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Abstract:

This study addressed the issue of the impact of the intermediate targets of monetary policy on
inflation with econometric studyof the case of Algeria for the period (2000-2020). The study
aimed.Firste from a theoretical aspect to clarify the most important concepts related to
monetary policy and the phenomenon of inflation< as well as the most important theories
explaining them. We also touched on the intermediate targets and their impact on inflation.
Second¢ from the applied aspect: the study aimed to investigate the impact of intermediate
targets on inflation rates in Algeriafor the period (2000-2020)¢ using recent econometric
methods represented by the autoregressive vector model (VAR)« which enabled measure the

impact of intermediate targets on inflation rates.

The results of the VAR model concluded that inflation is directly affected by the interest rate«
and it is statistically significant at a certainlevelc while the rest of the variables are not

statistically significant.

Mots clés: Monetary policy , inflation , interest rate, rate of exchange, Money supply
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1(1) | ***(2,69-)3,87- | 1 (1,96-) 0,43- 2 LINF
1(0) / **%(3,92-) 37,10- | 1 LINR
1(1) | ***(2,69-)6,50- | 1 (3,67-) 4,60- 1 LRM
2) (1,96-) 1,03- 0 (1,96-) 0,88- 2 | LGDP

***(2,69-) 4,75- 0

(PP)_kss)

1(1) | ***(2,69-) 15,37- | 18 (1,95-) 1,38- 0 LINF
1(0) / **%(3,80-) 5,08- 10 LINR
1(1) | ***(2,69-)8,58- | 12 (3,65-) 7,57- 11 | LRM
) (1,96-) 1,03- 0 (2,68-) 3,85 2 | LGDP

*%%(2 69-) 4,73
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(@) B 1yl e WalSes W iz g G Gl bie s Sy (3 inens
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las 398 plisial pyiie Sl oyl o o Bt Ol e 0585 OF by Sladl o
(VARG laLy)
VAR 1V loutfl plad z3ges s 1 JW) Eonsal)
Var z3ge o pseadl Pslae gt 1 JsY) Clladd)

Var g0 b drys wou—1

AIC ) glaad) real) il aslell ad) dlday Var oo 2l sl pad Je fons

L Jgdd) (3 imsse 2 LS (P=2)53ls gy «(SC)

var(p) giges U Ay wils 1(03)03) Jadn)

VAR Lag Order Selection Criteria
Date: 04/28/24 Time: 14:01
Sample: 2000 2020

Lag LogL LR FPE AIC sc HQ
0 18.96295 NA 2.02e-06  -1.760347  -1.564297  -1.740859
1 5055014  44.60639*  3.47e-07  -3.505193  -2.614942  -3.497754
2 76.98190  24.86848  153e-07*  -4.821400* -3.056948*  -4.646010*

* 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

(Eviews)zl, o2 1l
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/ LINF = 0.11*LINF(-1) - 0.024*LINF(-2) - 1.46*LINR(-1) \
(0,52) (-0,14) (-1,66)
+ 2.93*LINR(-2) - 0.043*LRM(-1) - 0.093*LRM(-2)
(3,64) (-0,41) (-0,66)
+11.85*LGDP(-1) - 13.45*LGDP(-2) + 14.15
(1,46) (-1,75) (1,04)

Q=2,72 - R-squared=68,52 Adjusted R-squared =43,33: t—StatiCtiC()/

U LU IV e eseadl) sl oo S8
i) Ol pizald 352 L ly ABLl aad e [STAN eoiad) dslall oda U -

(LINF-1) dor IS Bl il a5 L «LINR (-2y ) Las sl Joas dedas & gina—
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5 Y ezt Ve Sy (ool eSS S Sl o ] (3 581 Jume sl 902,93,
Csbl 87 Jel 556 SV ane s 3 ezl (S Sl e e 8 LWLy aniss

VAR #3505 & dulyd 1 S ol
thle I e S Jlasl gl (BN AN plad 2308 5w L3 Of ds
VAR 35l Bgd S bLy¥ dtys—1

STl 2300l Jo LM TEST et faszs (VAR 2350d 0¥l 1sd 3l DL Y1 2l
IV ey Gl s w5l sy L) gy aaadl Ludlldl (3 1ol o (313 Ll sgorg ps s
W ol 2o p Lo acdey (500 ) mugiall (gm0 ;ST (PTOD ) aJleamY 2l LoD sl sl

S e o @15 L)) gy aus”

VAR T390 ‘;é\},! M\ bLay¥ e ol ;(04)(,3) Jgakonl!

VAR Residual Serial Correlation LM Tests

Null Hypothesis: no serial correlation at lag order h
Date: 04/28/24 Time: 11:44

Sample: 2000 2020

Included observations: 19

LM-Stat Prob

18.23181 0.3105
14.75901 0.5424
20.93944 0.1809
15.82077 0.4655
7.229386 0.9686
13.01406 0.6717
19.04238 0.2665
10.51533 0.8384
18.73864 0.2824

—
O©CO~NOUITDA WN B g
w

Probs from chi-square with 16 df.

(Eviews)zil, ol2 1l
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VAR 35 31l pls S dlys—2

Ll P ag Chi-sq jles) Jewses ((@byaeilmze VAR 2358 Vsl Jly 2l OF p S

" A e 25 L adey (5Y0 ) dsall szl o ST (PTOD ) dlensY edl LS5 oo

e ol
VAR 350 Bl il jla) mils 1(05)03y Jguondl

VAR Residual Heteroskedasticity Tests: No Cross Terms (only levels and squares)

Date: 04/28/24 Time: 11:45

Sample: 2000 2020

Included observations: 19

Joint test:
Chi-sq Df Prob.
169.3771 160 0.2907
Individual components:

Dependent R-squared F(16,2) Prob. Chi-sq(16) Prob.
resl*resl 0.718378 0.318858 0.9291 13.64919 0.6248
res2*res2 0.990994 13.75440 0.0698 18.82888 0.2776
res3*res3 0.927132 1.590434 0.4541 17.61551 0.3469
resd*res4 0.854676 0.735146 0.7153 16.23884 0.4364
res2*resl 0.993852 20.20751 0.0481 18.88319 0.2748
res3*resl 0.734966 0.346638 0.9149 13.96435 0.6014
res3*res2 0.961136 3.091367 0.2718 18.26159 0.3088
res4*resl 0.955763 2.700673 0.3037 18.15949 0.3146
res4*res2 0.978337 5.645087 0.1607 18.58839 0.2906
res4*res3 0.815912 0.554025 0.8036 15.50234 0.4882

(Eviews)zil, o2 1Ll
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VAR 3500 315 andadl ajsdl duly3—3

s U Sl dhle OF a5 a2z Of e (Jarque-Bera) Lol pasians el w4

VAR #3505 B addl ajsdl bt mils 10603y Jgndl
VAR Residual Normality Tests
Orthogonalization: Cholesky (Lutkepohl)
Null Hypothesis: residuals are multivariate normal
Date: 04/28/24 Time: 11:47
Sample: 2000 2020
Included observations: 19

Component Jarque-Bera df Prob.
1 1.934464 2 0.3801
2 0.150238 2 0.9276
3 0.358199 2 0.8360
4 0.357017 2 0.8365
Joint 2.799918 8 0.9463

(Eviews)zl; ol-2 1l

5 ey (XZO,% =5,22 yalgadl e il o 3 Bl ok J-b 13 0T ud Jpad Vi il S e
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Roots of Characteristic Polynomial

Exogenous variables: C
Lag specification: 1 2
Date: 04/28/24 Time: 12:20

Endogenous variables: LINF LINR LRM LGDP

Root Modulus
0.966498 - 0.074369i 0.969355
0.966498 + 0.074369i 0.969355
-0.178242 - 0.939155i 0.955920
-0.178242 + 0.939155i 0.955920
0.402771 - 0.559080i 0.689053
0.402771 + 0.559080i 0.689053
-0.261265 - 0.393906i 0.472675
-0.261265 + 0.393906i 0.472675

No root lies outside the unit circle.
VAR satisfies the stability condition.
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Inverse Roots of AR Characteristic Polynomial
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(Granger)cws i) jlasl pils 1(08)03) Jutonl)

Pairwise Granger Causality Tests

Date: 04/28/24 Time: 19:52

Sample: 2000 2020

Lags: 2

Null Hypothesis: Obs F-Statistic ~ Prob.
LINR does not Granger Cause LINF 19 5.64460  0.0159
LINF does not Granger Cause LINR 1.07735 0.3671
LGDP does not Granger Cause LINF 19 0.60665  0.5589
LINF does not Granger Cause LGDP 194137  0.1802
LRM does not Granger Cause LINF 19 0.00153  0.9985
LINF does not Granger Cause LRM 0.38828 0.6853
LGDP does not Granger Cause LINR 19 1.08166 0.3657
LINR does not Granger Cause LGDP 0.02778  0.9727
LRM does not Granger Cause LINR 19 0.24743 0.7841
LINR does not Granger Cause LRM 0.50741  0.6127
LRM does not Granger Cause LGDP 19 254984  0.1137
LGDP does not Granger Cause LRM 5.44998 0.0178
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Response of LINF to Cholesky
One S.D. Innovations

I feadll

Response of LINR to Cholesky

One S.D. Innovations
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i) gl s s Jebow 1(09)03) Joud

Variance Decomposition of
LINF:

Period S.E. LINF LINR LRM LGDP
1 0.373222  100.0000  0.000000  0.000000  0.000000
2 0.510596  64.57907  18.46663  2.158783  14.79551
3 0.535826  59.65980  23.87753  2.854574  13.60810
4 0.570243  52.67866  32.75889  2.532480  12.02997
5 0.601244  48.33819  34.77770  3.949107  12.93501
6 0.627656  46.12217  34.62122  3.716855  15.53975
7 0.645051 4542674  34.23085  3.951426  16.39099
8 0.659704  44.62047  34.91694 4503589  15.95901
9 0.676386  43.11996  36.30170  4.737028  15.84131
10 0.692291  41.47252  37.71376  4.824461  15.98927
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LINF

LINR

LRM

LGDP

2000

-1.081273903948718

0.9162907318741551

2.716778851353968

9.253088376148515

2001

1.441253162209468

1.178654996341646

4.00826745212376

9.282647178576108

2002

0.3494603271660567

1.178654996341646

2.947178137927631

9.337135363916557

2003

1.451368822522068

1.056052674249314

2.851062257868112

9.406661426907014

2004

1.376698543926828

1.471133241133475

2.438096580186761

9.448762602752317

2005

0.3238548041195193

1.802122256263602

2.5410982083184

9.506087668890979

2006

0.8378963118611794

1.83258146374831

3.027462339710619

9.522944786238313

2007

1.302639820101311

1.83258146374831

3.181827501917709

9.556379562576415

2008

1.580748401617259

1.83258146374831

2.835392279627458

9.580096089044495

2009

1.746946946917008

1.83258146374831

1.764873782678817

9.595969438189906

2010

1.363808936864986

1.83258146374831

2.677483202928569

9.631336581704252

2011

1.509443308929391

1.83258146374831

3.040084187053116

9.659924038801115

2012

2.1850902432956

1.83258146374831

2.479635874457549

9.693358814915731

2013

1.179958487965655

1.83258146374831

2.24177293627529

9.720973981708659

2014

1.070530637777791

1.83258146374831

2.735903593324106

9.758269766676676

2015

1.56537045020134

1.83258146374831

0.2601549241330468

9.794601695714439

2016

1.855937738451447

1.83258146374831

0.5965120995615189

9.826100362851604

2017

1.721178893362434

1.83258146374831

2.238670909930225

9.839016588049889

2018

1.451611533326895

1.83258146374831

2.493392145918215

9.850945159402085

2019

0.6687357365754765

1.83258146374831

-1.416881877866808

9.860895489764803

2020

0.8817535055104681

1.83258146374831

2.133647649541765

9.808549009516299
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Null Hypothesis: LINF has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -0.430655 0.5131
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LINF) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -3.877767 0.0006
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LINF has a unit root
Exogenous: None
Bandwidth: O (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.381990 0.1499
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LINF) has a unit root
Exogenous: None
Bandwidth: 18 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -15.37056 0.0001
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LINR has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -371008.6 0.0000
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LINR has a unit root
Exogenous: Constant
Bandwidth: 10 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.089255 0.0006
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LRM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.604476 0.0087
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LRM) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
\Augmented Dickey-Fuller test statistic -6.505430 0.0000
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LRM has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.579977 0.0000
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LRM) has a unit root
Exogenous: None
Bandwidth: 12 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.580387 0.0000
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051
*MacKinnon (1996) one-sided p-values.

(PP)j (ADF) e e erh\.‘,;wb (LGDP)@:L&@Y\ }Q.J‘ 4yl el dwlys

|Nu|| Hypothesis: LGDP has a unit root |
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Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=4)

91

t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -0.880241 0.3210
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LGDP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.035360 0.2596
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LGDP,2) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -4.751951 0.0001
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610
*MacKinnon (1996) one-sided p-values.
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 3.858975 0.9998
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LGDP) has a unit root
Exogenous: None
Bandwidth: O (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.035360 0.2596
Test critical values: 1% level -2.692358
5% level -1.960171




10% level

-1.607051

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

Exogenous: None

Null Hypothesis: D(LGDP,2) has a unit root

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

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.739927 0.0001
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610
*MacKinnon (1996) one-sided p-values.
(EViCWS)GAU ozl
var2) g gk wils 1(03)03) ekl
Vector Autoregression Estimates
Date: 04/27/24 Time: 23:02
Sample (adjusted): 2002 2020
Included observations: 19 after adjustments
Standard errors in () & t-statistics in [ ]
LINF LINR LRM LGDP
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LINF(-1) 0.109533 0.092911 0.087005 0.011824

(0.20803) (0.06889) (0.47209) (0.01034)

[ 0.52652] [ 1.34866] [ 0.18430] [ 1.14345]

LINF(-2) -0.024328 0.001085 0.491265 0.007548

(0.16958) (0.05616) (0.38483) (0.00843)

[-0.14346] [0.01932] [1.27657] [ 0.89549]

LINR(-1) -1.460119 1.042780 0.260768 -0.006866

(0.87590) (0.29006) (1.98769) (0.04354)

[-1.66700] [ 3.59505] [0.13119] [-0.15771]

LINR(-2) 2.938521 -0.238952 2.678774 -0.012551

(0.80530) (0.26668) (1.82748) (0.04003)

[ 3.64899] [-0.89602] [ 1.46583] [-0.31355]

LRM(-1) -0.043037 -0.013954 -0.534848 0.009193

(0.10501) (0.03477) (0.23830) (0.00522)

[-0.40984] [-0.40128] [-2.24444] [1.76125]

LRM(-2) -0.092959 -3.68E-05 -0.852888 0.002107

(0.14039) (0.04649) (0.31859) (0.00698)

[-0.66214] [-0.00079] [-2.67703] [ 0.30199]

LGDP(-1) 11.85055 3.320229 -21.90751 1.242059

(8.06690) (2.67141) (18.3064) (0.40097)

[ 1.46903] [ 1.24287] [-1.19671] [ 3.09763]

LGDP(-2) -13.45717 -3.204579 7.594307 -0.279695

(7.65421) (2.53475) (17.3699) (0.38046)

[-1.75814] [-1.26426] [0.43721] [-0.73515]

C 14.15689 -0.950663 137.8990 0.362650

(13.5622) (4.49122) (30.7770) (0.67412)

[ 1.04385] [-0.21167] [ 4.48059] [ 0.53796]

R-squared 0.685206 0.845293 0.703302 0.992640

Adj. R-squared 0.433370 0.721527 0.465943 0.986753

Sum sq. resids 1.392950 0.152758 7.173430 0.003442

S.E. equation 0.373222 0.123595 0.846961 0.018551

F-statistic 2.720845 6.829770 2.963035 168.5979

Log likelihood -2.136187 18.86189 -17.70631 54.89488

Akaike AIC 1.172230 -1.038094 2.811190 -4.831040

Schwarz SC 1.619596 -0.590728 3.258556 -4.383674

Mean dependent 1.285423 1.736668 2.161440 9.652527

S.D. dependent 0.495813 0.234213 1.158963 0.161181
Determinant resid covariance (dof adj.) 3.84E-07
Determinant resid covariance 2.95E-08
Log likelihood 56.88244
Akaike information criterion -2.198151
Schwarz criterion -0.408688
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Response of LINF:

Period LINF LINR LRM LGDP
1 0.373222  0.000000  0.000000  0.000000
2 0.170493  -0.219417 -0.075021  0.196400
3 -0.054091  0.142866  0.050672 -0.022294
4 0.003163  0.194858 -0.006268  0.006969
5 0.058658  0.138546 -0.077722  0.087410
6 0.083424  0.103304 0.019153  0.120249
7 0.085541  0.077721  0.042413  0.083560
8 0.071944  0.097623 -0.056201  0.035407
9 0.055501  0.118818 -0.045516  0.054941
10 0.038615  0.121120  0.038082  0.064479
Response of LINR:
Period LINF LINR LRM LGDP
1 -0.035632  0.118348  0.000000  0.000000
2 0.019239  0.110354 -0.022625  0.055027
3 0.068414  0.058366 -0.002411  0.095931
4 0.081910  0.028420  0.014736  0.085337
5 0.071052  0.035018 -0.013639  0.054531
6 0.053220  0.057196 -0.023825  0.046575
7 0.039514  0.072888  0.002636  0.049655
8 0.035879  0.081479  0.001686  0.040562
9 0.039431  0.085013 -0.021713  0.036354
10 0.040097  0.082222 -0.012159  0.044048
Response of LRM:
Period LINF LINR LRM LGDP
1 0.010169 -0.002276  0.846897  0.000000
2 -0.126498  0.118436  -0.381654 -0.363076
3 -0.066499  0.360895 -0.637320 -0.099473
4 -0.009161  0.091904  0.533127  0.358113
5 -0.017677  0.010681  0.380874  -0.055300
6 0.063113  0.131099 -0.627377 -0.256321
7 0.052956  0.070819 -0.139902  0.177321
8 -0.057845 -0.007565  0.606287  0.151615
9 -0.046924  0.097379  -0.104967 -0.258075
10 0.029552  0.144774 -0.531476 -0.093135
Response of LGDP:
Period LINF LINR LRM LGDP
1 0.006584 -0.003942 -0.003255  0.016573
2 0.012929 -0.005730  0.003743  0.020585
3 0.018223 -0.009767  0.003104  0.019539
4 0.018077 -0.008715 -0.003522  0.016701
5 0.015339  -0.004032 -0.001447  0.016485
6 0.013016  0.000233  0.002755  0.015691
7 0.012591  0.004080 -0.001164  0.013483
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8 0.013320  0.006410 -0.003897  0.014418
9 0.013356  0.007167  0.000375  0.016052
10 0.012789  0.008523  0.001034  0.014010
Cholesky Ordering:
LINF LINR LRM
LGDP
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95




solell fun g el paleilldljg

Ministry of.Higher Education and Scientific Research
il osoll- #lue g moso deols
University Mohamed BOUDIAF of M'sila

RS
| B |

st p gle g

Faculty of Economics, Comme, cial and

Management Sciences g ‘ :
Department of Economics Ak iy oo s dy oL iVl pglell i

Aclgy pliatil (ols- oy gad
Eoomy Yl N el nal 5l

(LgindlSiay Apalall 33 pull o Bl 3Laill 2020 e 27 3 75011082 w3 )il LAl Gonla)

cilasl gaal

NRTIPTIR Kl 30 WO VU . S SEoon |

%}b/ﬁ/if e sﬁub_%nz‘lfﬁ..bf}yna a8y il gl i padd] &Blagd (5) Jals!
agsLaTi¥ | palall wed uadll poles dlonilly dyalatd3l polall AIS) (5) Joand

Lgilgic {lwle 3,808 gt Jlaeljl£L (3) calslly

FC"’C““V of Economics, 2024/2023
OMmmercial and

Management Sciences



solell i Jlg glle)l paleidl il
Ministry of“Higher Education and Scient'i.flc Research
il an)- dlu=og mosodeols
Univers"ity Mohamed BOUDIAF of M’sila

dylaillg i s lemis ¥l pglell dyl

Faculty of Economics, Commercial and

: i)l pgle g
Management Sciences s 2 L ¥ pgledl pas

Department of Economics s s

ersis ey Boste? - SV

sl pING ol Ay T

(lgimbiSi0 s Aoaladl 43 4l ya Lol Laill 2020 sewus 27 3 255111082 63, 55 ljell 5LAl Gola)

bl gasll G

ol (L s Al e ST LS B8 oLy i)
{ 9 Bl - 7 A I i
2({) ,}7 C ;// 74. C\_JJLLI SJJLanlj,’\.C?L'..yJ.G..é..ﬁj. :'Q.B_) @bﬂ‘h@_}ﬂ.ﬂ‘dﬁw(o)ywl

%Aﬂ}'lf}lﬂ‘@ M‘f#_’ :L.J_)Lhﬂlj %AMY'?,MI% (E)Jh'ma.“
a gilgic ¢ ule 3,808 St Jlael 5121 (3) alSll,
Tf’: /j‘ég,»)'ru ) Jidwg)/,y)) .'...q.'z,az.:f)s.\...fé.‘ﬁ .....
"L S0 - xﬁm..}..sj;;tli{_ /'/_;-/,vf = O cend i gy A

......

.........................................................

-

S e e R s B e R :Cu.l_l\m‘ . mz463‘” 1 ﬂ

slaa¥|

e

Faculty of Economics,
Commercial and
Management Sciences



