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Lag LogL LR FPE AIC SC HQ

0 -84.39469 NA 9.87e-05 4.966372 5.186305 5.043134
1 116.0584 334.0885 5.86e-09 -4.781024 -3.461425 -4.320449
2 136.8495 28.87652 8.06e-09 -4.547196 -2.127931 -3.702807
3 189.4488 58.44369 2.20e-09 -6.080491 -2.561560 -4.852290
4 232.9724 36.26965 1.30e-09 -7.109579 -2.490982 -5.497565
5 330.8145 54.35668* 6.57e-11 -11.15636 -5.438096 -9.160532
6 459.0968 35.63398 2.49e-12* -16.89427* -10.07634" -14.51463*

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
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Jod kel
et gl O pizoz ( 1=1 ) J gundl

IPC _TC TR M2 PIB
obs (%) i (%) (z2 0 100) (%)
1970 3.89 4.937060004 3.75 13.076 8.863
1971 4 4.912638337 3.75 13.925 -11.332
1972 4.1600 4.480514953 2.75 18.139 27.43
1973 0.4 3.962495412 2.75 22.93 3.82
1974 4.57 4.180749999 2.75 25.772 7.49491779
1975 4.97 3.949408332 2.75 33.749 5.045341579
1976 5.38 4.163824999 2.75 43.605 8.386756509
1977 5.97 4.146758332 2.75 519.49 53
1978 6.9 3.965899999 2.75 67.458 9.214835735
1979 7.62 3.853266666 2.75 79.688 7.477826532
1980 8.3200 3.83 2.75 93.53%8 5.4
1981 9.54 4.320 2.75 109.154 3
1982 10.13 4.5899 2.75 137.889 6.40000415
1983 10.74 4.7800 2.75 165.926 5.400003018
1984 11.62 4.9800 2.75 194.718 5.6
1985 12.84 5.02 2.75 223.86 3.699997272
1986 14.42 4.7 5 227.017 -0.2
1987 15.51 4.84 5 257.896 -0.7
1988 16.42 5.91 5 292.963 -1.9
1989 17.95 7.6 7 308.1460 4.8
1990 21.16 8.96000 10.5 343.005 1.252
1991 26.64 18.4699 11.5 415.27 -1.200000614
1992 35.08 21.84 11.5 515.9020 1.6
1993 42.28 23.35 11.5 627.427 -2.100000755
1994 54.54 35.06 15.00 723.514 -0.899996563
1995 70.790 47.659 14 799.562 3.84
1996 84.03 54.75 13 915.058 3.8
1997 88.819 57.71 11 1081.518 1.099999927
1998 93.26 58.74 9.5 1592.461 5.0980
1999 95.680 66.57 8.5 1789.35 3.200001534
2000 95.97 75.26 6 2022.534 3.8
2001 100 77.22 6 2473.516 3
2002 101.43 79.680 55 2901.532 5.6
2003 105.75 77.39 4.5 3354.422 7.2
2004 109.95 72.06 4 3738.036 4.3
2005 111.47 73.28 4 4157.585 5.90000
2006 114.05 72.65 4 4933.744 1.68
2007 118.24 69.2600 4 5994.608 3.37
2008 123.98 64.5799 4 6955.968 2.36
2009 131.1 72.65 4 7173.052 1.7
2010 136.23 74.39 4 8280.74 3.6
2011 142.39 72.939 4 9929.188 2.6
2012 155.1 77.540 4 11013.3 3.299
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obs LIPC LM2 LTC LTR LPIB LIPC

1970 1.358409 2.570778 1.596770 1.321756 3.053765 1.358409
1971 1.386294 2.633686 1.591811 1.321756 0.000000 1.386294
1972 1.425515 2.898064 1.499738 1.011601 3.682912 1.425515
1973 -0.916291 3.132446 1.376874 1.011601 2.986792 -0.916291
1974 1.519513 3.249289 1.430491 1.011601 2.987041 1.519513
1975 1.603420 3.518951 1.373566 1.011601 2.878379 1.603420
1976 1.682688 3.775172 1.426434 1.011601 3.031039 1.682688
1977 1.786747 6.252848 1.422327 1.011601 2.867364 1.786747
1978 1.931521 4.211505 1.377733 1.011601 2.446359 1.931521
1979 2.030776 4.378119 1.348921 1.011601 2.986178 2.030776
1980 2.118662 4.538368 1.342865 1.011601 1.936148 2.118662
1981 2.255493 4.692760 1.463255 1.011601 2.729942 2.255493
1982 2.315501 4.926449 1.523880 1.011601 2.930233 2.315501
1983 2.373975 5.111542 1.564441 1.011601 2.875371 2.373975
1984 2.452728 5.271552 1.605430 1.011601 2.886587 2.452728
1985 2.552565 5.411021 1.613430 1.011601 2.774568 2.552565
1986 2.668616 5.425025 1.547563 1.609438 2.495847 2.668616
1987 2.741485 5.552556 1.576915 1.609438 2.453760 2.741485
1988 2.798500 5.680046 1.776646 1.609438 2.344878 2.798500
1989 2.887590 5.730574 2.028148 1.945910 2.840948 2.887590
1990 3.052113 5.837745 2.192770 2.351375 2.608893 3.052113
1991 3.282414 6.028929 2.916148 2.442347 2.409824 3.282414
1992 3.557631 6.245917 3.083743 2.442347 2.634188 3.557631
1993 3.744314 6.441627 3.150597 2.442347 2.325520 3.744314
1994 3.998934 6.584120 3.557061 2.708050 2.436416 3.998934
1995 4.259718 6.684064 3.864092 2.639057 2.783281 4.259718
1996 4.431174 6.818987 4.002777 2.564949 2.780805 4.431174
1997 4.486612 6.986121 4.055430 2.397895 2.597640 4.486612
1998 4.535391 7.373036 4.073121 2.251292 2.858193 4.535391
1999 4.561009 7.489608 4.198254 2.140066 2.742902 4.561009
2000 4.564036 7.612106 4.320949 1.791759 2.780805 4.564036
2001 4.605170 7.813396 4.346658 1.791759 2.729942 4.605170
2002 4.619369 7.972994 4.378019 1.704748 2.886587 4.619369
2003 4.661078 8.118035 4.348858 1.504077 2.972054 4.661078
2004 4.700026 8.226316 4.277499 1.386294 2.811329 4.700026
2005 4.713755 8.332690 4.294288 1.386294 2.903178 4.713755
2006 4.736637 8.503853 4.285653 1.386294 2.639914 4.736637
2007 4.772716 8.698616 4.237868 1.386294 2.753788 4.772716
2008 4.820120 8.847355 4.167905 1.386294 2.687303 4.820120
2009 4.875960 8.878087 4.285653 1.386294 2.641340 4.875960
2010 4.914345 9.021688 4.309322 1.386294 2.768330 4.914345
2011 4.958570 9.203234 4.289637 1.386294 2.703507 4.958570
2012 5.044070 9.306859 4.350794 1.386294 2.749320 5.044070
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Sample: 1970 2012
Included observations: 43

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.891 0.891 36.545 0.000
0.843 0.242 70.114 0.000
0.793 0.039 100.50 0.000
0.684 -0.311 123.71 0.000
[ 0.625 0.041 143.62 0.000
| 0.567 0.070 160.45 0.000
| 0.508 0.065 174.34 0.000
| 0.448 -0.129 185.43 0.000
| 0.390 -0.072 194.09 0.000
] 10 0.332 -0.030 200.57 0.000
I

I

|

I

|******| |***~k**|
|******| |** |
|******| | |
I***** | **l |
|***** |
|**** |
|**** |

|***

O©OoONOOOPE WN -

.|***
[** | 11 0.274 0.012 205.10 0.000

I
I
.|** I
I
| | 12 0.215 -0.058 207.99 0.000

|**
P
P
. g 15 0.035 -0.039 210.24 0.000

| | 13 0.155 -0.078 209.55 0.000
I
I

e ] 16 -0.027 -0.053 210.29 0.000
I
|

[ 14 0.095 -0.071 210.15 0.000

N A 17 -0.089 -0.078 210.88 0.000
KB A 18 -0.151 -0.083 212.65 0.000
= . 19 -0.210 -0.054 216.21 0.000
= . 20 -0.262 -0.011 221.97 0.000
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Sample: 1970 2012
Included observations: 43

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

|******| |******|

0.895 0.895 36.896 0.000
0.816 0.078 68.355 0.000
0.741 -0.014 94.902 0.000
0.669 -0.020 117.10 0.000
0.593 -0.056 135.03 0.000
0.520 -0.041 149.16 0.000
0.452 -0.016 160.15 0.000
0.438 0.232 170.77 0.000
0.374 -0.216 178.74 0.000
0.312 -0.071 184.46 0.000
0.252 -0.042 188.30 0.000
0.193 -0.055 190.62 0.000
0.139 -0.007 191.86 0.000
0.088 -0.003 192.39 0.000
0.040 0.020 192.50 0.000
-0.002 -0.125 192.50 0.000
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17 -0.046 -0.017 192.65 0.000
18 -0.088 -0.034 193.25 0.000
19 -0.129 -0.043 194.60 0.000
20 -0.170 -0.024 197.02 0.000

*l

|

*l
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Sample: 1970 2012
Included observations: 43

N N 10 0.363 -0.100 260.50 0.000
11 0.275 -0.088 265.08 0.000
12 0.189 -0.031 267.31 0.000

13 0.104 -0.037 268.01 0.000

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
[ B i 1 0.965 0.965 42935 0.000
B i H 2 0924 -0.119 83.214 0.000
B A 3 0874 -0.138 120.15 0.000
B i Rl 4 0.814 -0.157 153.01 0.000
N il - 5 0.751 -0.040 181.75 0.000
kil i | 6 0681 -0.115 206.04 0.000
B il M | 7 0.607 -0.081 22585 0.000
Bl A | 8 0529 -0.082 241.34 0.000
N i 9 0448 -0.067 252.77 0.000

|

[ *l
"1 I
" 1 I

—_
N

0.022 -0.020 268.04 0.000
. . 15 -0.056 -0.044 268.26 0.000
N AN 16 -0.135 -0.095 269.56 0.000
o A 17 -0.212 -0.082 272.90 0.000
= g 18 -0.285 -0.045 279.18 0.000
i/ T . 19 -0.348 0.043 288.94 0.000
o N 20 -0.397 0.108 302.22 0.000
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Included observations: 43

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.955 0.955 42.025 0.000
0.887 -0.283 79.185 0.000
0.803 -0.179 110.35 0.000
0.692 -0.304 134.08 0.000
0.548 -0.388 149.40 0.000
0.393 -0.165 157.47 0.000
0.245 0.116 160.70 0.000
0.103 0.104 161.28 0.000
-0.042 -0.066 161.38 0.000
-0.169 0.065 163.06 0.000
-0.274 -0.031 167.59 0.000
-0.359 -0.062 175.65 0.000
-0.434 -0.139 187.81 0.000
-0.489 -0.088 203.78 0.000
-0.503 0.276 221.29 0.000
-0.512 -0.203 240.11 0.000
-0.504 0.117 259.00 0.000
-0.477 -0.050 276.60 0.000
-0.434 -0.112 291.75 0.000
-0.385 -0.090 304.25 0.000

|******* |*******
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|******| *l |
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Date: 11/28/14 Time: 17:24
Sample: 1970 2012
Included observations: 43

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

**l I **l |

| N
I N
I N
| N
I o
"1 (O

-0.296 -0.296 4.0486 0.044
0.027 -0.067 4.0828 0.130
-0.031 -0.047 4.1295 0.248
-0.045 -0.074 4.2301 0.376
-0.073 -0.122 4.5001 0.480
0.039 -0.116 4.5794 0.599
0.108 0.055 5.2046 0.635
-0.134 -0.113 6.1967 0.625
0.184 0.108 8.1220 0.522
0.025 0.052 8.1580 0.613
-0.068 -0.067 8.4378 0.674
-0.064 -0.109 8.6955 0.729
-0.027 -0.087 8.7416 0.792
-0.055 -0.106 8.9409 0.835
g -0.002 -0.050 8.9411 0.881
A 16 0.006 -0.096 8.9436 0.916
g 17 0.062 0.021 9.2259 0.933

|
I*

|

| o
I N
N
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A A 18 -0.097 -0.140 9.9469 0.934
O Ao 19 -0.008 -0.139 9.9516 0.954
O g 20 0.052 -0.008 10.179 0.965

CIu kel
iyl e ADF Lt aluseanly daa ) Judladt gy gl
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Null Hypothesis: LIPC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.855946 0.7920
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

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

Null Hypothesis: D(LIPC) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.35379 0.0000
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

Durbin-Watson stat 2.230609

ADF L sy LM2 dldld 85 gl Lot pdls:2J5ur

Null Hypothesis: LM2 has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.030300 0.7334
Test critical values: 1% level -3.600987
5% level -2.935001

10% level -2.605836
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*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.38422 0.0000
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

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

Durbin-Watson stat 2.258520
ADF )Lz alasusly LTR aladid 8ug pdr jlsol il 3 J g

Null Hypothesis: LTR has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.235154 0.6500
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

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

Null Hypothesis: D(LTR) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.708619 0.0004
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

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

Durbin-Watson stat 1.937381
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Null Hypothesis: LTC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=2

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.448815 0.8908
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

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

Null Hypothesis: D(LTC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.931110 0.0041
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

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

Durbin-Watson stat 2.110899

ADF jles alusewly LPIB dladad 8y ydor jlas gils: 5 Jgur

Null Hypothesis: LPIB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.649529 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Durbin-Watson stat 1.123287
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Null Hypothesis: LIPC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=2)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.095428
Test critical values: 1% level -2.622585
5% level -1.949097
10% level -1.611824
*MacKinnon (1996)
Durbin-Watson stat 2.147837
Null Hypothesis: D(LIPC) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=2)
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -6.875049
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711

*MacKinnon (1996)

DF jle alusewy LM2 ddld 8ug pdor Lot il 2 g

Null Hypothesis: LM2 has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=2)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic 0.707093

Test critical values: 1% level -2.622585
5% level -1.949097

10% level -1.611824

*MacKinnon (1996)
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Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -10.37041

Test critical values: 1% level -2.622585
5% level -1.949097

10% level -1.611824

*MacKinnon (1996)

Durbin-Watson stat 2.228460
DF L alusesly LTR dadod dumg jdor jla) sils:3 g

Null Hypothesis: LTR has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=2)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.213166
Test critical values: 1% level -2.622585
5% level -1.949097
10% level -1.611824
*MacKinnon (1996)
Null Hypothesis: D(LTR) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -4.768526
Test critical values: 1% level -2.622585
5% level -1.949097
10% level -1.611824

*MacKinnon (1996)

Durbin-Watson stat 1.937391
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Null Hypothesis: LTC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=2)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.072142
Test critical values: 1% level -2.622585
5% level -1.949097
10% level -1.611824
*MacKinnon (1996)
Null Hypothesis: D(LTC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -3.868335
Test critical values: 1% level -2.622585
5% level -1.949097
10% level -1.611824

*MacKinnon (1996)

Durbin-Watson stat 2.124641
DF Lz plusesly LPIB dludod by plor et gl 5 Jguer

Null Hypothesis: LPIB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=2)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -7.701043

Test critical values: 1% level -2.621185
5% level -1.948886

10% level -1.611932

*MacKinnon (1996)

Durbin-Watson stat 1.154109
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Null Hypothesis: LIPC has a unit root
Exogenous: Constant
Bandwidth: 8 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.857041 0.7919
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867

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

Null Hypothesis: D(LIPC) has a unit root
Exogenous: Constant
Bandwidth: 11 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -14.92114 0.0000
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

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

Durbin-Watson stat 2.249231

PP L aliseat LMy dldid Sy jdr jlest pdls 1290

Null Hypothesis: LM2 has a unit root
Exogenous: Constant
Bandwidth: 19 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.967823 0.7560
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Bandwidth: 31 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -23.04953 0.0001
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

*MacKinnon (1996) one-sided p-values.
Durbin-Watson stat 2.258520

Null Hypothesis: D(LBM) has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.913366 0.0000
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

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

Durbin-Watson stat 2.005933

PP Lo sl LTR dadid iy iyl il 13 gukr

Null Hypothesis: LTR has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.339047 0.6025
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867

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

Null Hypothesis: D(LTR) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.752450 0.0004
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

313



*MacKinnon (1996) one-sided p-values.
Durbin-Watson stat 1.937381

PP Lt alusent LTC daded by pdr jlaos) mils 14 Jgur
Null Hypothesis: LTC has a unit root

Exogenous: Constant
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.372081 0.9047
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867

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

Null Hypothesis: D(LTC) has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.052576 0.0030
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

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

Durbin-Watson stat 2.110899
PP Lzt aluswt LPIB dladid iy yior et il 150
Null Hypothesis: LPIB has a unit root

Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.582341 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867

*MacKinnon (1996) one-sided p-values.
Durbin-Watson stat 1.123287
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Vector Error Correction Estimates
Sample (adjusted): 1972 2011
Included observations: 41 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEq1
LIPC(-1) 1.000000
LM2(-1) -0.600849
(0.07937)
[-7.57057]
LTC(-1) -0.082202
(0.13307)
[-0.61775]
LTR(-1) -0.368308
(0.14414)
[-2.55522]
C 1.161696
Error Correction: D(LIPC) D(LM2) D(LTC) D(LTR)
CointEq1 -1.073243 0.583311 -0.004712 -0.123194
(0.22286) (0.28467) (0.08087) (0.09835)
[-4.81581] [2.04911] [-0.05826] [-1.25255]
D(LIPC(-1)) 0.074748 -0.309219 0.030078 0.055484
(0.15495) (0.19792) (0.05622) (0.06838)
[ 0.48240] [-1.56233] [ 0.53497] [0.81136]
D(LM2(-1)) -0.377328 -0.268025 -0.018359 -0.060859
(0.13398) (0.17114) (0.04862) (0.05913)
[-2.81626] [-1.56612] [-0.37764] [-1.02923]
D(LTC(-1)) 0.367583 0.042836 0.339789 0.029614
(0.39748) (0.50772) (0.14423) (0.17542)
[ 0.92478] [ 0.08437] [ 2.35588] [ 0.16882]
D(LTR(-1)) -0.690980 0.045022 0.273311 0.157037
(0.39153) (0.50012) (0.14207) (0.17280)
[-1.76480] [ 0.09002] [ 1.92376] [ 0.90880]
C 2.126954 -0.234791 0.364535 0.537805
(0.63937) (0.81669) (0.23200) (0.28217)
[ 3.32665] [-0.28749] [ 1.57127] [ 1.90594]
LPIB -0.732229 0.170414 -0.116908 -0.194760
(0.22980) (0.29354) (0.08339) (0.10142)

[-3.18631] [ 0.58055] [-1.40200] [-1.92033]

R-squared 0.628920 0.323803 0.375925 0.212336
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Adj. R-squared 0.561451 0.200858 0.262456 0.069124

Sum sq. resids 4.307026 7.027308 0.567087 0.838897
S.E. equation 0.361270 0.461464 0.131089 0.159440
F-statistic 9.321607 2.633723 3.313037 1.482669
Log likelihood -12.18491 -21.97603 28.36491 20.53340
Akaike AIC 0.959245 1.448801 -1.068245 -0.676670
Schwarz SC 1.254799 1.744355 -0.772691 -0.381116
Mean dependent 0.090464 0.164239 0.067446 0.001613
S.D. dependent 0.545535 0.516209 0.152642 0.165254
Determinant resid covariance (dof adj.) 9.74E-06
Determinant resid covariance 4.51E-06
Log likelihood 19.13526
Akaike information criterion 0.643237
Schwarz criterion 1.994340
Jarque-Bera 2.810856 1.938982 5.989095 4.647808
Probability 0.245262 0.379276 0.050059 0.097891

o) o]
White )Lz z3gedl Blgy amd st :(1-5 )Jgur

Included observations: 41

Joint test:

Chi-sq df Prob.

173.9915 120 0.0009

Individual components:

Dependent R-squared F(12,28) Prob. Chi-sq(12) Prob.
res1*res1 0.751700 7.063884 0.0000 30.81968 0.0021
res2*res2 0.188356 0.541490 0.8685 7.722598 0.8064
res3*res3 0.518737 2.515018 0.0218 21.26821 0.0466
res4*res4 0.065783 0.164301 0.9990 2.697089 0.9973
res2*res1 0.576579 3.177339 0.0057 23.63975 0.0228
res3*res1 0.562489 2.999866 0.0081 23.06205 0.0272
res3*res2 0.686462 5.108613 0.0002 28.14494 0.0053
res4*res1 0.435624 1.801024 0.0976 17.86057 0.1200
res4*res2 0.198008 0.576088 0.8426 8.118314 0.7758

res4*res3 0.073353 0.184704 0.9982 3.007454 0.9955
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Response
of LIPC:
Period LIPC LM2 LTC LTR
1 0.419392 0.000000 0.000000 0.000000
2 0.089993 0.160377 -0.058216 0.102283
3 0.141823 0.165262 -0.013521 0.119292
4 0.136551 0.139940 -0.005705 0.128246
5 0.130811 0.160078 -0.013378 0.130265
6 0.125747 0.157974 -0.009496 0.133626
7 0.129307 0.156956 -0.008949 0.133330
8 0.127432 0.157854 -0.009483 0.133798
9 0.127611 0.158039 -0.009284 0.133892
10 0.127637 0.157811 -0.009191 0.133935
Response
of LM2:
Period LIPC LM2 LTC LTR
1 0.119990 0.404404 0.000000 0.000000
2 0.162988 0.095504 0.129290 0.019819
3 0.213019 0.171662 0.065113 -0.011376
4 0.150769 0.183481 0.067333 0.003763
5 0.182304 0.170347 0.076360 -0.001559
6 0.175452 0.170042 0.072882 -0.001173
7 0.175287 0.173688 0.072143 -0.001302
8 0.175449 0.171769 0.073162 -0.001098
9 0.175990 0.172021 0.072840 -0.001329
10 0.175531 0.172180 0.072788 -0.001235
Response
of LTC:
Period LIPC LM2 LTC LTR
1 -0.009401 0.022150 0.123111 0.000000
2 -0.048160 0.044070 0.155070 0.042135
3 -0.066006 0.062273 0.164244 0.063820
4 -0.074486 0.067036 0.169425 0.073937
5 -0.076640 0.069298 0.171114 0.077704
6 -0.078387 0.070455 0.171681 0.079423
7 -0.078801 0.070872 0.172008 0.080083
8 -0.079015 0.070981 0.172135 0.080358
9 -0.079101 0.071076 0.172167 0.080465
10 -0.079145 0.071099 0.172190 0.080514
Response
of LTR:
Period LIPC LM2 LTC LTR
1 -0.022202 0.019799 -0.003928 0.155409
2 -0.042797 0.029245 -0.017395 0.178868
3 -0.054503 0.045118 -0.020940 0.185289
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4 -0.053543 0.040833 -0.016899 0.187321
5 -0.052498 0.041018 -0.017410 0.187292
6 -0.053952 0.042035 -0.017697 0.187720
7 -0.053655 0.041828 -0.017398 0.187794
8 -0.053640 0.041756 -0.017409 0.187808
9 -0.053709 0.041860 -0.017445 0.187825
10 -0.053710 0.041839 -0.017421 0.187837

Cholesky

Ordering:

LIPC LM2

LTCLTR
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Nom et prénom : Debbat Amina

Theme : la politique monétaire et le ciblage d’inflation en Algérie
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Résumé:

La stabilité des prix est parmi les objectifs les plus importants, des différents pays a travers leur politique globale
notamment la politique monétaire. Ainsi, depuis le début des années 90, plusieurs pays ont adopté le systéme de ciblage
de l'inflation, considéré comme un cadre d'analyse de la politique monétaire. A travers cette étude ; nous avons essayé de
connaitre I’influence de la politique monétaire sur le controle des taux de l'inflation en Algérie et en conséquence
l'application de la politique de ciblage de I’inflation. Nous avons donné un état de I’art sur la politique monétaire et le
ciblage de l'inflation, et la relation entre eux selon les différentes théories. Nous avons aussi appliqué le test du modéle
vectoriel a correction d'erreur « VECM », en se basant sur cinq variables influentes: l'indice des prix a la consommation,
taux de change, la masse monétaire, Taux de réescompte et le PIB. Cette étude couvre la période 1970-2012. Nous
pouvons affirmer qu'il est impossible d'appliquer la politique de ciblage de I’inflation en Algérie en absence de
conditions initiales et essentiellement I'indépendance de la banque centrale. Nous avons constaté aussi que la politique
monétaire algérienne joue un role plus au moins relative dans le contrdle des taux d’inflation, car I'inflation en Algérie est
non seulement une inflation monétaire, mais dépend aussi des raisons structurelles comme L'impact du marché paralléle et
des facteurs externes tels que l'inflation importée et autres.

Mots-clés: l'inflation, la politique monétaire en Algérie, la politique de ciblage de I’inflation, VECM.

ABSTRACT

Price stability is among the most important objectives of different countries through their global policy including
monetary policy. Since the early 90s, several countries have adopted inflation targeting policy, considered as an analytical
framework of monetary policy. In this study; we tried to know the influence of monetary policy on controlling inflation
rate in Algeria and therefore the implementation of an inflation targeting policy. We gave the concepts of the monetary
policy and the inflation targeting, and the relation between them according to the different theories. We also applied the
test of the vector error correction model "VECM ".We based on five variables reflecting the problem: the consumer prices
index, exchange rates, money supply, and GDP. This study covers the period 1970-2012. We can say that it is impossible
to apply the inflation targeting policy in Algeria in the absence of initial conditions essentially the central bank
independence. We also found that the Algerian monetary policy plays a role more or less on the control of the rates
inflation, because inflation in Algeria is not just monetary phenomenon, but also depends on structural reasons such as
Impact of the parallel market and external factors such as imported inflation and other.

Keywords: inflation, monetary policy in Algeria, inflation targeting policy, VECM.




