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Résumé :

L.objet de cette étude est d.analyser le sens de la causalité entre le développement
financier et la croissance économique en Algérie. Nous avons utilisé la méthode de
la Co-intégration ainsi que, la causalité de Granger. Les résultats confirment
L.existence d.une relation a long terme entre le développement financier et la
croissance économique, et une causalité a court terme allant de la croissance
économigue vers le développement financier.

Mot clés : Développement Financier, Croissance économique, causalité de Granger,
Co-intégration, Systéeme Financier Algérien.
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14.
4 The financial development Report , Worl Economic Forum ,(2012), p:XI11.
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Working Paper ,6175, p 05 .

2 Chee-Keong Choong and Sok-Gee Chan (2011) ,,” Financial Development and Economic Growth: A review”

African Journal of Business Management Vol 5,(6),pp ,2017-2027 , p 2018.

% J B Ang 2008,0p cit, p: 536

4J B Ang (2008),0p cit, p: 537.

5 Dimitris Kenougios and Avristeidis Samitas (2007), Financial Development and Economic Growth in a Transition Economy: Evidence
Poland, Journal of Financial Decision Making, Volume 3, Number 1, pp:35-48, p :36 .

8



SaiBY) pailly M) shil) Cpp ABNal) Jsa @BI Say) S Juaadl

liquidity 'alpdl s GLuss Glds o aedd b IV e cuslas¥l Olse) o
A 2SIl s @) 2l e Yo Jslall o oS 50800 Jleazad S35 s SESETVICES
WSS 2 JWby ¢ oVallly olall el frged s bl Slio s 1SS 2
oS ae Py W) St 1) € e Bl G ol 35 Lot Y Bpd) (3 Sl
prasdl aemii Gus oWsldly ol IS e a0 Al abldl e
Mlse a5l e «3]ly iNNOVation technological =4, ¢1..Y1 specialization
- Adam Smith ssLasVl sl s 7Y Llse Y]
Lboms Legrls M oleskell 23S 3 o 5ty information costs: wieghall 245 -2
B Aplatial oh e Eodly Ohletia Vb Aol Slslell pbg o fadll e LW alad)
Sas ilama¥l oleg il iy UL jed Jo Oshen O slan JBc 55l (anaty
ALzl gLl oo 2SS ¢ )Y Bt JW ) 2 b1 3505 (sl a3 lpeld e S Lol
MWy aylezaV) o a0 e ol ol n odmgd Llad 541 0a Y iy ¢ Bsudl g by
o i) O 3ylons s Blags ¢ Sl Jldy mad dles ol aU) dblag pos
capital JU 6 aerls) e i) ol W jleeld V) anasidl e xidly Slaglall 2SS
Greenwood & (ssbasVl sedl w¥ues o aley glal iy 6 3N producivity of

Jovanic
cila ghral) 4RSS adas 30 5al) Gamadl cia ad Y (e gd )
. . Al LaiBY) gaill
Reduced information - - (gl sad
costs Improved resource Accelerated

Source: Ross Levine (1997) : financial development and economic growth : View
and agenda Journal of Economic Literature ; Vol 35 ,2;pp.688-726,p691

! Frederic Mishkin (2004),0p cit ,p :31.
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2 To see more :

-Ross Levine. (1997) Financial Development and Economic Growth: Views and Agenda. Journal of Economic Literature 35: 688-726 p p
690 — 701.

- R, Levine, (2004) ,op cit, p 5-25.

- J B Ang (2008), op cit, p: 538- 540.
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1 Ross Levine .(1997),0p cit,pp:699.
11



SAUaBY) gailly Alad) yghiil) (s Al Jga (i) Uay) J) it

Loy ol mss aijgr ¢ pwldl IO a1 hish jlazeaV) (3 8 bl s e Wi Tl
C (,.é.la_e\ﬁ G}Aﬂ J‘M‘ ¢L»T uaj.euxoje)f

Ajigd!uqmﬂ\gaéj\]-[ dw\wbé\j@phlﬁj]-[ Q‘J&-\Y‘@A@S]

[ @ALaBY) gallly A ol il adEil) g £l Gl ]

Sebl oY ¢ sVl Sl N ol g Ja (3 L 1ygs A JU By Vg O claww ol als JWbs
¢ lald ol W sl aa Je LU plad) fony Wby ¢ cpb il foged BT 8 L LS e
A Sl ms e Jen QW pld OF Bdly ¢ ohlema¥) Lgad 3T 3V Ul s L
psi &) Sbladly SOl oda ¢ jlezaV) Liged A JIgaY) g5 s 2l s e il

- oyskai 3359 AW alladl geens 1) (g2 I plldl Ls

335kt Jamaf g Sljleinl Jgm Slaghall a2 1 2-2-1

Produce information ex ante about possible investments and allocat capital :

J I 3 oolaBV) sl i @ ey (3Ll bledl 2l r w1 e 28l ad el CILAY s
Jesb (Y fgedly (V) 8008 S aslslly LelBy Ligumgsy bl ol OF LiSTc ol
S pad) 3 g Wl sl ool (186 $lldy ¢ e Josb sedl i s IS Jans 1Y)
oo I e slasYl 3 LS ol o4 Lgadd) iy 3LaBV) (3 ) Sy e W3S Slaslall
Dl o all a L

e @)L&L\ (S u,buu (}25 LS ¢ Mj&ﬂ‘ jT MA‘ o= Loy 9‘}"-” C)Lﬁjl&u @.A\ ﬂ.ej:., ﬁ}J\ ('-}35
JW plad) fomy Wy ¢ o ST ol o 2 3l e 35y ¢ gl okl Slashall aa SO

ColasVl (3 aa bl S alsan Yl agl L 3JW 5l 4y e gl
oAy wlasYl oleg, 2y po il 2ol a8y 2301 Slaglal) pds 8yshord) AU 2o rans
055y ¢ ) (gletma ) AN ST et sl e g s Y1 Bl 32 L) 3 L)
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Pais , p:31-35.

.91-90 oA a;‘:‘},w el J".})'\j .L_,Sj Cable — 2
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1 G.Saint Paul,(1992).Technological choice,Financial Markets ,and Economic Development .European Review ,Vol 36,N°:4,p:763.
2 Daron Acemoglu and Fabrizio(1997).Was Prometheus unbound by chanc ?risk ,diversification ,and growth .The Journal of Political
Economy,Volumel05 ,Issue4,709-751.
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2 Adam Smith ,”The Wealth of Nations , New York , Modern Liberary ,1937.
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social survey , Oxford University, p 4-6 .
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2 See more :

- Martin Cihdk, Asli Demirguic-Kunt, Erik Feyen, Ross Levine (2012) “ Benchmarking financial systems around the world” Policy
Research Working Paper ,6175, P:07-16 , available at the following URL :
http://documents.worldbank.org/curated/en/2012/08/16669897/benchmarking-financial-systems-around-world ( Accessed March ,3"
,2015).

- Martin Cihdk, Asli Demirgiic-Kunt, Erik Feyen, Ross Levine (2013) “ Financial Development in 205 Economies , 1960 to 2010 “ Working
Paper 18946, p :08-53, Available at the following link ,http://www.nber.org/papers/w18946(Accessed March, 37,2015).
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Sub-Saharan Africa 41 201

Source : Martin Cihdk, Asli Demirgiic-Kunt, Erik Feyen, Ross Levine (2013) “ Financial
Development in 205 Economies , 1960 to 2010 “ Working Paper 18946 , p :30, Available at
the following link ,http://www.nber.org/papers/w18946(Accessed March,3'9,2015).
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1 Ross,Levine,. and Sara Zervos, (1998) Stock Markets, Banks, and Economic Growth. American Economic Review 88: 537-558.

2 Martin Cihdk, Asli Demirglig-Kunt, Erik Feyen, Ross Levine (2012) “ Benchmarking financial systems around the world” Policy

Research Working Paper,6175,P-12, available at the following URL:
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1 _See more:
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— Ross Levine (2002), bank-based or market based financial systems: which is bett?, NBER Working paper series, working paper
9138. P14.

—  Thorsten Beck and Asli Demirgug-kunt, (2009). Financial Institutions and Markets Across Countries and Over Time-Data and
Analysis. World Bank Policy Research, Working Paper, N°.4943, P13.
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By developed/developing economies |
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East Asia & Pacific 9 70.9
Europe & Central As:a 14 249
Latin America & Canbbean 16 39.3
Middle East & North Africa 6 57.0
South Asia 5 345
Sub-Saharan Africa 11 461

Source: Matin Cihak, Asli Demirgug-kunt, Erik Feyenm Ross Levine (2013). "Financial
Development in 205 Economies, 1960 t02010" Working Paper18946, P42, Available at the

following link, http://www.nber.org/papers/w18946(Accessed march,3™,2015).
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1. Christophe Hurlin and Baptiste Venet (2008) , financial development and growth : a re-examination using a panel Granger Causality Test ,
halshs-0031995,Version 1, p :02.
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"The direction of causality is crucial for the choice of the development

strategy:one could argue that; only in the case of supply-leading, policies should

aim to financial liberalization; whereas in the case of demand-following, more

emphasis should be places on other growth-enhancing policies* "
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M However, the causal nature of this relationship between financial
development and economic growth has not been fully explored either theoretically
or empirically2"
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Source: Mona Kamel (2013), financial development and economic growth in
Egypt: A re-investigation, Munich Personal RePec Archive, MPRA paper N°
48564 P: 12, Available at the following link: http://mpra.ub.uni-
muenchen.de/48564/.

1. C. Calderon, and L. Liu, (2003) The direction of causality between financial development and economic growth. Journal of Development
Economics 72: 321-334, p : 331.

2. 1H.T.Patrick, (1966). Financial Development and Economic Growth in Underdeveloped Countries.Economic Development and Cultural
Change, 14(2):pp. 174-189, p 01.

S_Alif. F Darrat (1999) , Are financial deepening and economic growth causally related ?,Another look at the evidence , International Economic
Journal , 13:3, pp 19-35.
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1.J. R. Hicks, (1969) .A Theory of Economic History. Oxford: Oxford University Press.

2 _Nobel Laureate Merton Miller (1988, p4) argues ,,” that financial markets contribute to economic growth is a proposition too obvious for
serious discussion.

% _Ross Levine, (1997). Financial Development and Economic Growth: Views and Agenda. Journal of Economic Literature 35: 688-726.

4 _Marco Pagano (1993) , op cit, p:615-617.

35



SaiBY) pailly M) shil) Cpp ABNal) Jsa @BI Say) S Juaadl

A mby JW W Rad) 2 ) 3 85l e )8 JM e oolasYl sl Je 35 W plad) O
Yl eV s AU e w8y ol lazmaN) ) dgasll ol lssY)

O n ageolats agly shas 2T 3 pan ler ) l) LalS aaidl g cnnsl LSl 5l s
idas (3 pladl s 2l Jo el iz Sl S aF S Bhes (3 @pal) Sl o Lol Sl
Aol W3les wal e baaly comnl Slads e Bpall pladl andd L IV e el s 1SE 3y 2o
. A

I bl OF e Al s U Eami53LaBY) putl] Grmny (S0 Lt sa LW et 0 LWL
o s JsZs I (ST Sl and ) wegis JSSTRaLaBY) B S e LeSs
SV s e e wlellad ] R oleladl)

S e il W Sl poe e AW BlenN) 3UST e ww TS a4l oda lael O
oW eslaBV) e sie Beo ) sda g5 Ay AR slbdll 3 oade sa Lt ST e BlpY)
G Al (3 asleal) 59 OF gbl syl 0b luizel -, 40ly (Mckinnon(1973)<Shaw(1973)J .l
550 ¢lyy olS BRI RalesVI OF |y Lo supud) da oSl el sVl e agil 8 Ol i -l 0,3
King and Levine (1993)s Levine and Zervos(1998):» X aigks Jlasl (35cislizl
B gy i) bl Emiipshatey b g3 e Wl 3 24 B33 b JlasY) oda cnss
i gl & oalasVl sadl e QU jokdl Y Uilan] &sian 20l

cressbasYl sl oVuney QU sbad) Gy 20g] BYe 359 JIGoldsmith(1969) Loy clisy
.(efficiency of investments) < hluza¥) alasg JW jsbadl oy M) e o555 I
Shaw(1973) .~ wuallFinancial Liberalization Theory W =l k5 v
I e 2ol W OSoY) e deset eas iy W -l abes 0IMcKinnon(1973) s
S el ST 3 2l ol ohlamaV) @ ey OlesY) by U Gud gy dd> 5256 jland 2
BLE M e 3LV gadl (3 paley W il ol oVuas by e il ST U 0
—>.(Quantitative Channel)a.s"sts sz (Capital Accumulation Channel) Jul, o515
(Productivity of Capital Channel)w Lz ) s 1) 2LoYLAng(2008)sslasy)
oY Garad JULy &yl alell Jom Slaglall Ly aa e Lam ool LW plad OF Lo
Sy eV 393l ol ShlemaV) o2 Leors U] BloYbaas) S ol £ 2 sl
Diversifications s e 4,08 I 0 e a5 gl el 3 b1 Lo Las

=)W WSl IV e Apgasd) Adaal) (3 paliy QU1 skt O sodl @l Conm LWL
(ol ae ) Jely 2 bl 3L (o laizu)

36



SaiBY) pailly M) shil) Cpp ABNal) Jsa @BI Say) S Juaadl

Slhes ind (59,0 bole sa Lgadl OF Ul aexulys I3 King and Levine (1993) -5
aadl g5 lets S ¥ &l Arcstis and Demectriades (1997)aulys oyl amgdl s & ¢! sad
Cslas o 3 JW

:(growth led- finance)JW! yshd! caoy s3LaBY) godt 2-2

JUI yslod)) < mmm— o 5L 2B g0

833 Ao o W shdl ) (olasYl sadl e dgmts R BMe pad OMkdl ae
b Gdase JU el Ll el a5 4041 odgd(Demand Followind Gypothesis)cdl!
o) 3LV gl sz o ¢ IS (3L Bliail) oS’ Sat W pladl) 5k OB (5T
Mg Weaiadl olelaill W bbbV an s S plladl aSCieadl 93Vl ledd e e
o) s 3 e > e QW kel e 53

legpall i Lutiwbe @3ladl sl s3le mmee JW jekdl of bl s2RobINSON(1952)
Aged) Sl sb) Lgmizas

Joan Robinson (1952) is representative of such a viewpoint when she claims
where enterprise leads, finance follows?
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"I believe that the importance of financial matters is very badly over-stressed in
popular and even much professional discussion and so am not inclined be
apologetic for going to the other extreme*"

L R. GKing,. & Ross Levine. (1993) .Finance and growth: Schumpeter might be ,,right*, Economic Journal, 107, pp. 771-782.

2. P, Avrestis, and P. Demetriades, (1997) Financial development and economic growth: assessing the evidence, Economic Journal, 107, pp.
783-799.

% _Joan .Robinson,. (1952). The Generalization of the General Theory. London: MacMillan Press , p86.

4 _Robert Lucas, (1988) .On the Mechanics of Economic Development. Journal of Monetary Economics 22: 3-42, p 06.
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from Sixteen Countries”. Journal of Development Economics; V.51-#2, pp. 387-411.

3 _Nicholas .Stern ,(1989) , The Economics of Development : A Survey , Economic journal , September1989,

pp :597-685.

4 _Nicholas Stern (1989) , The Economics of Development : A Survey , Economic Journal ,1989,99(397) , pp:597-689.

5 -Anand Chandavarkar , (1992) , of finance and development :Neglected and Unsettled Questions ,” World Development ,20(1) , pp : 133-
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& _Meier ,Gerald M.and Seers ,Dudley, Pioneers in Development , New York : Oxford University,Press ,1984.

" -MODIGLIANI. F, MILLER. M. H, (1958). The Cost of Capital, Corporation Finance and the Theory of Investment. American Economic
Review, 48, June, PP. 261-297.

8 _Anand Chandavarkar , (1992), op cit, p:134.
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% _R. Glenn Hubbard and Anthony Patrick, Money, Banking and the Financial System (New York: Prentice Hall, 2012), pp. 1-17.
4 _Asli Demirgug-Kunt and Ross Levine (1999). Bank-based and financial systems : Cross-country Comparisons, world Bank Policy Working
PaperN°.2143, p :02.
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1 granger, C.W, «some recent development in a concept of causality », journal of econometrics, Vol 39, 1988, PP 199-211.
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1 Hsiao, M.W, Autoregressive modeling and money-income causality detection , journal economics, Vol 7, 1987, PP 55-51

71



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

(A.D.F) aluseiat 531 Obgiaed) 3umglt pdor jlast 1(2-2) o3y Jgud-!

L':-j:}'l Jj;;;-jl Sl \_Iij" Jj;;;-jl e dj_"_ﬂil Sl Jj_;ﬂ_a_l Sl
-3.246 *.3.168 -2.517 -1.407 LY
3215 *6.183 -2.214 -1.755 LM2Y
-3.121 *-3.705 -2.115 -1.843 LCPy
*.3.601 *6.781 -2.014 -1.626 LOQMY

(Mackinnon;1996) J skt 5 n %01 (s5n dis Byg20a"
(Mackinnon;1996) J aJsuikl 15 om0 (s dis Bygina™
(Eviews) o> 2 e slaxsly Ol st e el

pestl S (S bl ek DY) @by dly ol red Bpedl ) gl Jpid) o
e i) ol e B ) Dbl Gl ol O oo ol s e e s ADE
Jodldl Slgin o IS Bumgll o 3 by B pde am &L ((205,%01) Rgien (552
e (ADF) jlest gobng ¢ sanms pb ode o2 2l Slpadh sl LSl b Sl L 2
St L8 3y o Sgms pall B2 by o L V) 8 ks aaedll LS L1 G 4

ol 09y SV W (3 L ¥ %0 1 dis Lpianys Y05 50

poeills did e el By bl el ) sl s ag Bl fodldl OVl ) LSis ale
AL 3sad) olal ddy JB st Q) 4] Golh) pladl paill QL) dedy J1 Ul L) ) el
(Lo Gl &8s e el 3 Bt b Bneg LDl oo J) il L
rsl AoV am, e el jamy iz [S710L
LY;~IN(1)

LM2Y,~IN(1)

LCPY,~IN(1)

LOQMY,~IN(1)

72



bl ‘.,3 gabAﬁY\ saill 5 (Al oshail o ) ABe g didal) Jalsall dBde (uld

A Sl

st el am ) e el e ST 131 B0 a1 O W

ALY, ~IN(0)

ALM2Y,~IN(0)

ALCPY,~IN(0)

ALQMY,~IN(0)

G St pf 055 B BsLasV) Sl (Bl OV (o gl Aeld) Bl me s L) ol
oJ.L\MM C..,a_: L@.&Jﬁ ngw&\

).@_nlb Jadl

oo Spel K a3 alndly al sl ) s LM2Y~In 1

JjY\ dJ-L“

(LM2Y ) s(LY ) ot Gty Silt ol B8N @
(LM2Y ) s(LY,) o Sl JolS jlas) =

2 R plisly (DY) ) dlaly 1 Ul anleg) padl OF by O day

1A e

o o Ol (LM2Y) 21 sl el )

(LY)

N

~1In1
Jﬁ&ﬂ‘ DL els 8 el Lagay ol dlisb @Me 592 W] oY Eldy sl cabed!

e et Lo el 3 e (Johansen cointegration) i b, &zl

St Lol ey Atrace (trace test) Y jles) -

PUN TR

Mnax il Sl -

(LM2Y ) s(LY ) cm et oS jlast (3-2) 0By Jgud!

gl Ggms | Appay | pdll 25 ikl Ggteer | Aprgee | pisll L2

%35 %1 %35 %1
20,20 15,67 24,737 =0 19,96| 24,60| 29,94 =0
12,97 9,24 5,210 r<l 9,24 12,97 5,210 <l

(Eviews) ol 2 e slaxey OWI slast e jiaall

73



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

Amax b 2l i el e sl Sl LS el gl Jsid) mony

Atrace SV Laslg

oS 6l (LM2Y ) 1 ) dlad ] sl pygdll didl sy (LY ) i) ) 5l O e
o2 SE Y Sy (7055701) gme st i Siin JulSS sgm pons (1=0) ptal) 225 Js3
\.Lbj ¢ Loas S.b-\j .ﬂj\.&» J.AL(S Uslee Aol \.Uj c( %5)%1) dgms (Sotuns L& (r S1) (.L;J\ iop
W) Ao aylesly (DY) gl Jlayl ) sl vl o ) ahsb 255l5 35 dla OF g

(LM2Y) J& st Q) U] eldd) psedll

((LM2Y ) o(LY ) o dovmnd! &8l

Y & sl aledd on J2 Y1 abb 355l5 B3 39y (Johansen) Spell S et of
e oSy o (LM2Y ) 21 st Al ) solgd) pagdll aidl i wxjlegdy (DY) aad
o (Granger) J aed) jlasl o G ¢ W o ol o 6T e ¥ (Johansen)
Do) O el BRI o) it e AV B alisnal ¢ cppprll pds G Al BV Wiy

T TL
AlY, = Z AL Ve ; + Z DjAIMZ2y,y  ; + pige
i=1 J=1
T 5
AIMZ2Y, = Z CIAIMZy, ; + z AdjAaly, ; + v
i=1 J=1

Sl @b e el ded) semdl Laf e LY Al semall Sl annd) (Granger) e 01 &
(AIM2Y}s ALYy o+ IS (FPE) sled s las e dasay o1y (Hsia0)

S Lo ondy ¢ ol sl 358 el ¢ pay Al (ol Brgaie SbLS 35 e Gl gy
DA Wl gbldl 356 OF Lede Lol C,LJ\ ot Rk ¢ Ol ) elay) ol olablgne Calisl L;\@.J\

74



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

Ustab it it (AIM2Y1)s (AlYy) smilt (4-2) 3y Jpid

FE EP | 3?_5).]1 532;&11 Jajji
2 n
4 m
3 r
3 s

Ll Sl e el

ol e Bl ol e L5 o s g A (Y] B ) Alsles 2187 S alde el
e
(ALY;)=ap+alALY, | + a34LY,_, + B1IALM2Y, 4 +

+B2ALM2Y,_, + 1,

+a24LY,_,

8 Aol ol Lot i o g @) JY) S W ) mslgl) psgic 25a) ds dslas Ll

1Y) ) e
(ALM2Y,) = By + c1ALM2Y, | + c2ALM2Y _, +c3ALM2Y, , +
d1ALY,_{ + d2ALY;_, + d3ALY;_3 + v,

PAW Jadl @ AN ) e fass (MCO) plasals bl el iz

AlY; AIM2Y,
constant 0,112(-2,114) 0,015(0,316)
AlYe_ 4 1,118 (4 ,670) 0,787(3,525)
AlYe_ o -0,598(-2,088) -0,539(-2,129)
AlYe_ g -0,236(-0,945) -0,369(-1,420)
AlYe_ . 0,033 (0,192)
AIM2Y,_, -0,469(-1,250) 0,074(0,282)
AIM2Y,_, 0,889(3,005) 0,649(2,301)
AIM2Y,_, -0,172(-1,088)
R- 0,796 0,791
DW 2,35 1,782
SE 0,191 0,179

75




Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

(Eviews) o> 2 e slaxey OWI slast e jiaall

(MCO) s pmal) wlag iy b aliascinls ciled Gudslall YN o)l 2wl Gl o)) jlas) dny
gre Aa5aS AAL ey JB U3 ol O by (LIM2Y ) o(LY ) 2eed) 8891 LY
58 QY ) U ) el el A s 3 bl e 3 el 3l sl
(F) 23 caly as (Granger) pyeie coom (LM2Y ) s (LY ) 01 6T (W) sl e pns
& Sladl o YLEM2Y) 3 Sl OF G & (5%0)  (s52me die Biginn 29 (5.73) dsend

(5%) 5 isgma 55 gay (2.75) st (F) 205 il a (Granger) ppese oom (LY,

e W sl ) (DY) 2 aie pald (s3LasV) g0l 52w il V1 (3 B 8De Hligh aley
(IM2Y) . we

(LM2Y ) s(LY ) o ol Jor 1§ Gyl (5-2) 3y gt

wl :|_g.";l z_,j__,gl (F) zw_f. ‘_I_';,‘}'l _‘_—_.lj_'. _)'.l.éi\:," i) alas
Y Y M2Y, 2,75 (4 ,2) M2Y, J= Y,
M2Y, s Y, 5.73 3,3)] Y, M2,

(Eviews) o> 2 e slaxey OWI slust e jiaall
(LCPYt)j(LYt) oM w‘j .ﬂj..:.i\ J.a\g:d‘ &Me
(LCPY ) s(LY,) o Sl falSIt st

Jlat 1 ol OtV s el (LY () (gt dlayl J& sl wale ) cnnd) cpshel ) OF s

oY elby el opbedldl op drall LS A a8 (LY )™ In1

(Johansen aa e dradt LS jlasl Lo U5 (3 pdains ¢ Lagi ) dlysb @9e 350y 35150)
W sl e ol L) s e LT ¢ colntegration test)

76



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

(johansen) a4k (LCPY ) s(LY ) cm S5l JulSd1 jlast (6-2) o3y Jousr!

Bpakl Gomn | Ay | el 20 Bl Goie | Aprace pll 28

%35 %1 %5 %1
24,60 19,76 | 29,947 —=0| 29,14| 21,51]36,519 =0
14,17 8,14 5,311 r<1l| 12,332 9,74 | 6,486 r<l

(Eviews) ol 2 e slas OW slust e jiaall

{)‘tmce) il Amax) wodl L) e el el LIS L el J g =25
2 dss Sa Y ez« ((LCPYY) awsl abudidly (DY) dned) dheddl 331 Jlasly ol
s OF gn Mag . Jai sty Sin JolSS dslas domgs 1y (705) 5 (%01) sine s5tme (1<)

(LCPY)s(LY ) o J=V by 4l @dls
(LCPY ) y(LY,) i3 ! 50l
@2laiY) sl 55e Yl alsh anjlg BMe 3409 (JOhansen) J Srall WS jlas) uST

) b ¢ ) s el 1 ol el pudll Ol ds (3 3ae) QU jeladl] g sl

DAY B alasaaly 3y ¢ (Granger) J dpd) 85a) ol4) 4 0e

T T
ALY, = Z AL Ve ;i + Z bBjA lcpey_; + e
i=1 F=1
T =
Alcp, = z CIA lcpy,y,__; + z AjALIve ; + Vv
i=1 F=1

S @ los e ez ) (HSICO) jlas) putsias Gopwr ¢ 2l 2iagll Slgomdll dydds
Sy (LCPY ) W jslaslt gl Jaslh fae (ol pally (o3l sadl pize o0 SO (F.P.E)

oY) 1 OF ealy ¢ ppeills sl Y1 Sl ol @ oag Bl (gl Bmgi b3 355 (o Lotls 3llas

:@@Lﬂ.\

77



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

Ustak iatdt (ALCYy) s ALY) a5 g (7-2) o3y S

EH-wlh:-:ﬂl E\.:uﬂ:” EQJ'LR.EI '—‘.-I;I
1 n
1 m
3 r
3 S

S o) Loyl D 3 (AlY}) i) Y1 1 sl sl 28 S s ol
DoY) el e dld)
(ALY, )=ao+a1ALY, . + b1lALcpY,_q + p;

el L) i) a5 e g Yl (ALCPY;) ) sl 1 ol 0L s aslas L]
: L}r}“ F‘J‘ L;_C« L“S‘G'a

(ALcpYy) = By + c1ALcpY,_| + c2ALcpY,_, + c3ALcpY,_, +
d1ALY,_, +d2ALY,_, + d3ALY;_5 + v,

P Jeadt 3 ais ) sl Je bams (MCO) plasanl gl ol i g

78



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

(LCPY ) y(LY ) o oY1 S5 3101yl 2368 (8-2) 0By Jguld-!

ALY, AICPY:
constant 2.985(1,187) 0,642(0,1894)
AlY,_, 0,482(1,77) 0,901(2,595)
AlY,_, 0,334(0,721)
AlY,_a 0,195(0,410)
AICPY,_, -0,54(-1,484) -0,531(-1,087)
AICPY:_» 0,291(0,654)
AICPY,_5 0,146(0,356)
R- 0,784 0,773
DW 2,25 1.871
SE 0,182 0,162

(Eviews) 0l 2 e slaxey OW slust e el

B LY (MCO)  plaseanl cpledl lslaadd JugV) ol ly 2nll) 2ol 3medl jlasl ey
Yy e pald QW sbadlg(LY ) addt dlay) 21 sl aV ae jall 3LV gad) (g G
s 3 aols (LY) 3 ol Of by « (LCPY) Qe 1 st 1 ol ol 2
i cal i (LCPY,) Granger aseis oo cons (LY) 07 6T (LCPY ) 3 wlpad
s ¥ (LCPY ) & ohad o o @ (B%0) sndl e tgan 29(4.012) 252 (F)
ugne b g (0.782) it (F) s il w8 (Granger) pyeis e (LY) & i

(5%) Ssin is

(LCPY)) U (LY)) oy a5 jed) |2V 3 05 Sl adsy

LCPY ) 5 (LY) co gyl Jor1 & pmmed) )1 (9-2) o3y Jpotr

el 8l igpnst! (F) 2ad syl ol FRESHRIEIY
Y, i ¥ CPY, 0,782 (1,1) CPY, =Y,
CPY, s Y, 4,012 (3,3) Y, s+ CPY,

(Eviews) o> 2 e slas OUI slust e el

79



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

LQAMY)) 5 (LY, o dalt JolSh i3os
LQMY)) 5 (LY,) on Sl JoS jlas!

(LQMY ) ~ Inl f iyt s o ool LQMY ) 5 (LY cnmte) cshdt 07 6

Sl ahy a3 e aSTly Logry sl alsb WD 35my 13K ALy (LY ) ~Inl

Sl @ mon @Y Jsadly  (Johansen cointegration) aib sl Lug d- el
(LAQMY)) 5 (LY op Spall LS

(Johanson) ik (LQMY,) 5 (LY,) wn JSHI jlest (10-2) o3y Jour

B! (S gt Amax |pd 23 Rl (S gt Aerace | pd 23
%35 %1 %35 %1
16,60 | 12,84 | 18,74 r=0 18,70 | 22,74 | 26,871 r=0
14,17 | 9,15 8,75 r<l 13,12 | 09,45 | 5,614 r<l

(Eviews) 0l 2 e slaxsu OW slust e el

Atrace) 9 sty Ranax) ol 230 i) e sl Brall LS L) J3s s
Sytomn i Bjiten LSS 39y putes (1=0) paddl (2,80 J5 (S ¥ wld (LQMY )y (LY ) e
W (03) 5 (01) augins ssmmn sie (1K)l (25 25, Se Y Sy ¢ (W03) 5 (01) Bpgns
(LY ) el aladedl o 30 2l b agjls 850 8lin OF gny sy . 5y e LSS alslas g

(LQMY i)t aluldiy
(LQMY ) 5 (LY,) on daaeed! 1

) o eV alsh agilg e 3y e aST (Johansen) J Szall LS jlast of &

Wb ¢ JUI polarll e Js5e o pm ULQMY ) riaddly ¢ s3latVl gl s e g (LY

1Y) B plasiaalg Al old) (3 BY1 e i) G el 83 s geg(Granger) e sn
SR CIUNC TR WowN | -0, PY P NP O

e Ex s
ALY, = E AQid vy ;5 + E BiAIQM v,y ; + pig
=1 J=1



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

Lad oMl @Al 2 penisd] ol pazald die ) Olsmd) JlasY Lolus jan anendd(Granger) e Of &
ol o K (FPE) gl & s e s I(HSI0) g plaseal
gl el Wi jals ¢ dnl (sold damgape Sl 550 e lhs Cpuy (LQMY ) (LY )

o el sl ol OF ) Wo s

Dotk il &l (ALQMY}y s (ALY} Bgedl (11-2) o3y Jgusr!

R Bn ! Bammd] s
2 n
] m
3 r
2 S

(Eviews) w2 e slaxey OW st e el

o) o) g o s gl add) Ly (AlY S W dsle 2SS ade el
DoY) sl e dnld)
(ALY ;)=ap+a1ALY ,q Ta2ALY , , + B1ALQMY, 1 + u,

o Lt Ly i @) Al W& (ALQMY ) ol ) 5sadl olal 2 dsles U
DoY) el e LW

(ALQMY,) = By + C1ALQMY ,_, + c2ZALQMY ,_, + c3ALQMY ,_, +
d1ALY,_, + d2ALY,_, + v,

W ) e Lems(MCO) plasanl i) pdslall i g

81



bl ‘.,3 gabAﬁY\ saill 5 (Al oshail o ) ABe g didal) Jalsall dBde (uld

(LQMY ) 5 (LYy) cm olfY) g Gl s 2368 (12-2) o3y Jgur

AlY, AlQMY,
constant 5,22(7,419) -2,928(-6,693)
alY,_, 0,383(3,048) 0,786(2,571)
alY,_; 0,429(4,379) 0,517(1,778)

alQmyY,_, -0,699(-2,695) -0,458(-2,479)
alQMmy,_ -0,532(-4,241)
alQMY,_, -0,512(-4,610)
R’ 0,896 0,859
DW 2,32 1,882
SE 0,191 0,159

A Sl

(Eviews) w2 e staxe¥y U stast e jiiall

(LQMY ) 5 (LY ) i frdl 5l

B3 LY (MCO) plasaanty cptledl cdsleald JIagV) el fg 2alid) Bal 392l L) ey
Yy e gl QW jekedly (DY) addt Qe J) sl Vo e bl 3LV sodl G
g (3 delas (LY olad) of tasy « (LQMY eyl J&1 st 1 sgadh ol 2
i iy a3 (LQMY ) (Granger) asgie conm s (LY ) 0F T (LQMY )3 ol
) s YLQMY ) & i) 0 i (3.(703) (sstms o tuginn 25 (7.88) 252 (F)
(S 55 Susinn 52 29 (0.810) 5t (Fins il u (Granger) pseis oo (LY

(%5)

A(LQMY ) 4 (LY ) oo a5 jeedll =Y (3 a5 Slis aley

82



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

(LQMY ) 5 (LY ) 0y el Jor ¥ G Gt BNt (13-2) 3y Jgur

P sl ! (F) 2 ey ool £ Wl
Y, ci Y QMY, 0,810 2,1) QMY, .+ Y,
QMY, . Y, 7,188 3,2) Y, .= QMY,

(Eviews) 0> 2 e slael OW slust e el
Aofdad) Ayl il JlS

: ‘;.o\.”ﬂ‘ uu-‘ —1

P ) ) bhes ((2014-1990)

AL ol pogdll il ay o(Y) idd) Q) ) ) (3 aleedd) aagll LSl Jd o Yl
FW AL i obs) 2y (CPY) joldt slad 1) pidlt ol 2 s(M2Y) ULyl J&1 st
ezl I3 a S3g ((Y05) wsies (Syims tie LoV g e iz T ((QPY) dlayl U2
Pl fogdl el Jasde W one gV sy « (ADF) sl Jo S5 e

(ADF) plusuial )l O i gl iins! gl asels (14-2) o3y Jou3-!

1

KPSV IR P - EO Ayl ! Ao eniv
(LY;) ~In1 oV 3 dis Ens LY
(LM2Y),~In 1 G e LM2Y
(LepY),; ™ Inl Ja G e e LCPY
(LQMY),” In1l oG ae e LOMY

(Eviews) ol 2 e slaxey OWI sluast e jiaall

oo Jr Y Algb agls e spmg BSUL gm s ¢yl ki e 3LalSGe Bl mpge ) OF g

83




Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

(Maximum sl 350l o)l jLast cllisy(Johansen et Juseluis) ag by drelt 1S
ok LS el o1y ¢ gl UMl sas asd (TTace test) Y sy eigenvalue)
(M2Y) 5(Y) comsdl e 3y 5 V) s 2l 850 350y =1

(Y) s(CPY) i a5y 5 V) s 25515 853 59mg =2

(QMY) 5(Y) comsadl ot 8y 5 S V1 dlisb a5l 83l 55y =3

(Granger sl LS an oolas¥l godly QW jslasl) adlosdl i) o el alSE) gy O
oo e U O el B ol Ay @V Aty o) 3 B e e BYe 52y 1), 1988)
oY el e ) OS¢ aleasYl sedly QW jekadl s

el oW 3 ) il asls (13-2) o3y Jd!

R S (F) 23 el ol s AN 2 lae
LM2Y <« LY 5,73 33y LY) Ao(LM2Y), s
LY «—— LM2Y 2,75 3.3 (LM2Y) e (LY) s
LCPY «— LY 4,012 33 (LY) s ( LCPY) jd
LY «—+— LCPY 0,782 (ol (LCPY) & (LY) s
LQMY«— LY 7,188 32 (LY) ¢ (LQMY )4
LY «—=— LQMY 0,810 21 (LCPY) s (LY) s

(Eviews) ol 2 e slaxey OUI slust e jiaall

@3LaBY) sl 3 Ol ks 3 Aol ¥ W psbadl) e Gl (3 i) OF oSl Jgad) s
3Ll sadl 3 wlpadl OF LS (Granger) pyede e (53L2BY) sodll oy ¥ W skl 0T o
oo S sbatll oy (3Ll 50l OF o ¢ QW jslal Bl Gz (3 Oolpadl s (3 Aol
3Ll sadl SVdes 5 JW bl @Volee 873 st (F)acs cols”uw (Granger) pseis
ol o 4 BT B Be Aigh adey L (Y05) Bginn Syt oo Wlan] Ugida Dginn ob I3

. L}LL\ ekl o) age U L:;:L.gxé’}[\

84



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

@l Qi =2
DoV el e Wde el e S (oaliasV) Lol e W
o L sl anglie QW jglatl) (3 Sl s e Aol (o3l sedl (3 el 1Y)
Lhead oz 3 dgleSo i) Slomally SUly oid) e oy (K20 05K Sk sl OF oz oda 0
GILY a5l ae S (ool U1 V1 ¢ By 2 glad e aslh bl Y el U sog e ¥eally
> Cﬂbjs ¢ Lﬁ:\.ﬁa_:.;.}“ u”»Lsu}” Cﬁbj) : L} Cﬁ\}\j\ oda wfj ¢ sl ,b‘\j,c iwj\ & L.ﬁjm- ZU}Q.J CA‘JJ

) st olllal e B Laslo gl jolas 41 (ool U1 oY1 ¢ gadl by mealipg (s3LaBY) sadl
- SA L

oG9 A 2 63l gl 3 Old) s (3 delid ¥ adksd) anglic QU gl 3 e ;LG
I I P W fy BNCA PR Y
A @ QU ekl L el el glas g 8,50 L) e U
(M2Y) sladY¥) g Juirs (1
I azisiie S adl 0dn O (o3las¥l sad) 3 @l s (3 3LVl Wsew Joas debley |
yslatl) W) 2alas¥) o5 gl (3 B pbany s Lo 13] (Y037) ol § ekt « (1990-2000) sz
S o @ ahnad anldl ) S caw sy (Y067) U1 (Y060) 50 dnid) 0l ol o
3\.3)'\}1\ s U@Li -
))zj}l\ QoL et -
iabdl dlaadl A 0 24 -
SE BEY) o 2~
W joladl olsl @ ade Bylal Jall ) plisy) 2l odn 3,5(2001) 2w e clazly
dad) (Ko 0T (M) Grall pseis il o Gl o wilsgll aad OF Lad> S 4 gV 1ds V)
lage (Y068) 1ur a5 (M1/M2) i) gt s <38 o ¢ (M2) gl masbl o S
o5 LSTe Blall 3 b e Yo s Llis Y1 1Sy bbbl Lof (3 alaall 1S szl gm

85



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

L)) OF Jsill LS atng ¢« Gl plladl s sz walgll sling 35200 Aoy oo o) oS I OF Ll
il L) Je Ja & 2l mlsgll o 3305 e Yo Alasl) e 50 sa (M2Y) dgedt Jons
Ay B Logas abadlll sl mad (3 gl pladl 5:US ey I Slid ) JISCaT

Jal A ol ) ol Sl ded (2

Al Bmsiadl (2,8 B (PUEY oy 23y (3L sl 3 Dl el @ Sl s el
bste dy G UL bt Joull (3 Wpdan mlis (9.78) Loyl (3 jolns b ot (ol plladll
S oY 8y B Sleddh) 39a2y AW bl Cans e Ju b lds ¢ (%053) 4l s
3L weddll g Al o e agand) gl 3ol Jo 65T AU e Ji LS S s culs
ies e Sl 18 3 Jgsedl sa ol pllall puall 0l of ((Mchinnon et Shaw) J i,
P il a2y A 5 LS alaBY) pedl e JWly (Glea¥l) JW L (ST s
b plal) 2aall oy 3l aiid L eSG fadl o2 e dar sl jlea)

WSV s 83Lp e B ls] Bylaiad bl (SG ] o OLasYl dgarg OB ¢ G Lo ) 83L2YLy
235 ) bl mllal o3 Slasll sad Lmgn kel 2301 O L ¢ (o3lasYl sl 5 W A,
calaall (2 g Sadll Wod ok Blenm 5 10She (8518 W sz Bgmse

Jul Jet sl ) uady obedl dmns (3

¢ 1999t o s wid 2y 40l s (3LaBY) 5ol (& Olpd) s @ 5l s deliy
Aewd) odn Lawgze il 3 a (B ey SUg A el gyl e e ) AW B
@ (040) 25l s s a8 o WL 3kl Joal) 3 B play )8 Lo 13] R 3 a9(%020)
el hged ¥ alsh abu gl syl i 3 Ball plladl s Sl My L Law gl

STPC IO ARCRUNVS SR HPCIN]

s Ll 3 Jresy a5 ad el degaill (aflak st gb el e Ol e Lo

Ly ¢ 21 Qe U L @S Sl Jsol dlal I35 a ot g1y 1 G pnall plladll goe
J.?L;%—\ Sl o .la.s\fd\ K 2".“"""‘5‘ ol u,«gy.}') (%983) PSR CRGIES fo> c:z}fo &l J,&}.U o o
O gpsharll 2JW 2ales) (3 ade )bt OF V) ¢ 2ol dpasal] a1 Jysadl) 52 ) (e 208K

86



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

QB gs il ) alenll 20 e alaildl gn ot Lgius Wy Josed Bhens oo Y Sl Sl
Cal s Gl e

Sy ¢ o) o b all Sl sl 5,5 o Sa5n 53y 1 ) JUY1 ) ) Bl gl gl
3 @olasYl bled) ot 5)lie 3pall gladll Jsof o 2o 1(%061.33) 25l 1 5o Lo sz

C A G Y eVaee (Bl e Jug g ¢ St

M e S BN G jlall s baid ) JeoY) Ly Bpdl and) sshi s e s Gpaabl pSTN
G|l & Fowr JS2 35msr i ¢ e Bd 29(0075.16) g1 3 el S d
AL Slall oo I e 23y ¢ ) Bpall pladl 387 e 35 Lo pag ¢ Bl 3 Al
(Al D) S A L)) 2 L) e ) alsall ATy ¢ ) daas) e 50087558 08
(06.2) 2 Lol B aold) Gjlall g e oY1 ol ) o) 3 al) sldl) Cins g

C2013 4 2 JyeV1 L)

o b e ala BTy ol 31 adSSy bl sl e BT 4 SR A (3 gl Y1 Of LS
Ay B e poals 83b 4] Bjlal) lean e 5:US e e Jhe O il a6 ¢ OLesY)
- 3l Ol (3 altall AW Slead) ] oVly Sl sl Jsumg oo

s 10.000 U S Sy Saald W Jaall e o J1Y 20l B 550 e U v
15225600 JSIasly SLs g1 3 ashilis e oo 3« (Cameron) £3ged Ly s
il 3 en U e a8 L Les Y 3 adell 2l 0L s e 2013 306 g
- &)

Letad Uiby ailagll o (3 i) Lol 3108 oSy s 38l wilasll Lavgdl) L e LTV
Ayl 378 I3 (Y047.66) 6,05 Gees Loz 5l s Ged 0y ¢ L) 21 ) e
AU wlagll Al e 0T Y] ¢ Y wilagll Led diss adl oda S0 0 s Wb Y a8y
Y sl bawge e ibocm @ (026.72) M Luwge il e SV 2 2O
JS e 3l plladl Y aslagll sl OF (294l e ail w8y ¢ it 333 IS (%020.94)
UL R

) a5 s o dlaill) 5l s e bV Lblad abi e OBlall 505 e LTV

el A Blall b gm e canlll s I 1 e BT aes (2a @ dlal/ wsy)
87



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

Ao L) Sl T gl e an 3T Ay pag ¢ Y o)l (3 jmall aidaid B 1)

Sk o e 3h g ¢ wslasyl edly lama ¥l dets 20 Lgae Al Oy wilagl) e g5 s
Ayl ae gVl ays8

W) ¢ taasand) sl s e SR (3 as el debdl asles OF W o opm o Olall 208 (3

AL & s By Qb pshd 0550 5> ¢ Bpally B AV 3 055 gt b e sl ST

-l apslasy ol s

88



Sl b LBy saill g lall okl cya Lnnsaad) Ay iial) Jalsil) BN Ll A Sl

D ) B
o= emeat iS¢ auhll o 3 g bl JSY) Lo Bl e Lad) e s
Beall Josf Sl Bz sa ol ¢ (e3LaBV) guidl Oliens al 5B (3 W jslall lzel 35185)
3Ll sadly ¢ aalesll anglic (W ool Al B Wby L3 2 30 Wy L 33l
DU ) ) B an) )l cloy e

dglise QU sl 1) (3Ll gl o amt padl) 2V (3 A B dla -1
- Al

3LVl sodl U aalesd) anlic I ool e d ) BN planl =2

(Demande - oUWl (bl 204 sols @l slas¥l O o L) Jeosdl gty
Sy i) e ety (K 05 S Slsle OF ¢ Ll el mldl s Sy L following)
ileall Wiy 2 pllad e 25U WLV 8oL U)o W Vsl Lhas (i &)l BglaSyid) ool
¢ 3LV A el ) Bgaidl bl e B 3L e B3 RS S eV )
AW Ll g (3 psladl) L) (sl e oY1 (el dbogs malipe godl o3 el
plladl 3eliS e Waps oS ¢ oalasYl sodl U jsharll ol age e dpnd) B plaasl L
S A ad Ll askdl ailas A AU o)l Gl e 48y gLl dblis G e 30l
Gl pae) G Sl e dpatl 4l sk 3 (S SLas W slasely 155 G332 gLl s
BLo) ¢ Vs Slawwgadd adl Oylall b e dedall W Clead) dague SISy (154 Sy

A @bl pladl 4 ez ) (gL W el o 3 al) BB Olty 213N IS gl )

89



dala)l A8

¢rglie Ciliseg QW sl Bndl @M ollg Ak i C Al ads e Bud) O
b ol g 2014 2 wle 4 1990 o sazedd sl s34 3 ool sl
(10/90) Lzg,lly 2 056 jpio o uillail adadl) 2 uably 2 =S W) OY ¢ B goas
glally 2003 5l 26 & a2l 11-03 o6 ) W30 Jaadly 1990 131 14 & sl
- PaAly A Osl

ekt G Aeed) Bl 3 bl Sl U Lo 5S¢ dnl,ll sl (3 g ol 2K Vs ey
B ade el Lo U gl il a5 Sl BW U 0 a3y ¢ obasYl sadly U
oda g hoia o OY (630l gudl ) jsbotl o amet Bl BN OF g0 gy LA 2,40
gyt O (Se aJWI Laslo gl (3 jlasht OF ( Schupmeter1912), (Bagehot1873)a. 4
sl B Sl gl ol4) 0T (6T ¢ (o3las¥l godl o3 jm WLy JleTh) (ST Jies e
JsoV oda Jo Cllall Lislee 055 b am Wl &) coladikly lsgamshly JgoY) o 09 ds gislly
el agi U jeladle Bl

ol S Bl BU OF g0 e ) )l 20 vl G W L) dgary U
(Gurley & ( Robinson 1966)a.2,4) ods (s bate com OV ¢ QW jsbadll 1) (s5LasY)
L U oladl Jo Gl By ) oo @sladY) gl o¥aes gl OF( Shaw1967
hsgmlly JsoVl (209 B Slosll 5oy OF ¢ 5T my ¢ 2 oo 5 ) oo
& oy cpainadd 16 e wlead) s e Cllal) Bl 06 W anll AW claady
lasy)

35 b OF ol ¢ mld) Cllall 3o 3y o el Ao b o BB Agary b ¢ AW Bl dgary Ll
Aeaid) Bhas o LoV LM OV (oalasV el ) QU jeladl e et ald] 15 Ay
Gaidl e 5T bl 0 QW elanll U] (oobaBYl gadd) e e G (3¢ R3LaBY)
Lolasy)

90



dala)l A8

g adpdas al)> ol o) Gt (6oLaBVl gadlly QW jskadl B daple J o> Jud OB aley
Lad 1 ey ¢ b V) ol el Joll cdd gl el sl Lol Ao ST
e s 3 S G 3 ol sadly W el jslas Bl ol Ay dlgles
sl dusddl de ol @ aledly o caad) wld)l slasY) Lt
il Jrall S jlasly ¢ el el LSS iy asd Dickey-fuller az b
QU bl cn Y Al agily Bde sy 455 wasd johansen-juseluis
ekl el L) alsaal 1Sy 0 olasYl gedly 0 anplie Gl
w3l W sus dd (trace test) Y1 Lty (maximal eigen value) .l
BNl ol£) i) (Granger) el plasaal ¢ x5 3y ¢ (Gl Ll oV aes sae)
sins el (Grangen) b of Lige s3lasdVl sodly aslie Cilisns JU jobadl gy 2
Bomdl) COlSTI3) it ¢ Al BN Ve (3 G pedd) ol il Btel) Bemedl) JLas Y Lol
72 A @35 BN 3 2Ll L3l JalE OB ¢ Aoeeal) sl Bemd)l e SUREEE-RI¥]
W o 2iblize o8 BLo| OB dovonall 8gmdll pa 5ST 5l Bin)l gl COSTI3Y ¢ el 3
pdad 2 Lall JSLell e Cldl ol ag ¢ 3eli ld e Jlal 03 055 0T 1 (s Be
b ow aedl e e @) (Hs120,1981) aa b plasccal 29 dend) 5emdl) s
(F.P.E) sled #3531 Laso(Granger)
wt pead) V) (3 Bl BN 0T (g sl o Bl Al il ol
oYare 1573ttt (F) 2 cils oo ¢ adlasll anplae JUW jsbadl U] (o5l sod
@3LaBY) sadl & Slad) O an 1oy 05 (St die Liliam] gede Gginn od Sl ULY)
U1 2 dend) B i) Loy ¢ Bl anlie W sbatl) 3 Olpd) s (3 delis
S @ sl (Faas cols e ¢ (oolad¥l gud) U ikl anglic o QW sbadl (3 sendl
el (3 Aeled Y adksd) anglic QW jsbdl (3 Slad) OF gn Lo 1dag Bsiee e ALY
BB e 345 Lokl Auhl ol Y e L] ol dadly L (oolaBW) sl 3 ol
A slasy) o) ¢f ¢ (Gurley & Shaw1967) ( Robinson 1966) . IS Jlsls
OF dizes gl 25800 B bl o ilad) odis 33155 (31 AU ag ¢ ) ) 20 i) wols
G sladYl lpslo OF bl oda 5 (Shy . 35201 4S8 304 Ul ga ad =)

91



dala)l A8

A ssn Vsl Lot o @) BsleSyadl lamadly Sy Laddl e ) IS 0SS
s AW sl o) o8 U (o5 ol V) Al dlaall By 2t an_E s AL b)Y asl;
¢ alasVl sadl os by ¢ @3laVl Yl gy 3 dleddly 23lasVl ded ol

R 355 I3 (3LaBV poil) Lo Adkisl) avlic JU okedll OIST1A

Lelr) oS8 ¢ A 3 bl gudl 3 il W bl s ek ade e U
: 2\.;.“:.“ ULMSM

sdn @ gLV Of LS 057w ol | ot sLaBV (3 Wgeed) oo Cino V
G ol o S dad) Sty O el ansgis Wi OV Lads oSG 4 ded)
Ly oyl et (M1/M2) g0 dgdl a0 ade Jdius b ldage (M2)
S aed 3 el plad) S pie o b Lo Mg ¢ a3 JNs Y068 axs
=Y s Losas 2

o8y V09 78husll 3 o b et ol plaill dgll 2y @) B plid) V0
ol Ol s e xSV (ol OF ST ) s el g 2 oSyl
3 s 105 () ahdl o DIl isd) ol el s sl o
i) ol ¢ Besll sl gt

dplazin ¥l ayladl Josad oW1 alygby lav il sVl a3 Brall pliadl Gins v/
C sl e sl Vi e )
aellly jobdl U mans Y ol jes bl daghaill 0 ad ¢ s I @loyl
D el g olasY) blad) (3 il

B lend palgn oo ab ¢ gpal pladl Jo 3,80 Gylall e i sus Bla V0
Jeda SN A Ik, gl iz OlL) 3 3L W ) Leld dadse JI5 Y éj\
AV Slal o elsbl B3l 538l xE pg a3 ol Y O3ylall eda dleenl
i aplin g 2800 i ez i ol U O] €Ul pde ae il
Aol Lol b U1 (W asldll) wisgll 305 (3 e O uladl 00l S

92



dolal) 4513

29 8359 (solaBV) bladl (plad) e iy & poiall e a8lo] Wsio aaiy
sl QW alad) el pm W o @l et Al sssll ne
©35 & Endls pf Al fewd Bylall OF ga ¢ S o¥ums plinY 5T il dy
I bl B ISS syl

5 Jsad) o 158an L M e 328 0h g bl B a5 an V7
VRSP S W EPRE Y

LA alas¥l bladl s 1)l 3all plhdl) Jsof o 2o V
Brall il o e W o 33 l) daghadl ailasy S adle QLA IS ey
-3 aa ) aslasYl oledl e gl e oS g Byl
545 B ol by OB Uy ¢ QW plad) e agll ga I Y (el gl OF Ly
Soad I35 o el pladl (e3laBV) bladl I 2l dnled) Olelr] i oo
AW pled) Lz bl olubdl Ji (3 sl Y1 r i gas oy ¢ gl 5060
FUNCCTRRHEN

L Sl ols pllad elidly St IS Rsladl dny pb5 v

o blaily i ally 1 Slawsl) (3 5 alsls i) S 56 ] Slisal V0
O B b e

v

9 &gl LY bty ) e Slashall o o Bl Slaghas ol cLi)
Sloghall VIS AW luwsl (o rodll o laghal) aladd) o dpaladdl
el gdad) a1 e STy ¢ LI bl LT iy ¢ SM Elidly a5l
lo G U all 535l pe g 3l s b O s LSl abl )l s lis))

Aol dble ol 3. ST it B luld)

Pl JU g Yl Oylall Jsss ponis M @ U Slalldl e s LS v

J)L@L\ LSV\J Sbjz-jﬁ }3_9 UL«' C‘.)L>=L.A ﬁwj 6},5 k5L€« L«.@Ju)b w\ MU—‘ JJL.A_L‘
AL e (el Godl ar T e g ¢ (SLoY) Ryl m55) 03
i 1 Blgnl SIISH ¢ 0o KB BIW) B5 ) Banwg Bdpan 8 Bl Slonwe Sl

- el pladll (3 Caniall gl Adklas 2ay IS,

93



dala)l A8

wllall b e amball uadly U SbSloY 4l e Llad W an ¥ Ol 2T 3
o 9 e L) Joostld seitadly b n gl 2yt odb Lusoy U pladl pslasd 321340
st g Gl 23LaBY) Slsad Jo Slulys (o F Of i85 ¢ T 2l e o)

S Azl aslasY) ol 3 W . d oo W A LW plad

%94



gy al) 4310 pad sall

pall sLas¥l (3 agmall U blgd Cleas o)y Olagl A b e (dlo o ety Y
Yl ekl A (agmdl slasYl ae Blie aul(@olasVl sl @ al s,
2008 —J Y1 saalt B3l 2l dnel =313yl slas¥l 4l —25La5Y,

1999 (oY1 ekl ( By s ¢ laall ol (U 5ledbt & ol oty e V7

U al alas) sl Jo 3l Sled) oy QW Gendl joli ST (gols e V)
201710 w50 dmslre 3ypiin 8 prearbe ULy "2009-197905 3

e s SOl e il e e oWy sl e Y1 SO sLaB Ve s lg eae v
1988 2L,

3 it ool ¢ ool gedl QW skl B (gl Leoldl Flo sliey G bls V)
Lot dmslr— ie ealldl sl ¢ agylsly wslasl Skl 2013-1990 s Sy 514

2014680 e
Aadel) ¢ 5oVl ls ¢ Oles " JU TS il Blen ) Lty 2 algadt " Clad Jla s V)
2008 ¢ 1V

Pl ge (Bsed) 3LaBY Jgmal) 378 I 21 Blauly IV ALl ¢ oghtiT oy Cible v
2005 janc agdSaN) dnsld

2005 ¢ dmslht ) ¢ aaSayl ¢ @l slasYl (3 coddiitez sl ae dbe v

o 2\;391;3 $3lasY) gadl e QW ket 3T s i e el asy 095 S as Olge V)
« (1970-2010) spal ARDL aejht clashU glldl gV 2398 slasznl 2l Jol
. (2013) 35 Wt 114 saud e ¢ p6) ) aes

sAnial) 42l aal sal)

LY

Karim Nashachibi et autres , " Algérie : Stabilisation et transition a I'économie de marche

", FMI , Washington , 1998 .

e Alain Feler, " les bons résultats de I'ajustement structurel ", Revue Média Bank , N° 25
, 1996.

e Mourad GOUMIRI, "L'offre de monnaie en Algérie ", ENEG , Alger 2002.

e Ex-Gouverneur de la Banque d'Algérie de 1991 a 2001 , Dans sa communication a
L'assemblée National Populaire , Revue Média Bank , numéro spécial 2000

e Abdelkrim Yahyaoui et Atef Rahmani, 2009 «Développement financier et croissance
économique : Role de la qualité des institutions » PANOECONOMICUS.

e Acques-Loesse Esso, (2010). Cointegeration and Casual Relationship Between

Financial and Economic Growth in ECOWAS Countries. Journal of Economics and

International Finance, vol.2, N°. 3.

95



Adam Noureen (2012 ) . Measurement of financial development : A fresh Approach "
8™ Intenational Conference on Islamic Economics and Finance.

Ajit Singh.(1997).Financial liberalization,stock markets and economic development
.The Economic Journal, 107(442).

Alif. F Darrat (1999) , Are financial deepening and economic growth causally related
?,Another look at the evidence , International Economic Journal .

Arestis, Philip, et al, 2002. "The Impact of Financial Liberalization Policies on Financial
Development: Evidence from Developing Economies,"International Journal of Finance
& Economics, John Wiley & Sons, Ltd., vol. 7.

Asli Demirgug-Kunt and Ross Levine (1999). Bank-based and financial systems : Cross-
country Comparisons, world Bank Policy Working PaperN°.2143.

Aubhik Khan, (2000). The Finance and Growth Nexus, Business Review Federal
Reserve Bank of Philadelphia (January/February).

Augustine Ujunwa, Otaru Pius Salami and Ifeoma Nwakoby (2012).Financial Structure
and Economic Growth in Nigeria: Theory and Evidence. International Journal of
Economics and Finance, vol. 4, no. 4.

B Guerrien (1996) ,Dictionnaire d'analyse économique : microéconomic
macroéconimic ,théories des jeux ", Editions la découverte , Pais.
B,Holmstrom,.,J.Tirole,(1993).Market liquidityandperformancemonitoring”.Journalof
Political Economy 101.

Badi H Baltagi , Panicos O Demetriades and Siong Hook Law ( 2007) “ financial
development , Openness and Institutions : Evidence from Panel data “ Working paper
series ISSN 1749-8279.

C. Calderon, and L. Liu, (2003) The direction of causality between financial
development and economic growth. Journal of Development Economics 72.

C.H., Shen,and C.C. Lee, 2006. Same financial development yet different economic
growth — why? Journal of Money, Credit and Banking 38 .

Chaiechi Taha (2014), Post-Keynesian Empirical Research and Debate on Financial
Market Development, James Cook University, Australia.

Chaiechi Taha (2014). Post-Keynesian Empirical Research and Debate on Financial
Market Development, James Cook University,Australia.

Chee-Keong Choong and Sok-Gee Chan (2011) ,, Financial Development and
Economic Growth:A review” African Journal of Business Management Vol 5.
Christophe Hurlin and Baptiste Venet (2008) , financial development and growth : a re-
examination using a panel Granger Causality Test , halshs-0031995,Version 1.
Christophe Hurlin and Baptiste Venet (2008) , financial development and growth : a re-
examination using a panel Granger Causality Test , halshs-0031995,Version 1.
D.W.Diamond (1984).financial intermediaries and Delegated Monitoring .Review of
Economic Studies ,Vol ,51,N°3.

Daron Acemoglu and Fabrizio(1997).Was Prometheus unbound by chanc ?risk
,diversification ,and growth .The Journal of Political Economy,Volumel05 ,Issue4.
Dimitris Kenougios and Aristeidis Samitas (2007), Financial Development and
Economic Growth in a Transition Economy: Evidence Poland, Journal of Financial
Decision Making, Volume 3, Number 1.

E. S. Shaw, (1973) Financial Deepening in Economic Development. New York: Oxford
University Press , p vii.

Felix Rioja, Neven Valev. (2003), Finance and the Sources of Growth at Various Stages
of Economic Development, Andrew Young School of Policy Studies, Department of
Economics, Georgia State University, Atlanta.

96



Frederic Mishkin (2004).The economics of money, banking, and financial markets.
Columbia University, seventh edition.

G.Feder.(1983), “On exports and economic growth”, Journal of Development
Economics, Vol. 12,February/April.

G.Saint  Paul,(1992).Technological choice,Financial Markets ,and Economic
Development .European Review ,Vol 36,N°:4.

Giovanni Favara 2003 . An Empirical Reassessment of the Relationship between finance
and growth.IMF working paper WP /03/123, 2003.

Graciela, Kaminsky, and Carmen Reinhart (1999). “The Twin Crises: The Causes of
Banking and Balance of Payments Problems.” American Economic Review 89.
Guglielmo Maria Coporale , Peter Howells and Alaa M Soliman ( 2005) “Endogenous
growth models and stock Market development : Evidence from four countries “ Review
of Development Economics .

H. T. Patrick, (1966) Financial Development and Economic Growth in Underdeveloped
Countries. Economic Development and Cultural Change 1.

H.C.Huang, and S.C., Lin, 2009. Non-linear finance—growth nexus. Economics of
Transition 17.

H.T.Patrick, (1966). Financial Development and Economic Growth in Underdeveloped
Countries.Economic Development and Cultural Change, 14(2).

J B Ang 2008 .A survey of recent development in the literature of finance and growth.
journal of economics Surveys, Vol.22N°3.

J. R. Hicks, (1969) .A Theory of Economic History. Oxford: Oxford University Press.
J.H. Boyd, and B.D. Smith, (1998) The evolution of debt and equity markets in economic
development. Economic Theory 12.

James Ang and Warwick McKibbin(2007) “financial liberalization, financial
development and growth : Evidence from Malaysia ” Journal of development economics
84.

James B .Ang (2008) . What are the mechanisms linking financial development and
economic growth in Malaysia ”,Economic Modelling 25 (2008).

Jean-Claude Berthélemy Aristomene Varoudakis (1998) , Dévelopement financier ,
réforms financiéres et croissance : une approche en données de panel , Revue
économique ,VVolume 49,N°1.

Jess Benhabib and Mark M. Spiegel (2000) : “ the role of financial development in
Growth and Investment ”Journal of Ecobomic Growth ,5.

Joan .Robinson,. (1952). The Generalization of the General Theory. London:
MacMillan.

Jordan Shan and Alan Morris (2002) “Does financial development lead economic
growth ““, International Review of Applied Economics , Vol .16,N°2.

Jose De Gregorio and Pablo E.Guidotti (1995) « Financial development and economic
growth » Worl Development, Vol, 23.N°3.

Jose De Gregorio and Pablo E.Guidotti. (1992). Financial Development and Economic
Growth. International Monetary Fund ,IMF Working Papers 92/101.

Joseph Stiglizt,.(1985) .Credit Markets and the Control of Capital .Journal of Money
,Credit and Banking ,17.

Joshua Aizenman, Yothin Jinjarak, Donghyun Park (2015) “Financial development and
output growth in developing Asia and Latin America: A comparative sectoral analysis
VoxEU.org 14 February. available on the following link:
http://www.voxeu.org/article/financial-development-and-output-growth-evidence-east-
asia-and-latin-america.

97



K.L Gupta,. (1984). Finance and Economic Growth in Developing Countries. London:
CroomHelm.
K.Neusser andM Kugler. (1998) Manufacturing growth and financial development2
evidence from OECD countries. Review of Economics and Statistics 80.
Kaouthar Gazdar and Mondher Cherif(2012). Institutions and the Finance-Growth
Nexus: Empirical Evidence from MENA Countries .conference paper,
ERF18th_INSTO3.
L. Deidda, and B. Fattouh, (2002) Non-linearity between Finance and Growth.
Economics Letters 74.
M . O. Odedokun9111 « Alternative econometric approaches for analysing role of
Financial sector in economic growth: Times series evidence from LCDs** journal of
development Economics vol ,50 (1996).
M,Cihak , A, Demirgu¢ —Kunt , E,Feyen, and R,Levine , (2012) “ Benchmarking
financial systems around the world” Policy Research Working Paper ,6175.
M. Kabir Hassan , Benito Sanchez , Jung-Suk Yu.(2011) . Financial development and
economic growth : New evidence from panel data. The Quarterly Review of Economics
and Finance ,51.
Martin Cihak, Asli Demirguc-Kunt, Erik Feyen, and Ross Levine (2013)““ Measuring
financial development VoxEU.org 25 April. Available at the following URL:
http://www.voxeu.org/article/measuring-financial-development (Accessed March,3"
,2015).
Martin Cihdk, Asli Demirglic-Kunt, Erik Feyen, Ross Levine (2012) “ Benchmarking
financial systems around the world” Policy Research Working Paper ,6175.
Meier ,Gerald M.and Seers ,Dudley, Pioneers in Development , New York : Oxford
University,Press ,1984.
MODIGLIANI. F, MILLER. M. H, (1958). The Cost of Capital, Corporation Finance
and the Theory of Investment. American Economic Review, 48, June.
N. Gregory Mankiw, David Romer and David N. Weil(1992). A Contribution to the
Empirics of Economic Growth The Quarterly Journal of EconomicsVol. 107, No. 2
(May, 1992).
Nahla Samargandi , Jan Fidrmuc and Ghosh Sugata (2015). Is the Relationship between
financial development and economic growth monotonic ? Evidence from a sample of
Middle Income Countries . World Development Vol , 68.
Nicholas .Stern ,(1989) , The Economics of Development : A Survey , Economic journal
, September1989.
Nobel Laureate Merton Miller (1988, p4) argues ,,” that financial markets contribute to
economic growth is a proposition too obvious for serious discussion.
Norman Loayza and Romain Ranciere (2006).financial development ,financial fragility
,and growth . Journal of Money ,Credit ,and Banking,Vol38,N°04.
P. Arestis, and P. Demetriades, (1997) Financial development and economic growth:
assessing the evidence, Economic Journal, 107.
Panicos .Demetriades and Khaled Hussein (1996)”Does financial development cause
economic growth? Time —series evidence from 16 countries”Journal of Development
Economics Vol .51(1996).
Panicos Demetriades (1997), financial markets and economic development , Presented
at ECES conference , cairo , 26-27 February , 1997.
Panicos Demetriades and S . H. Law,2006. finance, institutions and economic
development . international journal of finance and economics : 11.
Panicos O., Demetriades, and Khaled A. Hussein (1996). “Does Financial Development
Cause Economic Growth ? Time-Series Evidence from Sixteen Countries”. Journal of
Development Economics; V.51.

98



:(ADF) aluseiat dea ! Judlad! ggead 3umgll jdr jamed (1) o3 golll

Null Hypothesis: PIB has a unit root.
Exogenous: Constant.

Lag Length: 1 (Automatic Based on SIC, MAXLAG:9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic -1.407809 0.5194
Test critical values: 1% Level - 3588509
5% Level - 2929734
10% Level - 2603064

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

Null Hypothesis: PIB has a unit root.

Exogenous: Constant, Liner Trend

Lag Length: 2 (Automatic Based on SIC, MAXLAG : 9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic - 2517069 0.3098
Test critical values: 1% Level -4.186481
5% Level -3.518090
10% Level -3.189732

*Mackinnon (1996) one-sided p-values.
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Null Hypothesis: M2Y has a unit root.

Exogenous: Constant,

Lag Length: 1 {Automatic Based on SIC, MAXLAG: 9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic - 1.755021 0.4194
Test critical values: 1% Level - 3588509
5% Level -2929734
10% Level - .603064

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

Null Hypothesis: CPY has a unit root

.Exogenous: Constant,

Lag Length: 1 (Automatic Based on SIC, MAXLAG: 9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic - 1.843214 0.5084
Test critical values: 1% Level - 1.588509
5% Level -2.929734
10% Level - 2.603064
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: M2Y has a unit root.
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic Based on 81C, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -2.214123 0.3766
Test critical values: 1% Level -4.180911
5% Level - 3515523
10% Level - 3.188259

*Mackinnon (1996) one-sided p-values.
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Null Hypothesis: CPY has a unit root.

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic Based on 8IC, MAXLAG: 9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic -2.115064 0.3544
Test critical values: 1% Level - 4.180911
5% Level - 3515523
10% Level - 3.188259
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: QMY has a unit root
Exogenous: Coustant,
Lag Length: 1 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Proh*
Augmented Dickey-Fuller test statistic - 1.626732 0.5177
Test critical values: 1% Level - 3588509
5% Level -2.929734
10% Level - 2.603064

*Mackinnon (1996) one-sided p-values.
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Null Hypothesis: QMY has a unit root.

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic Based on SIC, MAXLAG : 9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic -2.014164 0.3721
Test critical values: 1% Level -4,180911
3% Level - 1515523
10% Level - 188259

*Mackinnon (1996) one-sided p-value
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Null Hypothesis: D (P1B) has a unit root.
Exogenous: Constant.

Lag Length: 0 (Automatic Based on 5IC, MAXLAG : 9)

t-statistic Proh*®
Augmented Dickey-Fuller test statistic -3.168121 0.0001
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level - 2.603064

*Mackinnon (1996) one-sided p-value

Null Hypothesis: D (PIB) has a unit root.

Exogenous: Constant, Liner Trend

Lag Length: 0 (Automatic Based on 51C, MAXLAG: 9)

t-statistic Proh*
Augmented Dickey-Fuller test statistic -3.246173
0.0.0889
Test critical values: 1% Level -4.180911
5% Level - 3.515523
10% Level - 3. 188259

*Mackinnon (1996) one-sided p-values.
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Null Hypothesis: D (M2Y) has a unit root.

Exogenous: Constant

Lag Length: 0 (Automatic Based on SIC, MAXLAG: 9)

t-statistic Probh*
Augmented Dickey-Fuller test statistic -3.866011 0.0.789
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level - 2603064
*Mackinnon (1996) one-sided p-values
Null Hypothesis: D (M2Y) has a unit root.
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -3.939423 0.0421
Test critical values: 1% Level -4.180911
3% Level - 3.515523
10% Level - 3.188259
*Mackinnon (1996) one-sided p-values
Null Hypothesis: D { CPY) has a unit root.
Exogenous: Constant
Lag Length: 0 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic - 3705123 0.0641
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level - 2603064

*Mackinnon (1996) one-sided p-values.
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Null Hypothesis: D (CPY) has a unit root.

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic Based on S51C, MAXLAG : 9)

t-stafistic Prob*
Augmented Dickey-Fuller test statistic -3.121 0.0001
Test critical values: 1% Level - 4.180911
5% Level - 3515513
10% Level - 1188259
"M Nl Hypothesis: D (QMY) has a unit root.
Exogenous: Constant
Lag Length: 0 (Automatic Based on SIC, MAXLAG: %)
t-statistic Prob*
Augmented Dickey-Fuller test statistic - 6.781012 0.0001
Test critical values: 1% Level - 3388309
5% Level -2.929734
10% Level - 2.603064
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: D {(QMY) has a unit root.
Exogenous: Constant, Linear Trend
Log Length: 0 (Automatic Based on SI1C, MAXLAG: 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -3691213 0.0000
Test critical values: 1% Level - 4.180911
5% Level -31.515523
10% Level - 3.188259

#Mackinnon (1996) one-sided p-values
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