ il il sl olabdly 552 ((2000) (25 alag
O (g il aslbl

L9, LY 4S8
s Sl 3 il (ol s (3 ayes g aad) awldl (2011 -2010) syl ST
3B Amalr gy 35k 3 prer Lo s3les L 35T (2009 -2000 ) sxal
U o1y5 By bl s s A 8 sid e )l (2010 -2009) oz 3yl
Oleals Gl S o dasls 58 jaed BslasY) aslall (3 o 555 s3lgs
A3 sl e Gl whhad apslas) wls i (2010 -2009) e Sy

B dralr capslasi asglall 3 W dmys Sllbze e 5506 (2008 -1970)

-109-

-40

-41

.42

43
44

-50

-o1

-52



A Al 31,20 50l (lall Bpall e B (2016 —2015) (v o o
Aaalr ¢ S g dbe bl slas] jawd aylad) polal) 3 W S3les L Radie 5STL
Oleals (il S

3eill o5 Sstay DIl jlanl 8l auls ans (2011 -2010) (Jus™ Lass o,
Bled o ollbie ez tatie 350 (2008 -1970) sl sl (3 el e
A el slasY) skl 3 e W

~1970 s I auls anls sl e Clbll (1997 —=1996) ks sl as oy
Amalr ¢ bl SLasYl g5 Aslagi) psldl 3 feerle S3les L Badie 35T (1996
(Y

(8 R 3 awls anls e Vlg 25501 Gy 3 (2015 -2014) sl s
Sy 3585 jaad dlasYl pslall 3 s Bl 15 ol e Batie Ul il
Olenals Bmals (@Jlg

s S 3 S slasY) ol @sbasY sl 3dle (2014-2013) 08y Son
3 W a3lgs b ol as dedis 3506 (2010 —1970) srall al)d 2l
LS 3ba] 5 dslasVl pslall

@3baBY) WLdll 23U plasanl seid) Jo bl Wls s (2012 -2011) e 35
saed Garle 3lgs Ollbte es dedis 350 (2013 -1990) sd) - s
led) daslr iylE psle

siall s g 3 ossadl Ol aee obaz (2011-2012) (sl we adsy S5,
sbagyl 5 slaxYl @ b B3l | o) ol e 3506 (2009 -1964)
s bl ¥ (k)

o2 850 AL el Dlagal 5 aaadl auld) (2015 -2014) el obs
(g S old) slasyl ead dslasyl pladl (3 el Bl s ol

Oleeds (il S f drel

-110-

-53

-54

-95

-o6

-57

-58

-59

-60



3 @alasY) sl Lo W gkl o 2l a5 (2017 -2016) (o4 ol
et aplasyl asel 3 olgSs lgs L dedis amg bl (2015- 1990 s s
3 A dnalr ¢ b slad)

S wlie Al eslasyl S g sl sy (2002 -2001) (e
cipplaisl polall (3 o> Baled L Al ool ol Sl Yl (solasy)
A5 el

st be 35T A (3 Buad) dulid) i 39,09 dbsall (2008 - 2007) (o Jg,
A Gaale ) psles 2502V aslall ST @5 LaBY pslall 3

A G deY) JB U g a4 Eendl 83 (2016 ~2015) sy 0les
palasY) skl 3 5.0 d oD algs L aadie dmg bl (2011 -1990) 1l 2
Jasy anels Qb slas) 2es

—1980) Luip 1 m)ae an,s giad) antd) e (2017 -2016) olade sles
askally 2oLaBYl askedl 2JS7 BsLaBYl askdl (3 ol)ss dslgs Jd Bedds amg bl (2015
O A Al oS sl g3 sladi) aslall §5 el poles )l

(IS slasY) Sl e Bpall e olSSl (2016 -2015) aye Ao
S5 sl Al jaed dslasY) aglall 3 pall ssles L 5 ST

P il sl e sgidl e of 5T (2011 22010) canal e Lwldl e ade
3 Femr W olgs L oldbte s wadie 3506 (2010 -2000 )zl Jos 5140 8
(@3l ekt S Sl )15l dded) sLaYl b el psle

G 3 Gl Bpall awy ) Bl e e B (2016-2015) plas j5us
= 2lasl e dylndl polall 3 el Soles L dedie 35T I Al bl
Oleels (il S G daalr ¢ Say Jle

(o3 LVl b3 Baad 2l gy sl sk (2017-2016) e oL
S Al o5y 255 janad (agle oSl Baled o dakie -y b

-111-

-61

-62

-63

-64

-65

-66

-67

-68

-69



Jed amg bl coalasY) sl e iy usdl auldl 5T (2017 -2016) s gl
b e (b DU Al (b slad) jaad palasy) aslall 3 ol 55 Balgs
sl 3 A ) playl e il anlly sl (2003 -2002) o i
A Grale Al aglall 3 oySs lgs L Radie g bl (2000 -1990)
Al JdSy ey (3 Lajgog 39200 Jols o s Jue 301 (2014 =2013) el e 3120
(oo laBl jand BsladY aslal) (3 oSS Wiy (1990 S-Sl din b1 3 2aadl
A5 el

— @ladY s Jo naad ol T sy L2 (2017-2016) s she
3 el B3lgs L ol e aadie 350s (2014-1990 sral 514 A= an))s
Bl (ol o2 Sl Al Gl jaad el ke

1990 ) Ohssudl 3 552 Olygs as s wilsaz aulys (2017) (pus Olats Cpas g
polald Olsgdl daalr bl slasYl 3 el B W LS ez (2015
el Sl &S 1S

A3 )aid) Al oot o (S Slid) adMazul S} ((2016-2015) ¢ gl pous
Ay 298 aad nedl psle & psle oSl Bales ) dadie dmg bl (A W
03 54 el

U 2wl Al ol Oliginl by LA Zulod) «(2016-2015) s iy
et Blad¥) gl 3 el Bales L 350k (2014-1990 sl Jos s34
Olawls (il S & dral ((Llag uid 1 sl

Sl aad @ Wy Baad) el Wl (2013 -2012) canl sl glesdl Wy
ekl 3 prerle 35T (Liliyse A dls (L2l oY) el (b (3 &SI dalas)
Sl Al Geedl psleg Bylndl palally 2sLasYl pslall BAST Gl psley 25la)
ke ( ole

-112-

-70

-71

72

-73

74

-5

-76

=77



SN PRCL TRt
s Bl (3 asidl Ohgs asw oz (A3sudl ((2015) (e e pluy il
ashall LYY deal ale QLYY dnel lasYly 5051 24572013 —1980 suul) az.ks
JgaYly aslasy)
OOs a3 sl e Gl clsad anls anls S osaal ((2017) e S
A =0k By aal el KU colallly &gld
Aeeld alys JIH (3 Al olsaz (2 saadl (2016) ) By el aShae ¢ 4wy
ol s @S aslasy) olul i ae (b e 3 Jlenzal,
el Bloas o wadl Jols as e o V) dlogh a35led) M) L2 dbaae &) Ol
(www.asjpeerist.dz ). all aalr ¢ 4 Al spud) lasly ARDL 231
)l & aladYl padly WD) dhdl Slsly blyy sl wbl gl s
(www.academia.edu
3 oA LY ol aald auls (2013) ol e jsol (sl des las
e Qo1 3l ST ¢ ALl aejell dell oglomdl) Gl JULY) 2308 alasaal
I sl gadl y jlazaY) 5 fasdl Je BLSSH 5 el ol gl I
kv anls (2014 -2001) 55
on Jeskl) bl 3 LY Jles) (Jo¥)saddl ((2015) bl anl i (ool glase
5 drall Lol Okl g (3 2l plad) M) Cla 5 Y1 Ola Slpaze
S i) wluly i ale (2012 -1974) sz Jos L S 398
Ao ajledl BN LS canldl W Oy b saall ((2013) (o 58l e e
pis Uy LW absll Sl mes Csluly Bl i Slles) Jleasel Y
Sl dmels lasly 3,y alsc (ARDL). Uy
G ot oVame e Blgs As g 38l o0 Sl (ulidl saall (g i jsif
by ae (2013 1991 G1a

-113-

-78

-79

-80

-81

-82

-83

-84

-85

-86



e il A T 102 Soaal (1438) (il Ul el ae A s -87
) Baalr dsladyly dyylsY) pslel A2 Gl plell g5zl

D Llldy seidl Jo Q) dls pum dadd) (Loadl ((2014) e )y et solss -88
AolasY) aglell 255,31 A (2011 -1970) s

S Uy Ll el g ol Algb 25053 B39 37 sadll ((2016) (et dx sis -89
oYy aslasyl ssdall (Al ale (2013 —2000 oo GLall AU aels auls JlaY)
Sl alasYly 311 &l

SUPIPIR N
(DBlby dat daals degles @i dolly i 3 ool (2015) Je s =90
(W ) Blowly @l sLasy) wlis 3 dgrse ootz (2016 -2015) caal s -91

RIPRI-CES

g fSIY) adIght A
92- adnanalsonoy. worapress.com

93- economymagazine . wordpress;com.

94- http://www.uobabylon.edu.iq

95- www.albankaldawli.org

96- www.bank-of-algeria.dz

97- www.ons.dz

98- www.uobabylon-edu.edu/ip/eprints/publication.

-114-



L ORES\ [ Y\ (AR
:g.,.:ﬁ\

99- Frédéric Mishkin  monnaie,(2004), banque et marches
financieres, 7éme edition Pearson édition, France.
19 Y1 Al
100- Menageur Noureddine,( 2009-2010), La demande de
Monnaie en Algerie, These pour l'obtention de doctorat d'état es
science economiques option, monnaie, banques et finance,

Universite Abou-Bekr belkaid, Telemcen.

-115-









Tl

Aaia ) Jeadhd) Ay ) i) Al 3 1(1) ady galall

ADF _Jihal -1
Null Hypothesis: GDP has a unit root @JU ‘ ?&UJ
Exogenous: Constant gdp Al

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.999467 0.9953
Test critical values: 1% level -3.699871

5% level -2.976263

10% level -2.627420

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

Null Hypothesis: GDP 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 -2.318917 0.4104
Test critical values: 1% level -4.339330

5% level -3.587527

10% level -3.229230

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

Null Hypothesis: GDP has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3.113898 0.9991
Test critical values: 1% level -2.653401

5% level -1.953858

10% level -1.609571

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

Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.717821  0.0009
Test critical values: 1% level -3.711457
5% level -2.981038

10% level -2.629906




Null Hypothesis: D(GDP) 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 -5.090249 0.0019
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GDP) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.370565 0.0016
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
DMG 4 i) dul ya
Null Hypothesis: DMG has a unit root
Exogenous: Constant
Lag Length: 6 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.447453 0.8833
Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Null Hypothesis DMG has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.095385 0.0202
Test critical values: 1% level -4.440739

5% level -3.632896



Ay

10% level -3.254671

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

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 3.538730 0.9996
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DMG) has a unit root
Exogenous: Constant
Lag Length: 5 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.186406 0.0042
Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DMG) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.044175 0.0233
Test critical values: 1% level -4.467895
5% level -3.644963
10% level -3.261452
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DMG) has a unit root
Exogenous: None
Lag Length: 4 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.238725 0.0215
Test critical values: 1% level -2.674290
5% level -1.957204

10% level -1.608175




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

Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

infl dodu 40 il 4wl yd

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.501768 0.5175
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
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 -1.723971 0.7125
Test critical values: 1% level -4.339330
5% level -3.5687527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
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 -1.414995 0.1428
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
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 -5.272005 0.0002
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906




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

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.318762 0.0011
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INF) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.263517 0.0000
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TCHP has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.640982 0.4477
Test critical values: 1% level -3.724070
5% level -2.986225
10% level -2.632604
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TCHP 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 -1.608918 0.7625
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: TCHP has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.817187 0.8826
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCHP) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.939625 0.0550
Test critical values: 1% level -3.724070
5% level -2.986225
10% level -2.632604
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCHP) 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 -4.990267 0.0024
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCHP) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.153088 0.0029
Test critical values: 1% level -2.660720
5% level -1.955020
10% level -1.609070

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: TIR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

tir ddedes 4 ) i dd o

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.763419 0.0086
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TIR 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 -4.283464 0.0113
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TIR has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.855708 0.0004
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: V1 has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.741171 0.4002
Test critical values: 1% level -3.699871

5% level -2.976263
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10% level -2.627420
Null Hypothesis: V1 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 -2.000862 0.5747
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: V1 has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.774824 0.3711
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(V1) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.474216 0.0001
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(V1) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.367982 0.0010
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456

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



Null Hypothesis: D(V1) has a unit root

Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.578607 0.0000
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: V2 has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.489612 0.5235
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: V2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.007531 0.5712
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: V2 has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.519092 0.4823

Test critical values: 1% level -2.653401



5% level -1.953858
10% level -1.609571

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

Null Hypothesis: D(V2) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.279966 0.0002
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(V2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.166472 0.0016
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(V2) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.375864 0.0000
Test critical values: 1% level -2.656915
5% level -1.954414

10% level -1.609329
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Null Hypothesis: M2 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

M2 A &) Al 3

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 3.044071 1.0000
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M2 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 -1.287690 0.8694
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M2 has a unit root
Exogenous: None
Lag Length: 6 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.237047 0.0026
Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830

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

Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.419261 0.0059

Test critical values: 1% level -3.737853



5% level -2.991878

10% level -2.635542

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

Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.493083 0.0077
Test critical values: 1% level -4.374307
5% level -3.603202
10% level -3.238054
*MacKinnon (1996) one-sided p-values.
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.387457 0.0337
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M1 has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.962272 0.3002
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2.635542

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

ML ) aet dulys



Null Hypothesis: M1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.659787 0.7411
Test critical values: 1% level -4.339330
5% level -3.5687527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M1 has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.939543 0.0517
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M1) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.261978 0.0275
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M1) 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 -3.585187 0.0510
Test critical values: 1% level -4.356068

5% level -3.595026

Ay



10% level -3.233456

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

Null Hypothesis: D(M1) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.855837 0.0347
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: GDP has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.228157 0.6471
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: GDP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.877109 0.0029
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: GDP has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 0.284197 0.7609
Test critical values: 1% level -2.653401

5% level -1.953858
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10% level -1.609571

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

Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Bandwidth: 25 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -16.61343 0.0001
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 25 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -24.10489 0.0000
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(GDP) has a unit root
Exogenous: None
Bandwidth: 9 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.793862 0.0000
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: DMG has a unit root
Exogenous: Constant

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

DMGA4 ) kil

Adj. t-Stat Prob.*
Phillips-Perron test statistic 1.893870 0.9996
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: DMG has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 0.346907 0.9979
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: DMG has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 15.77810 1.0000
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DMG) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.864911 0.0030
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906




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

Null Hypothesis: D(DMG) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.878703 0.0005
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DMG) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.059803 0.0030
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: INFL has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.480107 0.5282
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: INFL has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.806018 0.6737
Test critical values: 1% level -4.339330
5% level -3.587527

10% level -3.229230
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*MacKinnon (1996) one-sided p-values.

Null Hypothesis: INFL has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.395189 0.1478
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INFL) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.354170 0.0002
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INFL) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.811825 0.0004
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(INFL) has a unit root
Exogenous: None
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.314559 0.0000
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: TCHP has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

tchp 4 i)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.785211 0.3794
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TCHP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.919665 0.6167
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TCHP has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 0.604813 0.8408
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCHP) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.191118 0.0003
Test critical values: 1% level -3.711457
5% level -2.981038

10% level -2.629906




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

Null Hypothesis: D(TCHP) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.116108 0.0018
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCHP) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.920759 0.0000
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TIR has a unit root
Exogenous: Constant
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.654592 0.0111
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TIR has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.204133 0.0135
Test critical values: 1% level -4.339330
5% level -3.587527

10% level -3.229230
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*MacKinnon (1996) one-sided p-values.

Null Hypothesis: TIR has a unit root
Exogenous: None

Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.768981 0.0005
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: V1 has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.831794 0.3579
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: V1 has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.146532 0.4984
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: V1 has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.749413 0.3823
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(V1) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.475524 0.0001
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(V1) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.370418 0.0010
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(V1) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.579403 0.0000
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329

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



Null Hypothesis: V2 has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
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Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.489612 0.5235
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: V2 has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.052297 0.5478
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: V2 has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.499880 0.4902
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(V2) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.295303 0.0002
Test critical values: 1% level -3.711457
5% level -2.981038

10% level -2.629906




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

Null Hypothesis: D(V2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.177406 0.0016
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(V2) has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.378840 0.0000
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M1 has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 1.301694 0.9980
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M1 has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.657942 0.7419
Test critical values: 1% level -4.339330

5% level -3.587527
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10% level -3.229230

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

Null Hypothesis: M1 has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic 3.419494 0.9996
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M1) has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.350875 0.0227
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M1) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.588980 0.0506
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
Null Hypothesis: D(M1) has a unit root
Exogenous: None
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.620929 0.0109
Test critical values: 1% level -2.656915
5% level -1.954414

10% level -1.609329




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

Null Hypothesis: M2 has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic 2.753495 1.0000
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.289323 0.8690
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M2 has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 5.584355 1.0000
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M2) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.124760 0.0370
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.302674 0.0112
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456

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

Null Hypothesis: D(M2) has a unit root
Exogenous: None
Bandwidth: 25 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.400195 0.0185
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329

*MacKinnon (1996) one-sided p-values.
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Date: 05/27/19 Time: 11:57
Sample: 1992 2017
Included observations: 26

Null Hypothesis: No long-run relationships exist

k Value Test Statistic

6 10.00223  F-statistic

Critical Value Bounds

11 Bound 10 Bound Significance
3.23 2.12 10%
3.61 2.45 5%
3.99 2.75 2.5%

4.43 3.15 1%




ARDL Bounds Test

Date: 05/27/19 Time: 19:20
Sample: 1992 2017
Included observations: 26

Null Hypothesis: No long-run relationships exist

k Value Test Statistic

6 8.338613 F-statistic

Critical Value Bounds

11 Bound 10 Bound Significance

3.23 2.12 10%
3.61 2.45 5%
3.99 2.75 2.5%

4.43 3.15 1%
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Résumé

La demande de monnaie est I’une des variables économiques qui contribuent au
développement des politiques monétaires controlées par la masse monétaire, laquelle
vise a son tour a réaliser 1’équilibre monétaire de la société. Par conséquent, la
connaissance des déterminants de la demande de monnaie et de I'ampleur de I'impact
de chaque facteur augmente I'efficacité de la politique monétaire. Déterminer comment
la vitesse de la circulation de la monnaie, le PIB, la croissance démographique, le taux
de change informel, ’inflation et le taux d’intérét sur la demande de trésorerie ont
affecté la méthodologie ARDL, Ce qui a permis un équilibre a long terme entre la
demande de monnaie et ses variables explicatives ainsiqu’une relation inverse entre la
vitesse de circulation de la monnaie et la demande en espéces

Mots-clés : argent, demande monétaire, politique monétaire, méthodologie ARDL.



