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A Aen es OVl Qe 55531 o pa jras Guan ) 2 gmy 138 58 530 Jske A
L (e 3 it Lgiad 3 il Joa dum e S Al gall ) dadial) (jm g 58l At o JaaDly
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2022-1990 54l JMA i) jad) ‘_,A A8 Alaad) jluca Sl Juadl
Jule 522502013-2001 3381 A il el B dpakil) AL cdllia ok 1 (8-3)ady Jgand)

e
By ) 2 B gl ) o2 B L il J s <) gied)
1078.4 1648.1 1310.8 2001
1266.8 1845.4 1755.7 2002
1380.2 1803.6 2342.6 2003
1535.0 -20.6 3119.2 2004
1779.8 -933.2 4179.7 2005
1905.4 -1304.1 5515.0 2006
2205.2 -2193.1 7415.5 2007
2615.5 -3627.3 10246.9 2008
3086.5 -3488.9 10885.7 2009
3268.1 -3392.9 11996.5 2010
3726.5 -3406.6 13922.4 2011
4287.6 -3334.0 14490.0 2012
5156.3 -3235.4 15225.2 2013
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2022-1990 54l JMA i) jad) ‘_,A A8 Alaad) jluca Sl Juadl
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PIB = f(M2)
CHO = f(M2)
INF = f(M2)
BC = f(M2)

Aad Ena ¢ jadl (Aate ) Judl) die ) Sliln 3acl8 aladiul &3 oz dlaill 38 il ¢
0553 133 (T=33). 2022 ale () 1990 ale (e 38l Jaiii (ol (ke 33 Baal 4yl 3 il
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O 1 | PP |
PIBt = C + ,BlMZt‘l'gt
CHOt = C + ﬁ1M2t+€t
INFt == C + ﬁ1M2t+gt
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3 |
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e . PR il ; Ol e

Ol Jali ) | Agaisly ALy ) aduil) Ay e pisal

v 1.610604

2 1.000000

. 0.591252 0.205441
0.515864 1.000000

e 0.809149 0.033959 | 0.995618
0.808213 0.300303 1.000000

e -0.425358 | 0.008627 0.073365 | 0.167997
-0.817730 | 0.046438 | 0.179388 1.000000

6 -0.408743 | 0.104997 0.015615 | 0.102453 | 0.723705
-0.578595 | 0.272303 | 0.018395 | 0.293829 1.000000

_Eviews 12 C.AL:)J e\diiu\.} Z\_ALL:.\\:\A;) ‘JA:JM‘
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Al Al ) el agubal) a9 LR 2(3-4)ad, J gt

N=33 M2 PIB INF CHO BC

Jarque-Bera 2.698751 4.521319 0.757588 4.146102 33.52051

Probability 0.259402 0.190999 0.684687 0.125801 0.261557

Observations 33 33 33 33 33
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Gl e 3l a3 aladinly 4305 Alule ) Lol gn oSy A4 e Lbe 3 AL ol
o Al ol sV daall e JelSil Sl gail) ol (i et Cua ¢ Jed o Al S Y
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Lagdi s olad) g culd B el Lagis olad) g culd B el 4 jaal 4a 3
ale ale

-6.2099 -6.2453 -6.0849 0.1309 -4.8017 -4.8464 T-stat PIB
0.0000 0.0001 0.0000 07165 0.0027 0.0004 Prob
-7.9438 -7.9219 -7.8278 -0.3211 -2.5822 -2.6524 T-stat INF
0.0000 0.0000 0.0000 0.5615 0.2902 0.0934 Prob
-3.6478 -3.6573 -3.7177 0.8110 -3.1336 -0.4787 T-stat CHO
0.0007 0.0410 0.0087 0.8824 0.1177 0.8828 Prob
-4.9142 -4.7004 -4.8151 -0.0443 -4.0165 -2.5474 T-stat BC
0.0000 0.0038 0.0005 0.6605 0.0215 0.1146 Prob
-3.1912 -5.6930 -3.0445 1.1454 0.3028 -3.6122 T-stat M
0.0021 0.0003 0.0027 0.9309 0.9977 0.0115 Prob 2

Eviews 12 gl s plasiuly LUl slae ] (je3 gdacaal)
A il (e aSall o5 el Judludl 4y )l jsiul JLSAYADF L) JOA e
G 9105%5 Aasirall (5 e die 4 gunall t e dal gaall £ A0 lEe A e ) paaial)
caazaill Alladl (salaBV) el (dpaiill ALKyl jall Gl i aaea ol JLEAY) &L
Bl 38T 2xy 5 e eual LSy J oY) (5 siall die B jiise pe (e sdadl () jaa
325 Y5 %105 %5 Asixall (5 sina vie iy (AeY) Al e ALdlSia) ¢ (1) 5Y)

1(2). S8 3l die 3 e Gl paia
(PP) (19U bl Ag ) A5 LA 1(5-4)p2) J gaad)

Jdao¥) @Al Al Jdo¥) (s sieual) 2ic ™ St
it sadlgets | ot e sladlg et |y ot 4 jaal 43
ole ale
-15.4617 | -16.8916 | -14.4904 | -0.4916 -4.8025 -4.8545 T-stat PIB
0.0000 0.0000 0.0000 0.4952 0.0027 0.0004 Prob
-8.0023 -8.3203 -7.9798 -05045 -2.4695 -2.5291 T-stat INF
0.0000 0.0000 0.0000 0.4899 0.3399 0.1183 Prob
-3.8317 -3.8153 -3.8592 0.4170 -1.9216 -0.8760 T-stat CHO
0.0004 0.0291 0.0060 0.7976 0.6201 0.7828 Prob
-4.0477 -3.7862 -3.8713 -0.0136 -1.9874 -1.9812 T-stat BC
0.0002 0.0311 0.0060 0.6707 0.5858 0.29311 Prob
-2.8056 -7.7611 -3.9774 4,9169 0.1023 -5.4963 T-stat M2
0.0479 0.0000 0.0046 1.0000 0.9959 0.0001 Prob

Eviews 12 geali alaaiuly AlUall slae) (jas jeal)

Al e aSall el Judlall Tyl il LEaYpplaal A (e
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Gl a0 ey B e enal iSly J5Y1 (5 sl die 5 jEhae ye (e sl O e
325 Y5 %105 %S5 dusieall (5 sie die @iy (V) A ) e AalSia) ¢ (1) 5Y)
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zeie aladiuly @ iiall JalSill laal el ga) oSy bl e e gl
O ALalSEaS Laagaat &5l ol el 2] Al gl ADle S ga s Aty AIARDL. 2 s2all
1(1) Sha¥) sl

ARDL 4agia GGaadaly ) gallS ao o il piiia o 40800 ALKl i) (uld 4.4
e JS o i) i) 8 dliaial) g Ganill ALK S Guld Gl 138 ey
A ol e et Al Cile gdadl () jae s aduzilldiad) (slaBiy) sail

g uaBY) gaill o dua8il 4Ll S ild 144
B aaady o gaall zgie aladiuly o i)l JalSill sl o JS & dll 138 ety
il g o shall Cla¥) 8 5 gaill Cilalra i ) diLal L) g Uayy)

« Bound-Test » 3 g3ad) @Q-'\A e\éﬁuﬂ.} ‘ﬂJM\ Jalsil) JL8a)1.1.4.4

Ao sy e 33l addiud dplas) 3l sapesaran (2001)"BOUND TEST" sl
& ati Gl yaidl ol J) A sda i Cua Al jall Gl e G JaY) Ay ) s
ol Ja) a8 ilS )5 s cJyshall gaall e

$ai®y) gaily Galdl) 73 gaillBound TESTULEA! :(6-4)ad ) J 92!

. 4 gunal) dagdl)
Loy oY) aal) A sl :f:; F- sy
- statistique
] 3.51 3.02 %10
Jalsi 283 1525 4.16 3.62 %5 7.571789
& jida 4.79 4.18 %2.5
5.58 4.94 %1
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Date: 02/03/24 Time:12:56
Sample: 1990 2022

M2 PIB INF CHO BC
Mean 8.294101 0.024727 -2.922650 -1.815787 7.788921
Median 8.482105 0.029000 -3.036554 -2.009915 8.020836
Maximum 9.975259 0.069000 -1.148854 -1.220780 8.554647
Minimum 5.837745 -0.051000 -5.809143 -2.322788 4922751
Std. Dev. 1.288773 0.023261 1.013278 0.416229 0.863899
Skewness -0.405943 -1.038082 -0.191624 0.230191 -0.942242
Kurtosis 1.858261 5.189967 3.635683 1.325665 2.047842
Jargue-Bera 2.698751 4521319 0.757588 4.146102 33.52051
Probability 0.259402 0.190999 0.684687 0.125801 0.261557
Sum 273.7053 0.816000 -96.44745 -59.92098 257.0344
Sum Sqg. Dev. 53.14992 0.017315 32.85541 5.543894 23.88227
Observations 33 33 33 33 33

Eviews12 zwli p Gla i 1 jiaal)
ol Al &) yiitia Al s Y Jalaa YEPLIEN :(02)pd, Galal)

Covariance Analysis: Ordinary
Date: 02/03/24 Time: 10:22
Sample: 1990 2022

Included observations: 33

Covariance
Correlation M2 PIB INF CHO BC
M2 1.610604
1.000000
PIB 0.591252 0.205441
0.515864 1.000000
INF -0.601249 -0.043523 0.995618
-0.574803 -0.096233 1.000000
CHO -0.425358 0.008627 0.073365 0.167997
-0.817730 0.046438 0.179388 1.000000
BC -0.408743 0.104997 0.015615 0.102453 0.723705
-0.578595 0.272303 0.018395 0.293829 1.000000
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UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root

Atlevel
PIB INF CHO BC M2
With Constant t-Statistic -4.8464 -2.6524 -0.4787 -2.5474 -3.6122
Prob. 0.0004 0.0934 0.8828 0.1146 0.0115
*k*k * no no *%*
With Constant & Trend t-Statistic -4.8017 -2.5822 -3.1336 -4.0165 0.3028
Prob. 0.0027 0.2902 0.1177 0.0215 0.9977
ookl nO noO *x nO
Without Constant & Trend t-Statistic 0.1309 -0.3211 0.8110 -0.0443 1.1454
Prob. 0.7165 0.5615 0.8824 0.6605 0.9309
nO nO nO nO nO
At First Difference
d(PIB) d(INF) d(CHO) d(BC) d(M2)
With Constant t-Statistic -6.0849 -7.8278 -3.7177 -4.8151 -3.0445
Prob. 0.0000 0.0000 0.0087 0.0005 0.0027
*k*k *k%k *Khk *kKk *k*k
With Constant & Trend t-Statistic -6.2453 -7.9219 -3.6573 -4.7004 -5.6930
Prob. 0.0001 0.0000 0.0410 0.0038 0.0003
*k*k *kk *k *kk *hk
Without Constant & Trend t-Statistic -6.2099 -7.9438 -3.6478 -4.9142 -3.1912
Prob. 0.0000 0.0000 0.0007 0.0000 0.0021
*hk *kk *kk *kk *kk

Notes:

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not Significant
b: Lag Length based on SIC

c: Probability based on MacKinnon (1996) one-sided p-values.

Eviews12 zwli p Gla i 1 jiaal)
PPA 1 RN LSR5 (04)ad) (3alal)

UNIT ROOT TEST RESULTS TABLE (PP)
Null Hypothesis: the variable has a unit root

At Lewvel
PIB INF CHO BC M2
With Constant t-Statistic -4.8545 -2.5291 -0.8760 -1.9812 -5.4963
Prob. 0.0004 0.1183 0.7828 0.2931 0.0001
*kk no no no *kk
With Constant & Trend t-Statistic -4.8025 -2.4695 -1.9216 -1.9874 0.1023
Prob. 0.0027 0.3399 0.6201 0.5858 0.9959
falaled nO no noO nO
Without Constant & Trend t-Statistic -0.4916 -0.5045 0.4170 -0.0136 4.9169
Prob. 0.4952 0.4899 0.7976 0.6707 1.0000
nO nO no noO nO
At First Difference
d(PIB) d(INF) d(CHO) d(BC) d(mM2)
With Constant t-Statistic -14.4904 -7.9798 -3.8592 -3.8713 -3.9774
Prob. 0.0000 0.0000 0.0061 0.0060 0.0046
*kk *k%k *k%k *kk *kk
With Constant & Trend t-Statistic -16.8916 -8.3203 -3.8153 -3.7862 -7.7611
Prob. 0.0000 0.0000 0.0291 0.0311 0.0000
*kk *k%k *% *%* *kk
Without Constant & Trend t-Statistic -15.4617 -8.0023 -3.8317 -4.0477 -2.8056
Prob. 0.0000 0.0000 0.0004 0.0002 0.0479
*kk *kk *kk *kk *%

Notes:

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant atthe 1% and (no) Not Significant
b: Lag Length based on SIC

c: Probability based on MacKinnon (1996) one-sided p-values.
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F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)

Asymptotic: n=1000

F-statistic 7.571789 10% 3.02 351
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58

Actual Sample Size 32 Finite Sample: n=35
10% 3.223 3.757
5% 3.957 453
1% 5.763 6.48

Finite Sample: n=30

10% 3.303 3.797
5% 4.09 4.663
1% 6.027 6.76

Eviews12zb_n Gla j3a 3 jsaall

by (alil) 73 5 lBOUND TEST s Uil :(06)ady alall
F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)

Asymptotic: n=1000

F-statistic 8.819761 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 494 5.58

Actual Sample Size 29 Finite Sample: n=35
10% 3.223 3.757
5% 3.957 453
1% 5.763 6.48

Finite Sample: n=30

10% 3.303 3.797
5% 4.09 4.663
1% 6.027 6.76
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F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)

Asymptotic: n=1000

F-statistic 10.52776 10% 3.02 351
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58

Actual Sample Size 32 Finite Sample: n=35
10% 3.223 3.757
5% 3.957 453
1% 5.763 6.48

Finite Sample: n=30

10% 3.303 3.797
5% 4.09 4.663
1% 6.027 6.76

Eviews12zb_n Gla j3a 3 jsaall
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F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)

Asymptotic: n=1000

F-statistic 11.54935 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 494 5.58

Actual Sample Size 31 Finite Sample: n=35
10% 3.223 3.757
5% 3.957 453
1% 5.763 6.48

Finite Sample: n=30

10% 3.303 3.797
5% 4.09 4.663
1% 6.027 6.76
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ARDL Long Run Form and Bounds Test
Depéndent Variable: D(PIB)
Selected Model: ARDL(1, 0)
Case 2: Restricted Constantand No Trend
Date: 02/03/24 Time: 17:50
Sample: 1990 2022
Included observations: 32

Conditional Error Correction Regression

Date: 02/03/24 Time: 17:03

Sample (adjusted): 1991 2022

Included observations: 32 after adjustments
Maximum dependentlags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): M2

Fixed regressors: C

Number of models evalulated: 20

Selected Model: ARDL(1, 0)

Variable Coefficient Std. Error t-Statistic Prob.
¢ -2.209306  0.749940  -2.945977  0.0063
PIB(-1)* -0.877554  0.184170  -4.764900  0.0000 Variable Coefficient Std. Error t-Statistic ~ Prob.*
M2+ 0.101289  0.033167  3.018439  0.0010
* p-value incompatible with t-Bounds distribution. PIB(-1) 0.122446 0184170 2664853 0.0005
** Variable interpreted as Z = Z(-1) + D(2). M2 0.101289 0.033167 3.018439 0.0010
C -2.209306 0.749940  -2.945977 0.0063
Levels Equation R-s R
- quared 0.725036 Mean dependent var 2.531047
Case 2: Restricted Constantand No Trend ;
ase 2 Resticfed ~onstantand To Tren Adjusted R-squared -0.052893 S.D.dependent var 0.466822
Variable Coefficient Std. Error t-Statistic Prob. S.E. of regression 0.479009 Akaike info criterion 1.454863
Sum squared resid 6.654026 Schwarz criterion 1.592276
M2 0.071289  0.016354  3.018440  0.0010 ali ) -
C 2517574 0673949  -3735557 00008 Log I|Il<eIA|hood -20.27781 Hanqan-Qumn criter. 1.500412
F-statistic 0.221351 Durbin-Watson stat 2.007490
EC = PIB - (-0.0713*M2 - 2.5176) Prob(F-statistic) 0.000000
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ARDL Long Run Form and Bounds Test
Depemdent Variable: D(CHO)

Selected Model: ARDL(4, 0)

Case 2: Restricted Constantand No Trend
Date: 02/03/24 Time: 18:01

Sample: 1990 2022

Included observations: 29

. . - .
Eviews12 g=li_n Gla yda 1y
Dependent Variable: CHO
Method: ARDL
Date: 02/03/24 Time: 13:25
Sample (adjusted): 1994 2022
Included observations: 29 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

Conditional Error Correction Regression

Dynamic regressors (4 lags, automatic): M2

Fixed regressors: C

Laall

Variable Coefficient Std. Error t-Statistic Prob. Number of models evalulated: 20
Selected Model: ARDL(4, 0)
Cc 0.174775 0.147316 1.186393 0.2476
CHO(-1)* -0.236264 0.072900  -3.240908 0.0036 ) . .
M2 0.071652 0.028555  -2.509244 0.0196 Variable Coefficient Std. Error t-Statistic ~ Prob.*
D(CHO(-1)) 0.152812 0.172696 0.884860 0.3854
D(CHO(-2)) 0.193879  0.165199  1.173609  0.2526 CHO(-1) 0.916549  0.183290  5.000526  0.0000
D(CHO(-3)) 0.516510 0.178516 2.893346 0.0082 CHO(-2) 0.041067 0.266195 0.154275 0.8787
CHO(-3) 0.322631 0.267392 1.206584 0.2399
* p-value incompatible with t-Bounds distribution. CHO(-4) -0.516510 0.178516 -2.893346 0.0082
™ Variable interpreted as Z = Z(-1) + D(2). M2 -0.071652  0.028555 -2.509244  0.0196
C 0.174775 0.147316 1.186393 0.2476
Levels Equation
Case 2: Restricted Constant and No Trend R-squared 0.972646 Mean dependent var -1.856854
- — . Adjusted R-squared 0.966699 S.D.dependentvar 0.427530
Variable Coefficient  Std. Error  t-Statistic  Prob. S.E. of regression 0.078018 Akaike info criterion -2.081764
Vo 0303272 0.061849 4.903395 0.0001 Sum squared resid 0.139996 Schwarz criterion -1.798875
c 0739747 0536048 1380000 0.1809 Log I|I_<e|_|hood 36.18557 Hann_an-Qulnn criter. -1.993166
F-statistic 163.5638 Durbin-Watson stat 2.008671
EC = CHO - (-0.3033*M2 + 0.7397) Prob(F-statistic) 0.000000
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ARDL Long Run Form and Bounds Test
Dependent Variable: D{INF)

Selected Model: ARDL(1, 0)

Case 2: Restricted Constantand No Trend
Date: 02/03/24 Time: 18:06

Sample: 1990 2022

Included observations: 32

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C -0.395495 0971661  -0.407030 06870
INF(-1)* -0.427642 0161322  -2.850852 0.0129
M2+ 0.146195 0.037874 3.860057 0.0032

* p-value incompatible with +Bounds distribution.
**Variable interpreted as Z = Z(-1) + D{Z).
Lewvels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
M2 0.299538 0.115748 2587845 0.0270
C -0.924827 2341506  -0.394971 06958

EC=INF-(0.2995"M2 - 0.9248)

ale gdaall Ol jras galdl) ARDL &

ARDL Long Run Form and Bounds Test
Dependent Variable: D(BC)

Selected Model: ARDL(2, 1)

Case 2: Restricted Constant and No Trend
Date: 02/03/24 Time: 18:17

Sample: 1990 2022

Included observations: 31

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 2673251 1.494805 1.788361 0.0854
BC(-1)* -0.400432 0.123842  -3.233407 0.0033
M2(-1) 0.005440 0.095561 0.056925 0.9550
D(BC(-1)) 0.424882 0.168065 2528083 0.0179
D(M2) -0.320018 0.013321  -24.02269 0.0000

* p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constantand No Trend

Variable Coefficient Std. Error t-Statistic Prob.
M2 -0.013585 0.003349 4.056561 0.0001
c 6.675916 2.354158 2.835797 0.0087

EC =BC-(-0.0136*M2 + 6.6759)

—

Dependent Variable: INF
Method: ARDL

Date:02/03/24 Time: 13:28
Sample (adjusted): 1991 2022
Included observations: 32 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic). M2

Fixed regressors: C

Number of models evalulated: 20
Selected Model: ARDL(1, 0)

Note: final equation sample is largerthan selection sample
Variable Coefficient  Std. Error t-Statistic  Prob*
INF(-1) 0572358 0161322 3547916  0.0013
M2 0.146195 0037874  3.860057  0.0032
G 0395495 0971661 -0407030 06870
R-squared 0636325 Mean dependentvar -2960221
Adjusted R-squared 0597451 SD. dependentvar 1005866
SE. of regression 0780794 Akaike info criterion 2432048
Sum squared resid 1767952  Schwarzcriterion 2569461
Log likelihood -3591277  Hannan-Quinn criter. 2477597
F-statistic 1122405 Durbin-Watson stat 2018260
Prob(F-statistic) 0.000025
DependentVariaae: BC ) . B
Method- ARDL
Date: 02/03/24 Time: 18:16
Sample (adjusted): 1992 2022
Included observations: 31 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (4 lags, automatic): M2
Fixed regressors: C
Number of models evalulated: 20

Selected Model: ARDL(2, 1)

Note: final equation sample is larger than selection sample
Variable Coefficient Std. Error t-Statistic Prob.*
BC(-1) 1.024450 0.169064 6.059546 0.0000
BC(-2) -0.424882 0.168065 -2.528083 0.0179
M2 -0.320018 0.013321  -24.02269 0.0000
M2(-1) -0.276453 0.013221 -20.02269 0.0000
C 2.673251 1.494805 1.788361 0.0854
R-squared 0.729659 Mean dependent var 7.774289
Adjusted R-squared 0.688068 S.D.dependentvar 0.890182
S.E. of regression 0.497174 Akaike info criterion 1.586938
Sum squared resid 6.426743 Schwarz criterion 1.818227
Log likelihood -19.59754 Hannan-Quinn criter. 1.662333
F-statistic 17.54369 Durbin-Watson stat 2.000616
Prob(F-statistic) 0.000000
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

Heteroskedasticity Test; ARCH Null hypothesis: Homoskedasticity

- F-statistic 0.465753 Prob. F(2,29) 0.6323
F-statistic 0.006682  Prob. F(1,29) 09354 xR squared 0.995880 Prob. Chi-Square(2) 0.6078
Obs*R-squared 0.007141 Prob. Chi-Square(1) 0.9327  scaled explained SS 6.208245 Prob. Chi-Square(2) 0.0449

$aiBY) gailly paldd) 73 galll pUadY) A Jalid ¥ JLAA) il 1(14)ad) G3alal)

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.855124 Prob. F(2,27) 0.4364
Obs*R-squared 1.906215 Prob. Chi-Square(2) 0.3855
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Heteroskedasticity Test; ARCH

Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity

F-statistic 0.103006 Prob. F(1,26) 0.7508

Obs*R-squared 0.110492 Prob. Chi-Square(1) 0.7396  E_gatistic 0.879305 Prob. F(5,23) 0.5105
Obs*R-squared 4653849 Prob. Chi-Square(5) 0.4596“
Scaled explained SS 2.513079 Prob. Chi-Square(5) 0.7745
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.913185 Prob. F(2,21) 0.4166
Obs*R-squared 2.320330 Prob. Chi-Square(2) 0.3134
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

Heteroskedasticity Test; ARCH Null hypothesis: Homoskedasticity

ctatiati F-statistic 0.994607  Prob. F(2,29) 0.6572
" stimstlc 1.893275  Prob. F(ll,29) 0.1794 Obs*R-squared 4.477541 Prob. Chi-Square(2) 0.6465,
Obs*R-squared 1.899815 Prob. Chi-Square(1) 0.1681  gcaled explained SS 2578734  Prob. Chi-Square(2) 0.8318
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.638697 Prob. F(2,27) 0.5358
Obs*R-squared 1.445558 Prob. Chi-Square(2) 0.4854
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

Heteroskedasticity Test: ARCH Null hypothesis: Homoskedasticity
3 g F-statistic 0.631867 Prob. F(4,26) 0.6442
F StitIStIC 0.092734  Prob. F(l,’28) 0.7630 Obs*R-squared 2.746528 Prob. Chi-Square(4) 0.6011'
Obs*R-squared 0.099029  Prob. Chi-Square(1) 0.7530, '« Scaled explained SS 5.645305 Prob. Chi-Square(4) 0.2272
~ - S b - - - ?Id o & 7 ~ ‘ '\-Vl‘ ~

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 1.570293 Prob. F(2,24) 0.2286
Obs*R-squared 3.587181 Prob. Chi-Square(2) 0.1664
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Abstract:

This study evaluates the effectiveness of Algeria's monetary policy from 1990 to 2022 in
achieving key economic objectives. It examines policy trends and their impact on economic stability
indicators, including growth, unemployment, inflation, and the balance of payments, using a
descriptive-analytical approach and a (ARDL) model to estimate short- and long-term relationships
among variables. The findings reveal that Algeria's monetary policy has been insufficient in achieving
optimal economic outcomes. Public spending contributed minimally to growth and unemployment
reduction while significantly increasing inflation and worsening the balance of payments. Addressing
structural deficiencies is essential to enhance monetary policy effectiveness and ensure long-term
economic stability.

Keywords: Monetary policy, money supply, economic stability, economic growth,
unemployment, inflation, balance of payments.

Résumé:

Cette étude vise a mettre en lumiére la performance de la politiqgue monétaire en Algérie pour la
période (1990-2022) et a souligner son role dans la réalisation des objectifs économiques. Cela se fait a
travers I’analyse de I’évolution de la politique monétaire et de ses principales tendances durant la
période étudiée, ainsi que la mesure de ses effets sur les indicateurs de stabilité économique
(croissance, chdmage, inflation, balance des paiements), qui représentent a leur tour les objectifs
économiques. L’étude repose sur une méthode descriptive et analytique, ainsi que sur 1’utilisation d’un
modele (ARDL) pour estimer la relation entre les variables de 1’étude a court et a long terme.

Les résultats de I’étude ont montré que la politique monétaire appliquée en Algérie n’a pas €té
suffisamment efficace pour atteindre les objectifs économiques souhaités. Cela a été confirmé par les
résultats des estimations économétriques, qui ont montré la faible contribution de la politique des
politiques monétaire a I’augmentation des taux de croissance et a la réduction du chdmage, ainsi que sa
contribution a I’augmentation des taux d’inflation et a la baisse du solde de la balance des paiements.
Par conséquent, les autorités monétaires doivent travailler a surmonter les obstacles et corriger les
lacunes existantes pour garantir I'efficacité de la politique monétaire dans la réalisation des objectifs
économigues et, par conséquent, la stabilité économique.

Mots-clés : politique monétaire, masse monétaire, stabilité économique, croissance économique,
chomage, inflation, balance des paiements.




