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abstract:
This study aims to clarify the impact of monetary policy on
inflation in Algeria during the period 2000-2024. We adopted
the descriptive approach to understand the concepts related to
the topic, including general concepts of monetary policy and
inflation, and to highlight the economic relationship between
them. We also used the econometric approach to study the
impact of monetary policy on inflation by employing
autoregressive distrbuted time lag model. In this model, inflation
(INF) was considered the dependent variable, while
theindependent variables included the money supply (My),
exchange rate (EXR), and interest rate (IR). The results
indicated a positive impact of monetary policy on inflation in
Algeria, particularly through the money supply (M>).
Keywords: Monetary policy — inflation — money supply.
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Dependent Variable: INF

Method: ARDL

Date: 05/200/25 Time: 22:43

Sample (adjusted): 2001 2024

Included observations: 24 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Maodel selection method: Akaike info criterion (AIC)
Dynamicregressars (1 lag, automatic): M2 EXR IR
Fixed regressors: C

Mumber of models evalulated: 8

Selected Maodel: ARDL(1, 0,0, 0)

Wariable Coefficient Std. Error t-Statistic Prob.*
INF(-1) 0175812 0221778 07927349 04377

M2 0.000374 0.000175 2137920 0.0457

EXR 433.9854 375.9150 1.1544783 02626

IR 1.731780 1.529131 1.132526 0.2715

C -19.21589 1591577  -1.207348 0.2421
R-squared 0480124 Wean dependentwvar 4 341667
Adjusted R-squared 0370676 5.0. dependentwvar 2431044
S.E. of regression 1.968210 Akaike info criterion 4 378178
Sum squared resid 7360319 Schwarz criterion 4 620606
Log likelihood -47 50214  Hannan-CGuinn criter. 4 440290
F-statistic 4 386793 Durbin-Watzon stat 1.820573

Prob(F-statistic) 0.011123

*Mote: p-values and any subsequent tests do not account far model
selection.
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(Bound Test) 2 gaad) JLid) milid ; 5-2 a8 J gaad)

Tigiaall s s Al il | F il
%10 | %5 | %2.5 %l
272|323 369 429 al| 3.486207
1(0) oY)
377 435 489 561 N
1(1) Y

Eviews9 gt n o saie Y qllhal) dlas) a1 jsaall
sd9aal) B adlll yads -

Ailas)s 2.72 SV aally 3.77=1eY) aall 10410 dugina (5 giwa s
JalSi 2 5a 5 pall (S Yl (gl el G 8 sana &5 F=3.486207

5 el 128 i & jida

435=1eY) aslly 323=nY all %5 Lgira gsiwa e
eonll (Sa Y 4l gl Ol w3 sane a5 F=3.4862074bas)
6 siuall 138 2ie @ jidie JalS3 3 ga g

dflas) s 4.89=1c¥) aall5 3.69=1Y) 2l 19425 Ligira (s gima 2is
JelS5 2a gy Y 4l 6l 1(0) SV ) e al BB a5 F=3.486207
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bopad Al Jilady Guils pa LSS AL o i el oda e lely
diVa lia YIS 13) L LY (ECM) Wadll sl e yie Ja1 dlyshg
Z3saill duaddal ¢ LEaY) sl Cullaal)

& sidal) Jalill paila ga JLGA), 1

el 0 g g Jlaial ) s C..t\:u GL.;T (Bounds Test) Jgaall sl QT (%
DL aladtinly ) ASly b sfie 95 %10 Lsiee 5 siae e & yide
ae Jsa Clpia i Guila sa ity VW Gy 8380 KT 4 uila sa
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Date: 05/20/25 Time: 22:55

Sample (adjusted). 2002 2024

Included observations: 23 after adjustments
Trend assumption: Linear deterministic trend
Series: INF M2 EXR IR

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.899510 206.9205 47 85613 0.0000
Atmost1*® 0.652190 31.65393 2979707 0.0302
At most 2 0.232900 7.363645 15.49471 0.5357
At most 3 0.053534 1.265458 3841466 0.2606

Trace test indicates 2 cointegrating egnis) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis {1998) p~values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Ma. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.999510 175.2666 27.58434 0.0001
Atmost1*® 0.652190 24 29028 2113162 0.0173
Atmost 2 0.232900 6.098187 14 26460 0.6006
Atmost 3 0.053534 1.266458 3.841466 0.2606

Max-eigenvalue test indicates 2 cointegrating eqn(s) atthe 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*Mackinnon-Haug-Michelis (1999} p~values

Eviews9 gl cla jia 1 jiaadll
s o) Cpa JLEAY) gildl Be) J8 -
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Long Run Coefficients

Variable Coefficien Std. Error t-Statistic Frob.

M2 0.000454 0.000190 2391681 0.0273
EXR 526561074 439467065 1.198181 0.2456
IR 2101195 1973175 1.064580 02003
C -23314925 20181704 -1.155251 02623

Eviews9 galin cla jia ; jiaall
Aapall A0S Ky ohef JSAN L3320 5l EViews9 gl s yae J3A (e
el J<al e 23 saill 4l
DLINF = C +8:1M2+ B2EXR + B3IR + €
12235 )o8al) allly (a2l

DLINF = -23.314925 + 0.000454M + 526.561074EXR +
20101195IR + €
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530 O (m Lea ¢(0.000454) dan e Jalaall 33} 1M 281 Gl >
pdaaill 33y ) () g2 258l (a ye
2L ol LbaBl iy Lee 0.05 e B a5 P=0.0273 4 sindll
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AV Gl el Cle 4
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Allaia¥) aill 45 jliey asti JLEAY) 1 o) aY s (zisall allae sl Jal
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R 0.0273 DLM2
A yia 0.2456 DLEXR
Gy yina 0.3003 DLIR
Toyne i 0.2623 C

Eviews9 gty e ie Yl qlllal) das) ¢

S e G & yide JalSS 3 ga g (ga ST 2ay 1 el JaY) Cilalea a5 | 2
8ymald Al a8 V) aodainn (Ja¥) Ak A8Mall Aslaa i Al
EViews9 gl cuus il il g (ECM sl mamoad #3501 51 da¥)

: ) (Sl 8 daa e

omall) Ja¥) Clalea il milid 1922 a8 JSA|

ARDL Cointegrating And Long Run Form
Dependent Variable: INF

Selected Model: ARDL(1, 0,0, 0)

Date: 05/20/25 Time: 23.02

Sample: 2000 2024

Included observations: 24

Cointegrating Form

Wariable Coefficient Std. Errar t-Statistic Praob.
Di{M2) 0000374 0.000175 2137920 0.0457
DIEXR) 433.985431 375914865 1.154478 02626
D{IR) 1.731730 1.529131 1.132526 02715

CointEqgi-1) -0.824188 0221778  -3.716281 0.0015

Cointeq = IMNF - (0.0005*M2 + 626 5611°EXR + 21012*IR -23.3149 )

Eviews9 gl <la i s saall
madll Ja¥) b aaadl e Al < il 5 488 Jgand) g
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DA b a gl (= e (A sl o ey el JaY) 3225 0.000374
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@) «ssima e P=0.2715 i) el :D(IR)3NEN o B il o
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6 s aa Alldia) dadll & laay a8 JUEAY) g HLally JB sl e
ALl Az il = 5 0.05 e ST LAY Aail) culS 18 95 A i
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sUadB anadall 4 gil) LA @il 110 -2 a8 J&)

8
Series: Residuals
7 Sample 2001 2024
Observations 24
g
Mean -167e-16
5 Median 0279335
Maximum 3797195
4 Minimum -3.167849
Sid. Dev. 1.788893
3 1 Skewness -0.108340
Kurtosis 2478959
2z 4
Jarque-Bera  0.319305
14 Frobability 0.852440
0
4 3 2 1 0 1 2 3 4
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Moot U Yie La 53 (uay Lan ¢ sl JAY) Caaill 50,2799

elad¥) Cil sae 1Say5].788893 :(Std.Dev) ¢iball Gl AN e
A siall Jsa

o325 Al adll 3k (x5 -3.167849 5 3.799195 rssealll atll o
Lo ) gia Glai sa celdady

O s e iuall (e laa <8 -0.109340 = (Skewness) s15iY) e
bl el el g IS5 Jile e 53l
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HeteroskedasticityTest:Breusch-Fagan-Godfrey

F-statistic 0.189648 Prob. F(4,19) 0.94049
Obs*R-squared 0821432 Frob. Chi-5guare(4) 08215
Scaledexplained 55 0427045 Frob. Chi-Square(4) 0.ag02

Eviews9 gl » Gl ha : juadl)

Beursch- _las) (385  SIA Jali y¥) JSia jLad) 30 bl JSA) a5
G LM LAY a8l el Adlaay) dedll of JSEl) (e Ba3l s Godfery
paad) A 5 i ALl daa i) (i 5 (sUils 0.05 (e ST a5 0.9409
sad¥) o 1A Ll )Y JKGe 3ga g 2o (S
ol Gl aae JSe s Jal e selbdY) ouls bl axe JSda LG, 3
ol il ane UK dga s oo Sl Jal e ARCH Jliia) e alaie V) o3
Al dpia jall LEAL dede (e
ol il gl ISl 2 sa 5 a0 tHg

Ll il e (gl JSaa) aa g 1 Hy

sUadY) (i il ate JSdia JLdl 112 -2 a8 JSll

HeteroskedasticityTest: ARCH

F-statistic 1.498281 Prob. F(1.21) 0.2345
Obs*R-sgquared 1.531693 Frob. Chi-Sguare(1) 0.2154
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L SIS il

Ramsey JLad) gilii :15-2 ad ) JS&ll

Ramsey RESET Test

Equation: UMNTITLED
Specification: INF M2 EXR IR
OmittedVariables: Squares of fitted values

Yalue df  Probability

t-statistic  1.588366 21 01271
F-statistic  2.522007 (1,21 01271
Likelinood ratic 2.836307 1 0.0922
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MMull Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: O {Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2. 569943 01128
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2 635542
*Mackinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{IMNF)
Method: Least Squares
Date: 05/20025 Time: 23:14
Sample (adjusted): 2001 2024
Included cbservations: 24 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
IMF{-1) -0. 478007 0.185999 -2.559943 0.0175
[ 2.514450 0.940799 2672675 0.0129
R-s=quared 0230893 Mean dependent var 0.3283333
Adjusted R-squared 0.195934 S.D. dependent var 2427679
S E. ofregression 2176893 Akaike info criterion 4 473330
Sum squared resid 104 2550 Schwarz criterion 4 571501
Log likelihood -51.67996 Hannan-CQuinn criter. 4 499375
F-=tatistic 5.6046508 Durbin-Watson stat 1. 789260
Prob(F-statistic) 0.017468

.CLGJU_\QEA);J;G.J}A}HL;M\J}; |NFMADFJ\43;\ ;Zéald\

Mull Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=5)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -3.371942 0.0790
Test critical values: 154G lewel -4 2943209
5% lewvel -2.612199
10%% lewvel -3.243079
*Mackinnon {(1996) one-sided p-values.
Avugmented Dickey-Fuller Test Equation
Dependent Variable: DIMF)
Method: Least Squares
Date: 05/20/25 Time: 23:18
Sample (adjusted): 2001 2024
Included observations: 24 after adjustments
“Variable Coefficient Std. Error t-Statistic Prob.
IMNF{-1) -0. 714256 0.211823 -3.371942 0.0029
= 1.7TE2674 0.962712 1.8309456 0.0813
ETREMDCCZ20007) 0144404 0073106 1.975281 00615
R-squared 0.251401 Mean dependent var 0.383333
Adjusted R-squared 0.289629 S.0D. dependent var 2427679
S E. of regression 2 045132 Akaike info criterion 4 386248
Sum squared resid 87.91978 Schwarz criterion 4 533505
Log likelinood -49. 63498 Hannan-Zwinn criter. 4 425315
F-statistic 5.688735 Durbin-YWatson stat 1.688827
FProb(F-statistic) o.010511
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Mull Hypothesis: INF has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SI1C, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0. 402832 058277
Test critical values: 1% lewvel -2 664853
5% lewvel -1.955681
10% level -1.608793
*Mackinnon (1298) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{MNF)
Method: Least Squares
Drate: 05/20/25 Time: 23:19
Sample (adjusted): 2001 2024
Included ocbservations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IMF(-1) -0.039836 0.098890 -0.402832 0.6908
R-squared -0.018829 Mean dependentwvar 0.383333
Adjusted R-squared -0.018829 S.D. dependentwvar 2 A2TBTA
S.E. of regression 2. 450427  Akaike info criterion 4. 671175
Sum squared resid 138.1056 Schwarz criterion 4 F20261
Log likelinood -55.05410 Hannan-CQuinn criter. 4 584198
Durbin-Watson stat 2155174

AL\,\\SJ);};G.J}AJHLS}M\&GMZMADF 4 aalal)

Mull Hypothesis: M2 has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2274825 0.9999
Test critical values: 1% lewvel -3.769597
5% level -3.0042861
10% level -2.642242
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{M2)
Method: Least Squares
DCrate: 0520025 Time: 23:21
Sample (adjusted). 2003 2024
Included observations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
M2(-1) 0.069536 0.030568 2 2T4A825 0.0354
C{MZ2(-13) 0.184496 0.222099 0.8306892 0.4170
C{M2(-2)) -0.578367 0.226844 -2.549620 0.0201
c 568.4249 296.2975 1.918426 0.0711
R-squared 0370655 Mean dependentwvar 1006.236
Adjusted R-squared 02656764 S.D. dependentwvar TH6. 4272
S E. ofregression 648 1641 Akaike info criterion 1594913
Sum squared resid TEE2100. Schwarz criterion 1614750
Log likelinood -171.4404 Hannan-Cuinn criter. 15.99586
F-statistic 3533721 Durbin-Watson stat 1.9402486
Prob(F-statistic) 0.035867
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MHull Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Avugmented Dickey-Fuller test statistic -1.944870 0.5991
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248592
*Mackinnon (1996) one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent Wariable: D{MZ2)
Method: Least Squares
Crate: 05/20/25 Time: 23:22
Sample (adjusted): 2002 2024
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
M2(-1} -0.2T8166 0.142026 -1.9448370 0.0667
DM2(-13) 0.364918 0.242459 1.505075 0.1487
C -55.886584 364 8455 -0.153179 0.8799
@TREMND(20007) 291.80332 1321872 2207501 0.03298
R-=quared 0.3232389 Mean dependent var a951.0957
Adjusted R-squared 0228134 S.D. dependent var T48 8065
S.E. of regression 65T7. 8705 Akaike info criterion 15 97266
Sum squared resid 8223079, Schwarz criterion 1617014
Log likelihnood -179.6856 Hannan-Quinn criter. 16.02233
F-statistic 3167457 Curbin-Watson stat 1.822935
Prob(F-statistic) 0.0423188
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Mull Hypothesis: EXR has a unit root
Exogenous: Mone

Lag Length: O (Automatic - based on SIC, maxlag=5)

t-Statistic FProb.*
Augmented Dickey-Fuller test statistic -1.629486 0.0961
Test critical values: 1% lewvel -2 664853
5% lewvel -1.955681
10% level -1.608793
*Mackliinnon (1296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Crependent Variable: Di{EXR)
Method: Least Squares
Date: 05/20/25 Time: 23:24
Sample (adjusted): 2001 2024
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prokb.
EXR(-1) -0.021479 0.012181 -1.629486 0.1168
R-squared -0.013181 Mean dependent var -0.000267
Adjusted R-squared -0.0132181 S.D. dependent var 0.000755
S.E. of regression 0.000760  Akaike info criterion -11.48563
Sum squared resid 1.33E-05 Schwarz criterion -11.43654
Log likelinood 138.8276 Hannan-Quinn criter. -11.47261
Durbin-WWatson stat 1.790448
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Mull Hypothesis: EXR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC,

maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.205250 0.9571
Test critical values: 1% level -3. 737853
5% lewvel -2.991878
10% level -2.635542
*Mackinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{EXR)
Method: Least Squares
Date: 05/20/25 Time: 23:23
Sample (adjusted)y. 2001 2024
Included cbservations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXR(-1) 0.012346 0.060151 0205250 0.8393
c -0.000408 0.000708 -0.5T76776 0.5699
R-squared 0.001811 Mean dependent var -0.000267
Adjusted R-squared -0.043456 S.D. dependentwvar 0.000755
S.E. of regression 0.000771 Akaike info criterion -11.41730
Sum squared resid 1.21E-05 Schwarz criterion -11.31913
Log likelihood 1290077  Hannan-Quinn criter. -11.28126
F-statistic 0.042127 Durbin-Watson stat 1.879565
Prob(F-statistic) 0.839264

ALl ADF

Mull Hypothes
Exogenous: C

adble g el

is: EXR has a unit root
onstant, Linear Trend

O g5l 5 siwall e EXR

Lag Length: 0 {Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.713247 07137
Test critical values: 1% level -4.3943209
5% lewvel -3.612199
10% level -3.243079
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DHEXR)
Method: Least Squares
Date: 05/20/25 Time: 23:23
Sample (adjusted): 2001 2024
Included cbservations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXR(-1) -0.180384 0.105288 -1.713247 01014
c 0.002877 0.001658 1. 725045 0.0974
@TREMD20007) -8.59E-05 3.98E-05 -2.157138 0.0427
R-squared 0.182955 Mean dependentvar -0.000267F
- \ Adjusted R-squared 0105141 S.D. dependent var 0000755
déld S.E. ofregression 0.000714 Akaike info criterion -11.53412
Sum sqgquared resid 1.07E-05 Schwarz criterion -11.38686
Log likelihood 141.4094 Hannan-Ciuinn criter. -11.49505
)l ,‘S:’ \ F-statistic 2351182 Durbin-Watson stat 1.901414 9
v Prob({F-statistic) 0.119835 °
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Mull Hypothesis: D{MNF) has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on S1C, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 750815 00011
Test critical wvalues: 1% level -2. 7569597
5% level -3.004861
10% level -2.642242
*MacKinnon (19296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DIMNF,2)
Method: Least Squares
Drate: 0520025 Time: 2326
Sample (adjusted). 2003 2024
Included observations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
CHIMF=10) -1.507167 0.316577 -4 7608715 0.0001
DIMNFC-10,2) 0.2199586 0.1992326 1.605912 01248
c 0.542472 0.494975 1.095959 0.2868 - \
R-squared 0620367 Mean dependent var 0.136364 Ls
Adjusted R-squared 0.591459 S.0D. dependent var 3.552939
S.E. of regression 2 270941 Akaike info criterion 4. 6504389
Sum squared resid 97.95629 Schwarz criterion 4 753168
Log likelinood -47T 64828 Hannan-Cuinn criter. 4 6394327
F-statistic 16.20118 Durbin-Watson stat 1.8513247
Prob(F-statistic) 0000078

a5 i 3 g 23 saill J W) (5 sl 2ic INF Aluloll ADF Lid): 10
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Full Hypothesis: DJIMNF) has a unit root
Exogenous: Constant, Limnear Trend

Lag Length: 1 (Automatic - based on S, maxlag=5)

-Statistic Proo.=™
Avugmented Dickey-Fuller test statistic —4. 659693 D0.00654
Test critical values: 1% lewvel -4 4407329
5% lewvel —-2.6222896
10%6 level -2.254671
*MackKinnon (19956 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Wariable: DUIMNF, 23
Method: Least Squares
Drate: O5/20/25 Time: 23227
Sample (adjusted): 2003 2024
Included observations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
DIMFEC-1 3 -1.525899 032327468 -4 659693 o.000zZ
DOrMRFC-13,2) 0225279 0204221 1.592492 o 1227
L 0. 132827 1.159845 0112542 o.2109
@TREMRNDCZ20007) 00307327 0079126 0. 2585455 o Fozz
R-=squared 0633440 Mean dependent var 0136364
Adjusted R-squared 0.572347F S.D. dependent var 32.552939
S E. ofregrassian 2323451 Akaike info criterion 4. 686950
Sum squared resid aF. 17162 Schwarz criterion 4. 285322
Log likelihood AT 55645 Hannan-Quinn criter. 4. 733581
F-statistic 10 36840 Durbin-Wats on stat 1. 848541

Prooi(F-statistic) 0.0003245
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Full Hypothesis: D{M2) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SI1C,

maxlag=5})
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t-Statistic FProb.*
Avugmented Dickey-Fuller test statistic -3.614963 0.0140
Test critical values: 1% level -3. 769597
5% lewvel -2.004851
10%0 lewvel -2 642242
*Macklinnon (1995} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MZ2,2)
Method: Least Squares
Crate: 05/20/25 Time: 23:28
Sample (adjusted): 2003 2024
Included observations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Prok.
D{M2(-1)) -0.900508 0.2491086 -2.614963 o.0018
D{M2Z2(-13,2) 0.218588 0.216469 1471751 01575
L= 8941312 286.4927 2120956 00055
R-=quared 0. 417005 Mean dependent var 1271818
Adjusted R-squared 0.355637 S.D. dependent var 891.7667
S.E. of regression T15.8407 Akaike info criterion 1611092
Sum squared resid 9F36131. Schwarz criterion 16.259659
Log likelihood =174 2201 Hannan-Quinn criter. 1614596
F-statistic 6. 795173 Curbin-YWatson stat 1.874887
"sa Sqn Prob(F-statistic) 0.005940

il 3 g 50 73 5aill U5V (6 sl 2ie M ALLLWIADF sl 112

Mull Hypothesis: O{MNF}) has a unit root

Exogenous: Mone

Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.915399 0.0000
Test critical values: 1% level -2 669359
5% lewvel -1.956406
10% level -1.608495
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Ciependent Variable: D({IMNF,2)
Method: Least Squares
Date: 0520025 Time: 23:27
Sample (adjusted): 2002 2024
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prab.
DIMF-1)) -1.A70742 0.197914 -5.915399 0.0000
‘14 "sa Ll m-squarea 0613239 Mean dependent var -0 160870
¢ Adjusted R-squared 0613239 S DO dependentwvar 3752543
S.E. ofregression 2333711 Akaike info criterion 4 575301
1 o \ . Sum squared resid 119.8166 Schwarz criterion 4 624671
J 3 . Log likelinood -51.61597 Hannan-Quinn criter. 4. 587718
Dhurbin-Watson stat 1.9324486

ADF
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Null Hypothesis: D(M2) has a unit root
Exogenous: Constant Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

f-Statistic Prob?

Augmented Dickey-Fuller test statistic -4 715347 0.0057
Test critical values: 1% level -4 440739

A% level -3.632896

10% level -3.254671

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

Null Hypothesis: D(M2) has a unit root
Exogenous: None

Lag Length: 3 (Automatic - based on SIC, marlag=h)

tStafistic ~ Prob.?

Augmented Dickey-Fuller test statistic 071011 08587
Testoritical values: 1% level -2 585718

5% level -1.959071

10% [evel -1 607456

*ackinnon (1396) one-sided pvalues.
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