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Résumé :

Cette étude visait a formuler un modele sur I'impact de la
politique monétaire sur la croissance économique, a travers
une étude empirique sur I’économie Algérienne basée sur des
données annuelles pour la période allant de (1990-2013) apres
le processus de la réforme que la politique monétaire en
Algérie a rencontré en appuyant sur les outils de mesure
économique par l’application de la méthodologie de la
Régression Multiple en se basant sur cing variables (Masse
Monétaire aux sens large, Les Taux D’inflation, la taille
d’investissement, La Taille de Crédit, Les Taux D’intérét
réels) ,pour arriver finalement a deux modeles, Le 1°" a étudié
la relation entre la Croissance économique comme une
variable dépendante et les variables monétaires de la politique



monétaire comme variables indépendantes, Au moment ou le
2°m¢ modeéle nous a montré les variables monétaires les plus
importantes et leurs effets sur la croissance économique a
I’aide de la baisse progressive.

Ce qui nous aide a conclure que la politique monétaire
touche la croissance économique a travers (La Masse
Monétaire aux sens large, Les Taux D’intérét réels, La Taille de
Crédit, la taille d’investissement), Et cela a été confirmé par
des études antérieures.

Mots Clé: Politique Monétaire, La Croissance Economique,
Les Mesures D’impact, Régression Multiple, a travers La
Régression Granduelle.
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Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.479233 0.8072
Test critical values: 1% level -4.416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)
Method: Least Squares
Date: 05/15/15 Time: 09:51
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
M2(-1) -0.233561 0.157894 -1.479233 0.1547|
C 2.775743 1.818558 1.526343 0.1426
@TREND(1990) 0.014477 0.010875 1.331197 0.1981
R-squared 0.212036 Mean dependent var 0.067033
IAdjusted R-squared 0.133240 S.D. dependent var 0.029791
S.E. of regression 0.027736 Akaike info criterion -4.211076
Sum squared resid 0.015386 Schwarz criterion -4.062968|
Log likelihood 51.42737 Hannan-Quinn criter. -4.173827,
F-statistic 2.690939 Durbin-Watson stat 1.808943
Prob(F-statistic) 0.092270
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Null Hypothesis: DM2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.698975 0.0063
Test critical values: 1% level -4.467895
5% level -3.644963
10% level -3.261452
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DM2)
Method: Least Squares
Date: 05/15/15 Time: 10:01
Sample (adjusted): 1991 2013
Included observations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DM2(-1) -1.480839 0.315141 -4.698975 0.0002
D(DM2(-1) 0.440781 0.219424 2.008812 0.0607|
C 0.124489 0.030693 4.055984 0.0008
@TREND(1990) -0.002009 0.001101 -1.825478 0.0855
R-squared 0.604756 Mean dependent var -0.002816
IAdjusted R-squared 0.535007 S.D. dependent var 0.041567|
S.E. of regression 0.028345 Akaike info criterion -4.119086
Sum squared resid 0.013658 Schwarz criterion -3.920130
Log likelihood 47.25041 Hannan-Quinn criter. -4.075908|
F-statistic 8.670464 Durbin-Watson stat 2.235017
Prob(F-statistic) 0.001033
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DINF DINV DCE INT DM2
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Series: Residuals
Sample 1992 2013

51 Observations 22

4 Mean -1.14e-17
Median -0.000628
Maximum 0.039938

3 Minimum -0.035795
Std. Dev. 0.017696
Skewness 0.042527

21 Kurtosis 3.266909

1 Jarque-Bera  0.071935
Probability 0.964672
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Heteroskedasticity Test: ARCH
F-statistic 0.266447 Prob. F(1,20) 0.6114
Obs*R-squared 0.289238 Prob. Chi-Square(1) 0.5907
Test Equation:
Dependent Variable: RESIDA2
Method: Least Squares
Date: 05/13/15 Time: 13:51
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000986 0.000365 2.699603 0.0138

RESID*2(-1) -0.114907 0.222609 -0.516185 0.6114
R-squared 0.013147 Mean dependent var 0.000884
IAdjusted R-squared -0.036195 S.D. dependent var 0.001415
S.E. of regression 0.001441 Akaike info criterion -10.16100
Sum squared resid 4.15E-05 Schwarz criterion -10.06182
Log likelihood 113.7710 Hannan-Quinn criter. -10.13764
F-statistic 0.266447 Durbin-Watson stat 1.869697
Prob(F-statistic) 0.611386
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Pib, My, ;o JS3 dtjall @ et OlilamYuy (o1 (1) o8 gl

LOG x(10)° pib LOG x(10)° M2 <l gl
11.7450748 |  5.56E+11 556 | 11.5352941 | 3.43E+11 343 1990
11.9464523 |  8.84E+11 884 | 11.6183619 | 4.153E+11 415.3 1991
12.0191163 | 1.045E+12 1045 | 11.7125655 | 5.159E+11 515.9 1992
12.1683207 | 1.4734E+12 1473.4 | 11.8594385 | 7.235E+11 723.5 1994
12.2935835 | 1.966E+12 1966 | 11.9028728 | 7.996E+11 799.6 1995
12.3970009 | 2.4946E+12 2494.6 | 11.9614686 | 9.151E+11 915.1 1996
12.4339937 | 2.7164E+12 2716.4 | 12.0340667 | 1.0816E+12 1081.6 1997
12.4442947 | 2.7816E+12 2781.6 | 12.2020794 | 1.5925E+12 1592.5 1998
12.5033821 | 3.187E+12 3187 | 12.2527074 | 1.7894E+12 1789.4 1999
12.60455 | 4.023E+12 4023 | 12.3058885 | 2.0225E+12 2022.5 2000
12.6234147 | 4.2016E+12 4201.6 | 12.3933119 | 2.4735E+12 2473.5 2001
12.6554074 | 4.5228E+12 4522.8 | 12.4626226 | 2.9015E+12 2901.5 2002
12.7199524 | 5.2475E+12 5247.5 | 12.5184481 | 3.2995E+12 3299.5 2003
12.7889034 | 6.1504E+12 6150.4 | 12.5616141 | 3.6443E+12 3644.3 2004
12.8771755 | 7.5366E+12 7536.6 | 12.6096371 | 4.0704E+12 4070.4 2005
12.9304702 | 8.5206E+12 8520.6 | 12.6931727 | 4.9337E+12 4933.7 2006
12.9687724 | 9.3062E+12 9306.2 | 12.7777602 | 5.9946E+12 5994.6 2007
13.0430792 | 1.1043E+13 | 11042.8 | 12.8423533 | 6.9559E+12 6955.9 2008
12.998608 | 9.968E+12 9968 | 12.8560458 | 7.1787E+12 7178.7 2009
13.0788771 | 1.1992E+13 | 11991.6 | 12.9118392 | 8.1628E+12 8162.8 2010
13.162152 | 1.4526E+13 | 14526.2 | 12.9969143 | 9.9292E+12 9929.2 2011
13.2072438 | 1.6116E+13 | 16115.5 | 13.0419884 | 1.1015E+13 | 11015.1 2012
13.2193015 | 1.6569E+13 | 16569.20 | 13.0770589 | 1.1942E+13 | 11941.5 2013
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53 Jana aduzaill Jaea Log x(10)° Ot ana JERN]
-5.34 16.7 11.39266 2.4698E+11 246979 1990
-19.13 25.9 11.5130151 3.2585E+11 325848 1991
-14 31.7 11.6152239 4.1231E+11 412310 1992
-7 20.5 11.3429139 2.2025E+11 220249 1993
-10.1 29 11.4854985 3.0584E+11 305843 1994
-7.9 29.8 11.7525432 5.6564E+11 565644 1995
-4 18.7 11.8903333 7.7684E+11 776843 1996
8.1 5.7 11.8699829 7.4128E+11 741281 1997
15.1 5 11.957215 9.0618E+11 906181 1998
-0.1 2.6 12.0609746 1.1507E+12 1150733 1999
-11.7 0.3 11.9972715 9.9374E+11 993737 2000
11.7 4.2 12.0327992 1.0784E+12 1078448 2001
7.2 14 12.1027077 1.2668E+12 1266799 2002
-0.2 1 12.1399313 1.3802E+12 1380166 2003
-3.8 1.7 12.1861166 1.535E+12 1535029 2004
-7 2.3 12.25036 1.7798E+12 1779754 2005
-2.3 3.7 12.2799953 1.9054E+12 1905440 2006
1.5 4.9 12.3434563 2.2052E+12 2205242 2007
-6.7 5.7 11.4174983 2.6152E+11 261516 2008
21.6 3.9 12.4894726 3.0865E+12 3086545 2009
-7 4.5 12.5142943 3.2681E+12 3268092 2010
-8.3 8.9 12.5713023 3.7265E+12 3726510 2011
2.2 3.3 12.0925838 1.2376E+12 1237610 2012
5.4 2.9 12.7123399 5.1563E+12 5156320 2013
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Log (10)° Jlatinl) ana
12.2234959 1.673E+12 1673
12.0726175 1.182E+12 1182
12.1112625 1.292E+12 1292
12.1296899 1.348E+12 1348
12.0820669 1.208E+12 1208
12.0849336 1.216E+12 1216
12.0670709 1.167E+12 1167
12.0433623 1.105E+12 1105
12.0934217 1.24E+12 1240
12.0740847 1.186E+12 1186
12.0553783 1.136E+12 1136

12.09691 1.25E+12 1250
12.1442628 1.394E+12 1394
12.212454 1.631E+12 1631
12.311542 2.049E+12 2049
12.3596458 2.289E+12 2289
12.4289443 2.685E+12 2685
12.5475286 3.528E+12 3528
12.6540802 4.509E+12 4509
12.7237019 5.293E+12 5293
12.7449185 5.558E+12 5558
12.76886 5.873E+12 5873
13.5784902 3.7887E+13 37887
13.8506891 7.0907E+13 70907
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Null Hypothesis: PIB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

Prob(F-statistic) 0.007775

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.942650 0.0558
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(PIB)
Method: Least Squares
Date: 05/15/15 Time: 09:30
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
PIB(-1) -0.062619 0.021280 -2.942650 0.0078
C 0.852760 0.268151 3.180147 0.0045
R-squared 0.291956 Mean dependent var 0.064097
IAdjusted R-squared 0.258240 S.D. dependent var 0.048219
S.E. of regression 0.041529 Akaike info criterion -3.441928|
Sum squared resid 0.036217 Schwarz criterion -3.343189
Log likelihood 41.58217 Hannan-Quinn criter. -3.417096
F-statistic 8.659186 Durbin-Watson stat 1.865442
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Null Hypothesis: DPIB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob(F-statistic) 0.000049

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.150776 0.0004
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(PIB)
Method: Least Squares
Date: 05/15/15 Time: 09:32
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DPIB(-1) -0.925160 0.179616 -5.150776 0.0000
C 0.052883 0.014607 3.620358 0.0017]
R-squared 0.570174 Mean dependent var -0.008605]
IAdjusted R-squared 0.548683 S.D. dependent var 0.058771
S.E. of regression 0.039483 Akaike info criterion -3.539400
Sum squared resid 0.031178 Schwarz criterion -3.440214
Log likelihood 40.93340 Hannan-Quinn criter. -3.516035]
F-statistic 26.53049 Durbin-Watson stat 1.934886
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Null Hypothesis: INT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -4.108747 0.0190
Test critical values: 1% level -4.416345
5% level -3.622033
10% level -3.248592
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(INT)
Method: Least Squares
Date: 05/15/15 Time: 12:43
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INT(-1) -0.914948 0.222683 -4.108747 0.0005
C -7.048668 4.442437 -1.586667 0.1283
@TREND(1990) 0.469932 0.316752 1.483596 0.1535
R-squared 0.458017 Mean dependent var 0.466957
)Adjusted R-squared 0.403818 S.D. dependent var 12.32460
S.E. of regression 9.516167 Akaike info criterion 7.464969
Sum squared resid 1811.149 Schwarz criterion 7.613077
Log likelihood -82.84714 Hannan-Quinn criter. 7.502218
F-statistic 8.450752 Durbin-Watson stat 1.856431
Prob(F-statistic) 0.002187
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Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.835937 0.6540
Test critical values: 1% level -4.416345
5% level -3.622033
10% level -3.248592
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 05/12/15 Time: 23:38
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.288823 0.157316 -1.835937 0.0813
C 6.090130 4.340830 1.402988 0.1760
@TREND(1990) -0.315360 0.242987 -1.297845 0.2091
R-squared 0.144227 Mean dependent var -0.600000
IAdjusted R-squared 0.058650 S.D. dependent var 5.619204
S.E. of regression 5.451931 Akaike info criterion 6.350924
Sum squared resid 594.4711 Schwarz criterion 6.499032
Log likelihood -70.03563 Hannan-Quinn criter. 6.388173
F-statistic 1.685346 Durbin-Watson stat 1.593204
Prob(F-statistic) 0.210661
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Null Hypothesis: DINF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.910245 0.0041
Test critical values: 1% level -4.467895
5% level -3.644963
10% level -3.261452
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 05/12/15 Time: 23:36
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DINF(-1) -1.423324 0.289868 -4.910245 0.0001
C -5.368595 2.708857 -1.981868 0.0639
@TREND(1990) 0.286285 0.186054 1.5638722 0.1423
R-squared 0.656461 Mean dependent var -0.295238|
IAdjusted R-squared 0.595836 S.D. dependent var 7.997217
S.E. of regression 5.084140 Akaike info criterion 6.259772
Sum squared resid 439.4241 Schwarz criterion 6.458729
Log likelihood -61.72761 Hannan-Quinn criter. 6.302951
F-statistic 10.82830 Durbin-Watson stat 1.624370
Prob(F-statistic) 0.000325
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Null Hypothesis: INV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.340043 0.9999
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973
*MacKinnon (1996) one-sided p-values.
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(INV)
Method: Least Squares
Date: 05/16/15 Time: 07:03
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INV(-1) 0.350859 0.261827 1.340043 0.2016
C -4.484152 3.091321 -1.450562 0.1689
@TREND(1990) 0.029895 0.014397 2.076502 0.0567|
R-squared 0.601777 Mean dependent var 0.086050
IAdjusted R-squared 0.459555 S.D. dependent var 0.184209
S.E. of regression 0.135421 Akaike info criterion -0.917528|
Sum squared resid 0.256745 Schwarz criterion -0.618809
Log likelihood 15.17528 Hannan-Quinn criter. -0.859215]
F-statistic 4.231242 Durbin-Watson stat 2.343599
Prob(F-statistic) 0.014896
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Null Hypothesis: DDINV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

IAugmented Dickey-Fuller test statistic -4.062772 0.0256
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

*MacKinnon (1996) one-sided p-values.
\Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(INV)

Method: Least Squares

Date: 05/16/15 Time: 07:06

Sample (adjusted): 1991 2013

Included observations: 23 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DINV(-1) -10.38415 2.555927 -4.062772 0.0016
C -0.016618 0.117066 -0.141954 0.8895
@TREND(1990) 0.007357 0.007626 0.964685 0.3537|
R-squared 0.885106 Mean dependent var -0.032662
IAdjusted R-squared 0.837234 S.D. dependent var 0.376374
S.E. of regression 0.151846 Akaike info criterion -0.670703
Sum squared resid 0.276685 Schwarz criterion -0.373913
Log likelihood 12.03633 Hannan-Quinn criter. -0.629780
F-statistic 18.48883 Durbin-Watson stat 2.318168

Prob(F-statistic) 0.000029
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Null Hypothesis: CE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.723623 0.4068
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(CE)
Method: Least Squares
Date: 05/15/15 Time: 12:37
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CE(-1) -0.254857 0.147861 -1.723623 0.0995
C 3.142794 1.787057 1.758642 0.0932
R-squared 0.123937 Mean dependent var 0.064348
)Adjusted R-squared 0.082220 S.D. dependent var 0.302998
S.E. of regression 0.290274 Akaike info criterion 0.446960
Sum squared resid 1.769442 Schwarz criterion 0.545699
Log likelihood -3.140040 Hannan-Quinn criter. 0.471792
F-statistic 2.970877 Durbin-Watson stat 2.501297
Prob(F-statistic) 0.099469
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Null Hypothesis: DCE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.093673 0.0000
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
IAugmented Dickey-Fuller Test Equation
Dependent Variable: D(CE)
Method: Least Squares
Date: 05/15/15 Time: 13:29
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DCE(-1) -1.439392 0.202912 -7.093673 0.0000
C 0.086384 0.061978 1.393786 0.1787
R-squared 0.715587 Mean dependent var 0.005909
IAdjusted R-squared 0.701366 S.D. dependent var 0.522974
S.E. of regression 0.285792 Akaike info criterion 0.419400
Sum squared resid 1.633537 Schwarz criterion 0.518586
Log likelihood -2.613405 Hannan-Quinn criter. 0.442766
F-statistic 50.32019 Durbin-Watson stat 2.089583
Prob(F-statistic) 0.000001
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Dependent Variable: DPIB
Method: Least Squares
Date: 05/15/15 Time: 22:30
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DM2 0.672297 0.116285 27.62171 0.0000
DINF -0.000236 0.000889 -0.265694 0.7939
DINV 0.008849 0.021061 2.420185 0.6799
CE 0.011738 0.015866 1.739838 0.4701
INT -0.003722 0.000504 -7.390680 0.0000
C 0.053945 0.004513 11.95230 0.0000
R-squared 0.790890 Mean dependent var 0.057857
)Adjusted R-squared 0.725543 S.D. dependent var 0.038698
S.E. of regression 0.020273 Akaike info criterion -4.732015]
Sum squared resid 0.006576 Schwarz criterion -4.434458|
Log likelihood 58.85217 Hannan-Quinn criter. -4.661920
F-statistic 58.05295 Durbin-Watson stat 2.019620
Prob(F-statistic) 0.000057
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Dependent Variable: DPIB

Method: Stepwise Regression

Date: 05/15/15 Time: 22:45

Sample (adjusted): 1991 2013

Included observations: 23 after adjustments

No always included regressors

Number of search regressors: 6

Selection method: Stepwise forwards

Stopping criterion: p-value forwards/backwards = 0.5/0.5

Variable Coefficient Std. Error t-Statistic Prob.”

C 0.312192 0.147193 2.120973 0.0481

INT -0.003782 0.000601 -6.296375 0.0000

DM2 0.720499 0.011820 51.73420 0.0000

DINV 0.520852 0.000974 2.874467 0.0234

DCE 0.312199 0.016809 3.725729 0.0173

R-squared 0.811994 Mean dependent var 0.064097

IAdjusted R-squared 0.770215 S.D. dependent var 0.048219

S.E. of regression 0.023114 Akaike info criterion -4.507093

Sum squared resid 0.009617 Schwarz criterion -4.260246

Log likelihood 56.83156 Hannan-Quinn criter. -4.445011

F-statistic 49.43546 Durbin-Watson stat 1.981183
Prob(F-statistic) 0.000002

Selection Summary

Added C
Added INT
Added DM2
IAdded DINF
/Added DCE

*Note: p-values and subsequent tests do not account for stepwise
selection.




