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1 -Grameen Bank Monthly Update in USS : April 2013,Statement No: 1issue No : 400, Issue Date : May 07, 2013,
http://www.grameen-bank.net/?option=com content&task=view&id=1102&Itemid=422 .
2 - Pascaline Dupas ,Jonathan Robinson, Constraints to Saving for Health Expenditures in Kenya,
https://www.povertyactionlab.org/evaluation/constraints-saving-health-expenditures-kenya
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Source : Etat de la campagne du sommet du microcredit, rapport annuelle 2012, p 38, site web :
www.microcreditsummit.org, consulter le:20/02/2014.
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Null Hypothesis: LRWAKEF has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.400738 0.0002
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRWAKF)
Method: Least Squares
Date: 09/30/17 Time: 14:18
Sample (adjusted): 2000 2015
Included observations: 16 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.

LRWAKF(-1) -0.082993 0.018859 -4.400738 0.0005
C -0.123569 0.012712 -8.529015 0.0033
@TREND ("1999") 0.048562 0.006598 7.526515 0.0050

R-squared0.255671 Mean dependent var0.224191
Adjusted R-squared0.255671 S.D. dependent var0.275699
S.E. of regression0.237858 Akaike info criterion0.026173
Sum squared resid0.848644 Schwarz criterion0.074460
Log likelihood0.790618 Hannan-Quinn criter.0.028645
Durbin-Watson stat1.904326
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Null Hypothesis: D(LGDP,2) has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -3.620269  0.0015

Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20
observations
and may not be accurate for a sample size of 14

Residual variance (no correction) 0.000701
HAC corrected variance (Bartlett kernel) 0.000634

Phillips-Perron Test Equation

Dependent Variable: D(LGDP,3)

Method: Least Squares

Date: 09/30/17 Time: 14:28

Sample (adjusted): 2002 2015
Included observations: 14 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.

D(LGDP(-1),2) -0.931694 0.258140 -3.609265 0.0032

C -34.05562 1253652 -0.321589 0.7425
TREND ("1999") 38.36589 16.25198 2.325171 0.0721
R-squared0.497090 Mean dependent var-0.003092
Adjusted R-squared0.497090 S.D. dependent var0.038746
S.E. of regression0.027477 Akaike info criterion-4.282185
Sum squared resid0.009815 Schwarz criterion-4.236538

Log likelihood30.97529 Hannan-Quinn criter.-4.286410
Durbin-Watson stat1.803173
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3 s pb 1 -3,08 -1,57 2
3 s p& 3 -3,82 -1.81 3 (S Fhunh!
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8 s pd 0 -3,09 -1.44 2
8 fins pb 0 -3,75 -1,24 3 Jo¥1 3,41
8 phtanns 0 -1,96 -3,6 1 QU & GDP
8 phtancs 0 -1,96 -4.4 1 6 granh! rwakf
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Pairwise Granger Causality Tests
Date: 10/05/17 Time: 22:42
Sample: 1999 2015
Lags: 2

Null Hypothesis: Obs F-Statistic Prob.

RWAKF does Granger Cause GDP 15 6.01979 0.0192
GDP does not Granger Cause RWAKF  1.15956  0.3525
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sy s ol s Cagl) il
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) L Geaal) ducadl) Ji®
il o) s Y Prob = 0.3525 >0.05
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Dependent Variable: LGDP
Method: Least Squares
Date: 09/30/17 Time: 20:56
Sample: 1999 2015

Included observations: 17

Variable CoefficientStd. Error  t-Statistic  Prob.

C 10.29235 0.174646 58.93261 0.0000

LRWAKF 0.571056 0.056630 10.08401 0.0000
R-squared0.871451 Mean dependent var8.612124
Adjusted R-squared0.862881 S.D. dependent var0.582650
S.E. of regression0.215753 Akaike info criterion-0.119238
Sum squared resid0.698237 Schwarz criterion-0.021213
Log likelihood3.013525 Hannan-Quinn criter.-0.109494
F-statistic101.6873 Durbin-Watson stat0.649664

Prob(F-statistic)0.000000
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2014 Funding Areas*

For the year ended December 31, 2014
Amounts in thousands of U.S. dollars

Global Development $1,923,000
Global Health $1,114,000

United States Program $513,000

Global Policy & Advocacy $200,000

Communications $41,000

Other Charitable Programs $69,000
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UNITED STATES PROGRAM $513,000*

U.S. Education 80%

Pacific Morthwest
11%

- Advocacy** 6%

Scholarships 2%
Special Initiatives 2%
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GLOBAL DEVELOPMENT " |

$1,923,000*

Emergency Response 2% Polio 23%
Special Initiatives 2%
Global Libraries 3%

Integrated Delivery 3%
Nutrition 3%

Water, Sanitation,
& Hygiene 5%

Financial
Services for

the Poor 5% Agricultural

Development 23%

Maternal Newborn
& Child Health 7%

Family Planning 8%

Vaccine Delivery 17%
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LGDP :
LEVEL

NON :

Null Hypothesis: LGDP has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.052740 0.9146
Test critical values: 1% level -2.728252
5% level -1.966270
10% level -1.605026

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP)

Method: Least Squares

Date: 09/30/17 Time: 13:43

Sample (adjusted): 2001 2015

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) 0.003549 0.003371 1.052740 0.3116
D(LGDP(-1)) 0.705984 0.255127 2.767188 0.0160
R-squared 0.296710 Mean dependent var 0.109078
Adjusted R-squared 0.242611 S.D. dependent var 0.032271
S.E. of regression 0.028085 Akaike info criterion -4.183579
Sum squared resid 0.010254 Schwarz criterion -4.089172
Log likelihood 33.37684 Hannan-Quinn criter. -4.184585
Durbin-Watson stat 1.415453

TREND END INTERCEPT

Null Hypothesis: LGDP has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 3 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.819898 0.6370
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13



Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LGDP)

Method: Least Squares

Date: 09/30/17 Time: 13:44
Sample (adjusted): 2003 2015
Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) -0.510479 0.280499 -1.819898 0.1116
D(LGDP(-1)) 1.000617 0.281464 3.555040 0.0093
D(LGDP(-2)) -0.003442 0.446239 -0.007713 0.9941
D(LGDP(-3)) 0.431909 0.431208 1.001627 0.3499
C 3.830970 2.076756 1.844690 0.1076
@TREND("1999") 0.057012 0.033568 1.698408 0.1332
R-squared 0.708752 Mean dependent var 0.110893
Adjusted R-squared 0.500718 S.D. dependent var 0.034347
S.E. of regression 0.024270 Akaike info criterion -4.295133
Sum squared resid 0.004123 Schwarz criterion -4.034387
Log likelihood 33.91836 Hannan-Quinn criter. -4.348728
F-statistic 3.406902 Durbin-Watson stat 1.869324
Prob(F-statistic) 0.070503
INTERCEPT
Null Hypothesis: LGDP has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.570716 0.4721
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP)
Method: Least Squares
Date: 09/30/17 Time: 13:45
Sample (adjusted): 2001 2015
Included observations: 15 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) -0.020848 0.013273 -1.570716 0.1422
D(LGDP(-1)) 0.716583 0.233183 3.073044 0.0097
C 0.209689 0.110966 1.889664 0.0832
R-squared 0.457994 Mean dependent var 0.109078
Adjusted R-squared 0.367660 S.D. dependent var 0.032271
S.E. of regression 0.025662 Akaike info criterion -4.310739
Sum squared resid 0.007903 Schwarz criterion -4.169128
Log likelihood 35.33054 Hannan-Quinn criter. -4.312247
F-statistic 5.069993 Durbin-Watson stat 1.787892
Prob(F-statistic) 0.025353




1 DIFFERENCE
INTERCEPT
Null Hypothesis: D(LGDP) has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.446841 0.5296

Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)

Method: Least Squares

Date: 09/30/17 Time: 15:33

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP(-1)) -0.457676 0.316328 -1.446841 0.1758
D(LGDP(-1),2) 0.317972 0.309069 1.028806 0.3257
C 0.048215 0.036710 1.313401 0.2158
R-squared 0.163967 Mean dependent var -0.003907
Adjusted R-squared 0.011961 S.D. dependent var 0.027251
S.E. of regression 0.027087 Akaike info criterion -4.192083
Sum squared resid 0.008071 Schwarz criterion -4.055142
Log likelihood 32.34458 Hannan-Quinn criter. -4.204759
F-statistic 1.078690 Durbin-Watson stat 1.711347
Prob(F-statistic) 0.373446
TREND AND INTERCEPT
Null Hypothesis: D(LGDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.245133 0.8612

Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)



Method: Least Squares

Date: 09/30/17 Time: 13:47

Sample (adjusted): 2001 2015

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP(-1)) -0.293690 0.235870 -1.245133 0.2368
C 0.051982 0.027384 1.898249 0.0820
@TREND("1999") -0.002301 0.001601 -1.436839 0.1763
R-squared 0.282864 Mean dependent var -0.001078
Adjusted R-squared 0.163342 S.D. dependent var 0.028454
S.E. of regression 0.026027 Akaike info criterion -4.282512
Sum squared resid 0.008129 Schwarz criterion -4.140902
Log likelihood 35.11884 Hannan-Quinn criter. -4.284021
F-statistic 2.366617 Durbin-Watson stat 1.757475
Prob(F-statistic) 0.136022
NON
Null Hypothesis: D(LGDP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.531113 0.4695
Test critical values: 1% level -2.728252
5% level -1.966270
10% level -1.605026
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)
Method: Least Squares
Date: 09/30/17 Time: 13:47
Sample (adjusted): 2001 2015
Included observations: 15 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP(-1)) -0.033916 0.063859 -0.531113 0.6037
R-squared 0.018244 Mean dependent var -0.001078
Adjusted R-squared 0.018244 S.D. dependent var 0.028454
S.E. of regression 0.028194 Akaike info criterion -4.235101
Sum squared resid 0.011128 Schwarz criterion -4.187898
Log likelihood 32.76326 Hannan-Quinn criter. -4.235604
Durbin-Watson stat 1.702579
2 DIFFERENCE
NONE
Null Hypothesis: D(LGDP,2) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.609265 0.0015




Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,3)

Method: Least Squares

Date: 09/30/17 Time: 14:12

Sample (adjusted): 2002 2015

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LGDP(-1),2) -0.931694 0.258140 -3.609265 0.0032
R-squared 0.497090 Mean dependent var -0.003092
Adjusted R-squared 0.497090 S.D. dependent var 0.038746
S.E. of regression 0.027477 Akaike info criterion -4.282185
Sum squared resid 0.009815 Schwarz criterion -4.236538
Log likelihood 30.97529 Hannan-Quinn criter. -4.286410
Durbin-Watson stat 1.803173
RWAKF
LEVEL

NONE

Null Hypothesis: LRWAKF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.400738 0.0002
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRWAKF)

Method: Least Squares

Date: 09/30/17 Time: 14:18

Sample (adjusted): 2000 2015

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LRWAKF(-1) -0.082993 0.018859 -4.400738 0.0005
R-squared 0.255671 Mean dependent var 0.224191
Adjusted R-squared 0.255671 S.D. dependent var 0.275699
S.E. of regression 0.237858 Akaike info criterion 0.026173
Sum squared resid 0.848644 Schwarz criterion 0.074460
Log likelihood 0.790618 Hannan-Quinn criter. 0.028645

Durbin-Watson stat 1.904326




LGDP

LEVEL

NONE

Null Hypothesis: LGDP has a unit root
Exogenous: None
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 9.545128 1.0000
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Residual variance (no correction) 0.001078
HAC corrected variance (Bartlett kernel) 0.001852

Phillips-Perron Test Equation

Dependent Variable: D(LGDP)

Method: Least Squares

Date: 09/30/17 Time: 14:25

Sample (adjusted): 2000 2015

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LGDP(-1) 0.012373 0.000989 12.51561 0.0000
R-squared -0.056500 Mean dependent var 0.106379
Adjusted R-squared -0.056500 S.D. dependent var 0.032993
S.E. of regression 0.033912 Akaike info criterion -3.869624
Sum squared resid 0.017251 Schwarz criterion -3.821337
Log likelihood 31.95699 Hannan-Quinn criter. -3.867151

Durbin-Watson stat 0.669311
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INTERCEPT

Null Hypothesis: LGDP has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.151039 0.9272
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Residual variance (no correction) 0.001020
HAC corrected variance (Bartlett kernel) 0.001761

Phillips-Perron Test Equation

Dependent Variable: D(LGDP)

Method: Least Squares

Date: 09/30/17 Time: 14:25

Sample (adjusted): 2000 2015

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) -0.001778 0.015809 -0.112451 0.9121
C 0.121595 0.135578 0.896864 0.3850
R-squared 0.000902 Mean dependent var 0.106379
Adjusted R-squared -0.070462 S.D. dependent var 0.032993
S.E. of regression 0.034136 Akaike info criterion -3.800489
Sum squared resid 0.016313 Schwarz criterion -3.703915
Log likelihood 32.40391 Hannan-Quinn criter. -3.795543
F-statistic 0.012645 Durbin-Watson stat 0.694506
Prob(F-statistic) 0.912063

TREND AND INTERCEPT

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.842299 0.6365
Test critical values: 1% level -4.667883
5% level -3.733200
10% level -3.310349

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Residual variance (no correction) 0.000863
HAC corrected variance (Bartlett kernel) 0.001289




Phillips-Perron Test Equation

Dependent Variable: D(LGDP)

Method: Least Squares

Date: 09/30/17 Time: 14:26

Sample (adjusted): 2000 2015

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) -0.308355 0.200489 -1.538015 0.1480
C 2.439549 1.517078 1.608058 0.1318
@TREND("1999") 0.036003 0.023477 1.533502 0.1491
R-squared 0.153948 Mean dependent var 0.106379
Adjusted R-squared 0.023787 S.D. dependent var 0.032993
S.E. of regression 0.032598 Akaike info criterion -3.841761
Sum squared resid 0.013814 Schwarz criterion -3.696900
Log likelihood 33.73409 Hannan-Quinn criter. -3.834343
F-statistic 1.182747 Durbin-Watson stat 0.704255

Prob(F-statistic) 0.337349

1 DIFFERENCE
NONE

Null Hypothesis: D(LGDP) has a unit root
Exogenous: None
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.524714 0.4722
Test critical values: 1% level -2.728252
5% level -1.966270
10% level -1.605026

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Residual variance (no correction) 0.000742
HAC corrected variance (Bartlett kernel) 0.000718

Phillips-Perron Test Equation

Dependent Variable: D(LGDP,2)

Method: Least Squares

Date: 09/30/17 Time: 14:26

Sample (adjusted): 2001 2015

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP(-1)) -0.033916 0.063859 -0.531113 0.6037
R-squared 0.018244 Mean dependent var -0.001078
Adjusted R-squared 0.018244 S.D. dependent var 0.028454
S.E. of regression 0.028194 Akaike info criterion -4.235101
Sum squared resid 0.011128 Schwarz criterion -4.187898

Log likelihood 32.76326 Hannan-Quinn criter. -4.235604



Durbin-Watson stat 1.702579

INTERCEPT

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.570586 0.4722
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Residual variance (no correction) 0.000635
HAC corrected variance (Bartlett kernel) 0.000635

Phillips-Perron Test Equation

Dependent Variable: D(LGDP,2)

Method: Least Squares

Date: 09/30/17 Time: 14:27

Sample (adjusted): 2001 2015

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LGDP(-1)) -0.374273 0.238302 -1.570586 0.1403

C 0.040151 0.027165 1.478027 0.1632

R-squared 0.159487 Mean dependent var -0.001078

Adjusted R-squared 0.094832 S.D. dependent var 0.028454

S.E. of regression 0.027072  Akaike info criterion -4.257098

Sum squared resid 0.009527 Schwarz criterion -4.162691

Log likelihood 33.92823 Hannan-Quinn criter. -4.258104

F-statistic 2.466739 Durbin-Watson stat 1.399686
Prob(F-statistic) 0.140291

TREND AND INTERCEPT

Null Hypothesis: D(LGDP) has a unit root

Exogenous: Constant, Linear Trend

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.172143 0.8787
Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15



Residual variance (no correction) 0.000542
HAC corrected variance (Bartlett kernel) 0.000502
Phillips-Perron Test Equation
Dependent Variable: D(LGDP,2)
Method: Least Squares
Date: 09/30/17 Time: 14:27
Sample (adjusted): 2001 2015
Included observations: 15 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP(-1)) -0.293690 0.235870 -1.245133 0.2368
C 0.051982 0.027384 1.898249 0.0820
@TREND("1999") -0.002301 0.001601 -1.436839 0.1763
R-squared 0.282864 Mean dependent var -0.001078
Adjusted R-squared 0.163342 S.D. dependent var 0.028454
S.E. of regression 0.026027 Akaike info criterion -4,282512
Sum squared resid 0.008129 Schwarz criterion -4.140902
Log likelihood 35.11884 Hannan-Quinn criter. -4.284021
F-statistic 2.366617 Durbin-Watson stat 1.757475
Prob(F-statistic) 0.136022
2 DIFFERENCE
NONE
Null Hypothesis: D(LGDP,2) has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.620269 0.0015
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

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

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Residual variance (no correction) 0.000701
HAC corrected variance (Bartlett kernel) 0.000634
Phillips-Perron Test Equation
Dependent Variable: D(LGDP,3)
Method: Least Squares
Date: 09/30/17 Time: 14:28
Sample (adjusted): 2002 2015
Included observations: 14 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.

D(LGDP(-1),2) -0.931694 0.258140 -3.609265 0.0032
R-squared 0.497090 Mean dependent var -0.003092
Adjusted R-squared 0.497090 S.D. dependent var 0.038746
S.E. of regression 0.027477 Akaike info criterion -4.282185
Sum squared resid 0.009815 Schwarz criterion -4.236538
Log likelihood 30.97529 Hannan-Quinn criter. -4.286410



Durbin-Watson stat 1.803173

RWAKF

LEVEL

NONE

Null Hypothesis: LRWAKF has a unit root

Exogenous: None

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.650867 0.0001
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Residual variance (no correction) 0.053040
HAC corrected variance (Bartlett kernel) 0.047138

Phillips-Perron Test Equation

Dependent Variable: D(LRWAKF)

Method: Least Squares

Date: 09/30/17 Time: 14:43

Sample (adjusted): 2000 2015

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LRWAKF(-1) -0.082993 0.018859 -4.400738 0.0005
R-squared 0.255671 Mean dependent var 0.224191
Adjusted R-squared 0.255671 S.D. dependent var 0.275699
S.E. of regression 0.237858 Akaike info criterion 0.026173
Sum squared resid 0.848644 Schwarz criterion 0.074460
Log likelihood 0.790618 Hannan-Quinn criter. 0.028645

Durbin-Watson stat 1.904326
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Résumé: La microfinance islamique est devenue une tendance internationale dans les derniéres décennies, de ce fait il
est devenu un devoir, en particulier pour les communautés musulmanes, de lui construire un systeme intégré, surtout on
sait que les Bases de cette industrie est essentiellement basée sur des fondements de la finance islamique. La microfinance
islamique s’appuie sur plusieurs sources, y compris, Zakat et fonds de dotation. Parmi les nouveaux enjeux dans le
domaine de I'économie islamique est de savoir comment investir ces fonds comme un outil pour parvenir a un
développement social et économique et I'éradication de la pauvreté et le chdmage.

Nous essayons a travers cette étude d’inclure les différents concepts sur la microfinance islamique et les différentes
formules basées sur des fonds de Waqf et de Zakat, et nous allons essayer de montrer le chemin historique des propriétés
du Wagf en Algérie, en plus de la particularité de la situation des dotations( wagf) en Algérie et les diverses méthodes
légales a travers lesquelles se fait I'exploitation et I'investissement des Awqaf, ainsi que les perspectives de
I'investissement de dotation(waqgf) en Algérie, et comment 1’ Algérie peut profiter de l'utilisation des différentes
expériences internationales dans ce domaine et les effets attendus sur le développement économique et social dans
I'augmentation du taux d'emploi et de réduire le taux de chdmage en finangant des microprojets avec des fonds de
dotation (Wagqf)et I’ augmentation de la production nationale.

D'autre part, nous essayerons d’éclairer le concept de la Zakat, et I'argent dans lequel la Zakat est due, et ses frais et
conditions, et nous étudierons I'exploitation des différentes expériences internationales dans ce domaine en Algérie et les
effets attendus sur le développement économique sociale et d'augmenter le taux d'emploi et de réduire le taux de ch6mage
en finangant de micro-entreprises par des fonds de la Zakat, et étudier le niveau des Zakat algériennes et leurs

contributions ,si elles sont collectées, de changer de nombreuses variables économiques.
Mots clés: Microfinance Islamique, Wagf, Investissement Waqf, Zakat, Investissement Zakat.

Abstract:Islamic microfinance has become an international trend in recent decades, and it is particularly important for
Islamic societies to mobilize their efforts to build an integrated system, knowing that its foundations are the core of the
Islamic finance industry. Islamic microfinance relies on resources such as Waqf and Zakat. Indeed, the question of how to
invest these funds is one of the emerging issues of the Islamic economy to serve as an instrument of social and economic
development through the eradication of poverty and unemployment.

This study aims to clarify the different concepts on Islamic microfinance, as well as its different formulas based
on Wagf and Zakat funds. we will try to show the historical evolution of the properties of the Wagf in Algeria, with all its
specificities, and to explain the different methods of the CHARIA through which the exploitation of the Waqf and Zakat
funds and their investment should be done, and explore their investment prospects in Algeria, as well as draw conclusions
from the different international experiences in this field through its approach with the case of Algeria, and explore the
expected effects on economic and social development with regard to increasing the employment rate and reducing the
unemployment rate by financing micro-projects with Wagf funds, leading to an increase in domestic production.

On the other hand, we will try to shed light on the concept of zakat, its chariatic estimation, the purpose of its
imposition and on the judgment of its denier, as well as on its bases, its beneficiaries’ categories and its conditions. We
will also study the estimated Zakat base in Algeria, and the importance of its contribution in case of its collection for the
change of many economic variables.

Key word : Islamic microfinance, Wagf, investment Wagf, Zakat, investment Zakat.
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