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ABSTRACT: 

The imposition of oH as a commodity export strategy strongly since World War II to 
enhanced role with the passage of time and due to the Iack of promotion of producing countries 
such as Aigeria, comparative advantage has become the most important components of the total 
production of the country and a key driver for growth, especially when prices reach high levels. 

In this research, we will try to analyze the changes in oil prices and raised the level of 

economic performance and exactly on economic growth in Algeria, where it will be a period (1990
2012) the time frame ofthis study. 

In the practical side we used the simultaneous integration model for the study of the effects 
of changing the price of oil on economic growth, where it became clear that the Algerian economy 
is heavily influenced by what is happening in the global economic environment and the subsequent 
changes in the price ofoil. 

Key words: the price ofoil, economic growth, the Algerian economy. 
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~ ô.l.l.::l.. ~ L'\ .(', 1••1..1:d:l..a\ tLaWI '·:\1 Ô 1•. ~~, ttiJ LU· .~ ·'1 ~ ll..-ll . .... -8~J ",. '" ...r~ "th' !..9 (.$.",.., ~........:.;- !)...~ .):!A.I.I 


~\..,.':lJ!)'1 ~1.i....J1 o:lA. JS ~~L.... iiJ ,v\:i..a.J\ ~Jbll:lA. JS ~J ,~ji.J1 ~lJis"'lll Ûol:J,.Y ~ 

~ 4.lil\ \.S.:l,.L I. IlAc.i ..b4i ~ .A"C ~k. U '" ~1S .. ' ..Co: . ~ ~ b"l 4 lisi" UW\ .. . J . '+' .. ~ '" .. !J.>I:I ~ û-l...,..... ...,- :V '1!..9 .. !..9 '" !..9 

~,#h~\ <3lb.il1 ~ 4ii!b y.l~ t.i.l~"'il ~\Sj ~I 
. b L'~ ·..Co: I!.u.:... ,Ji ..-:.11 U· "1 0 6:J\ .1,lû ~L U - .0:.1\ ~\l....:Jl . "-9~...r /,,)"'""""'.. !.J.J"':""' .. ~?) • ~ .!). ..~ ~ ~ 

~J ~ ~yJ!J ~WI JJ~\ t.} ô.l~.,.J1 ~~I ().o1S.J\ ().o ~L....i t.} JJJl:IlI v~ ~I.lI.l.41 

•
2 

I.J":I~I 

~~ÎJ ~, ~\..oj~' :~Càl' ~ 

~ ~~ ~WI U··o:.\\ ':.·.\1 .~ d..l:t.. ~'\ ~I ~Lo .(.." . ... ull:wll 1:lA. . ..i• 	 !..9.. '" ~ L.:1J""'" ...,- c.r" '" ~ I.J":I~ • ...,

.~WI "" r:J'. ~ U· .~.1\ bYI ttiJ , . lb..il b
'" ~!J'"'I...,- '" ~ J !)!..9 I.J":I J '" 

W\ .;la..w.t t W.;\ ~\..ojt:JJ~\ EJil' 
~ ~~I ().o ~I~ ~~I JbY\ ~ ~.;I ~\ ~LojYI 0i ~ , iJi. oill 1:lA. ~ 

JS ~~ ~J 2008 ~jÎ J;:.i.b 2004 ~jb 1979 ~jb 1973 ~jÎ :~J ~ ~LojÎ ëI) (,)'J\ 

:I..l:t.. ~ 

:1973 ~W\ ~t :'iJt 

-:\1 ~I ~.billl t. .... U ..0:.\1 bYI .. ~'l \~'~I o:lA. ,- ':.l'-'.lilc.r" .. .. .. • ~.J:I ~J .. ~ J ~!) ~!) ~ '-"""'" 

~WI U ..~.11 ~1S.".I, 4.J ~1j ~I ..-~II.i 1Sl:...';l\ ~ ,~w ~L '" '1 ~ ü1S.. .,.~ ~. t.i ~ r.r,.) ......... ~ c..F# ... 


.7(.)d • ~ J.w~.>" .~I .l.4:>.t ~_1 

.13(.)d 'Ul.=,~\ yjS.\1 rl\c..~\ ~~ .t;l~ t;l~ \:jWd ~~ c) U-.J .Jfo,J\ ~ c:.H.li\';" _2 
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1974 4.l...a ~I~ ~.J ,J;..,y,ll J'J.JJ 12 u-l11973 y.jjSt ~ A!,ll J;..,y,ll J'J.JJ 3 (.)cI~.>J A!J ~4-. 

!)4--iJ ~I CJ'" <'ln I~ JPc.!J ~.JJ4l\ l..c.1.l....J1 ~..)t ~ IJiJi;"'.,., 1.v4 J>.ui:j J1Jil1 \~ yJ ~ 

.1~ 1.S.:ia.'J\ û\S.· "'1 1_ 1.,,< 1 • 1...:U ~ I.S""""" ~ .!)'-4J.J ........ 

Jl......at iJt:) W.J ~...,s.ll ~ ~i ç.~Î (.)cl J.jJ ~ ."t-~I 1973 y.jjSÎ y~ 41"Jl; 

:2Ubl! ûl \.iic.~ li! 1.::1\ I~ ~h;.:jl .. 0/( 70 ~ AI \.....Û6.. ..bill! .. :!) • .J J!.l"" ~.J 0 •• .J. . (.)A 

t Jl......aYI .l:/.l:a.:j ~ Wk..J1 ~..;:J!J û!JJll1 u-b ~,.,ll ;;J~\ ~ -1 

t~1.l....J\ J,J-lli ~~I û'J~ J.JJ4l1 Jl......ai.hl.)-2 

.~~!J W1.1J\ ~1.1J1 JJl.w:- Jta.....4 J.JJ4l1 Jta.....t .hl.) -3 

.II· ....! ~. ..billl ta.....i .. . ~ 4..u.- '1 l..c. ..- ·'1 ;;JW9J ,.1aiill ;; ~I JI. "1 '1ua l.rP .. ~ J ~ (.)A ..U""" ~ .. , ~ !>"'" U. 

~j ~ijJ ùi.JA ~ r.s'iP rl ~.;JI J.J.ll1 <.fil .J;..,y,ll l;'J.jJ 12 u-lJ3 (.)cl ~y. 1973 y.jjSi y~ 

~I ~Lt~1 J.J.ll1 ûlç.lJ?l u-b J,J~, 1974~.Joi ~ ~UJl ~,J-lli :J\S.,.,l1 ç.\..!JH ÛA\! 

~.J '~JY1.bi,j u-b .b.;i.J1 J\.4ic.'J1 (.)cl J.:Jl ~~i W:H W,jt..:J\ 4Jo' uJ~1 4A1.1.\i (.)cl ù\S..J ,~,yJ1 

~.J.la. ~J.,.J Ua:;.. ~.J u-ll ~L..<:a)'~ ,ûlyl-ll JJ~.J ~~\ J.,~.J ~1.1J1 ~ Jt-Jr)IJ ~l>: 

-*,bl\ (.)cl ~ l;J.i vâ.AJ ùi ~I ~1.l....J1 J,J-lli ûc.Ua:'w,\ ~J ,~I ûIJ\~)'1 ~~û~ 

..billl lo ~1.1J1:J\S.· Il,, ~I 1 ·~L..b" -..ill~ ~I \.....Û6. ....! ~t=.. ,:: .. JI ûLJi ,.J ~ .Jua ......... ~ .J, "1.rP .J~ .. I.S""""" 


1979 tlw WI t.ajt:~1!i 

4J~ 4.AjÎ u-lJ y.jjSÎ (.)cl ù"JLJI y~ ~1jj.J û~1 ~I~ ~ ~WI ~IAYI ûJi 

j)~ ~I ~ 'A!,ll J;..,~ J'J.JJ 12 u-ll J'J.JJ 3 (.)cl r\.:J1 ûjll Jta.....i ~) ~ ;;J6. ~\.c. 

ûJ\.c. ",~ ta.....L ~ JI ..",.IL ::. '1 JJ .... \Si 1978 ~ 'I 1974 ;;·-:.~\I N ~ ;;JL~\I~ .. .. J U ~. ~ :!.1)J u '-1". ~ ~ :U' 

_,t~.11 U ) ~I :\1\ - UI·_II U'- '1 '" ûl ~ 1979 ~. liA JS...!a.! ~~ ta.....YI JÙj.-:.\(:.."':::- .~ .. :!>.:lt .. '!.)""-' .~ y. ~ tr." U .. J 1...----"..)"'" 

4.AjÎ J1.".il1 u-ll ,-,Ji loA ~ ~t ~ J;..,~ J'J.JJ 32 u-lJ A!,ll J;..,~ J'J.JJ 12 (.)cl (u-l.JYI 

.~~u .... .. ~ 

, 9 (.)'" , 1990 ,y»>.!\ ,~ WF- '(.$.lfl\ ).l ,4JWI ~l..4.ii"ll t.}JI ,W""".J\ ~ ,,1..Iw - l 

. 129 (.)'" ,~~ ~.>" ,~\ ~\ .l.4:I..A _ 2 
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4.p.) 1978 rte. ftl ~ 1977 rte. ' À"O;i4 ~ J~' .)\.......1 ~ OPEP ~ ~.."b. .li.l 

~.,;JI J~I ~1 ~ ~.)~1 Jat,.,ll ÜA ~~ () :/J AS1.;''1JI J..".lll 0~1 ~I ~ .)l.aJ:aJ 4.ï..o 

~ '&.l\t) 1978 ~ ~ ~ .Jo:11 yUyo ~ .J.fo .!lljJ ,.):/..".lll uy...=:a ~ u-=a\iiJ1J r;"Dîll 

J..".lll J-:i ü1OPEP J~ ul,fo1J 1979 ~ ~~ ~ 45% ~1 J.,4j AJ?~ij ~ J~l 

.lS.J _\ .u1 :/1 , 1 :/.lll ~ ,_. t .. ~ ~ ~~I ~6.:ll.J1 \......ai u.ut ,- ~~,~ .. r ~ .)!J ~ ... ~u.-..a.. ..J ... ~ .. 

cl.aln %2 ~ 4.:-JWl J~~l F..o ~ .):/..".lll ~ ~I ~ ~L..a 24 (,,5~ tA.;1>9 ~ 

ÜA Ji1 ô.ltvl' 01\ ü\s ~I ~I ~ ÜA üSl1982 ~ .):/..".l 34 ~J t l,ij.):/\ ~ .)\.......~I 

~I ~~I ~\Sy!J1 ~ ~~I 'ijJl .JC'jJl (,,5.lÎ '1974-1973 ijlill ~ J~I .)\.......1 '&.l'LD 

~ ,J~I .)\.......1 tl,ij) ~l 0J~1 ..b~ t\..bi.ll ÜA ü!~ ~\ 451.;.u1\ ulJ4l1J ~1J 

.2.l:I.~1 J:.o..r.Jl.):/..".l40 ~135 ÜA ~)~ ~ ÜA ~yü ~ ~~ ~j cl.a.." 

2004 tlw ~\ t.aj~\ :W1!i 

-, ~\..l9 ~L'" '11.1 WI -1:..A\..bi.il1 \.......~tl.,. yl,ij L 2004 ~~ . .,.r .,..,. ~ I.S". "t"'~-" r-- .) ~!J-lA 1... ~. ~ 

J:.o..r.Jl .):/..".l 36.)) 4.."l.J1 ~ yt.uJ ~I ~I ~.." jl ,J+§ ÜA ..b.illl ~:/I .)\.......~I tA~ 

.(1987 rte. ~ 41.J\ r~ J-.l1 i~ ~ 4.."l.J\ 41.J ~J~ ~t .JAl.." ) 

~b\.lAJ ~ ~l ~~I '-:vJ"l"J; ~ ~Lu.ll ~4~:/1 ~ 2004 rte. GI.l:I.Î ~ .li.l 

,.§IJ".sJI ~ ~ ü~ ) ..I • .oc.~ :L~ ~ rWI ~~:/1J 'J)yJ1 ~ ~I û~1J ..bi.ill 

. u· .. · .. lA ,tA . ~ ~I ~ ,- ô.l.::o.lJ\.t.& ~I ~L:/-\\ 1. . W ~'\ ~l.b -~ '-'1 ~ I..P-' lJ4 ~ ~ ~"":J I.s- .,. :!)A .,.!-" .........) i.F" ~~ 

rte. J:!.a 'ijJ\ ..bi.ill ~ ylbl\ ô.l\t) ~ ~)I ~\ ~I ~bl.lA"i' t \..bi.ll J.P- ft~1J ~I 

~1J ~14..-~ ,~i y~ ~ ~t:J, ~~.l~)'1 ~..billl ~ yl1J1 .l~jl ~l ~l..;.,"i4 2004 

tl,ij) ~ ~ J.u.l ya.b \!lb.J ,..bi.il\ ~\ Ô.lYJ., ~~)'I ~, û:/~ ~ te.\ij) ~ ~l 

•
3 ..billl .)\.......1 


~ 1,5~11 J:tiA J:.oY. ~ 4,2 ~~ ,~\!i W.)..bi.ill ~ ~W' ylbll ~ .li.l 

~1J ~I ~ ~I ~:/~ ü1JJ.lli .lil\\ ~ y..fo } . .:.t, ,~W\ û),1.J\ ~ J:.oy. 

.19 """ ,1989~ ô4.l.la.l1 ,~ ,~.;a.ll ÙJ\.LJ[, J..i.i.ll ~,~~ ~.J:j.I.l,J WI Jta...l ,~~ ~~l .. l 

.331""" ,1998 ~ ,Yl~ 'J\:l;l ~u...... ,Jt:...o<jl ~ ..:.1;.It....a:li1 ~ ~1.t..~1J 4U.\lI ~I....o&:!i'l\ ..:.~I ,,,\.le. ~ .....11......-2 

.29""" ,2004,yl>:!JI ,~4J\ ..::."b~\ ù!.HJ ,2004 .lû.il\ JItt...J ~ ''-P'''.,..ll ~ ,,1;.:-_3 
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Ù'4 ~I ~ .l:J.j]1 ûlJ.;l, û1~ û1J~ ,-,AJ ~~ ,ôj\ùll .l:ailll ~ ylhll ~j ~~ 

%11 ~~~I ~I ûlJ.;l, Û.lJ.J.)j ~ r.} %40 ~Ji ~~ Ûj1) 2004 ~..F.- ~J ~~ 

. b:jj û~ Lc.t.:i...o ~I 4,.u·:.'1 JI"'I Ua· L . I-ll1Jl j\j'\ lAS. ,2005-2004 ô·-::ll N·.JJ . #, ~ "'U- '-""'" '!J- w..o, U :.J-"'" UA:IIo. 

.':<1 .. ô.lAl 1.-:6.lib.1.1~1"I!}W~It ûlblib."il 
(..)00'1

',.:.tyw J""'" .Jl'UJ~ ..... . ..... ' '" 

2008 ~~I La..i~I:\ar1J 

jA'''' II ~..~Li ûLJ~.. Il.l:aill\ .)b1 t1..i:i 12008 l...i....a '" ~, -'1 L""\ ___ ••t:.~ J')Li. ~I~ IS'. '" IS'. U LlY""" 

JAllI û"i.l1t..A ~ ~~ ..JIjb Ù'4 \i~ ~I ~ Jlill, ylll Ù'4 ~6. .)Cil ~ ,~..r.Jl .)"i.Jj 147 

ys..J '" lJ'J 1ÛJ.)l.,QJ ,U:...;.JI o~ J')Li. ~I jc.l.......::ûll Ù'4 Ua.Jli...J1 ~.J j\;.lj 4., ,~W\ '-ij~"'i1 

~ J1..i:i"i\ Ù'4 rt')4! 't1..i:i.)"i\ \~ ",lu ~\S.ll y~\r\ J~ ~\ ~l ~ ~\ û:M ~\ 

e;l...a:!.J1 JAllI r.} ~ ~l, ~I ~i ~ ~I ~~\ ~!J..ll, ~yJl, ylhll û~lwa1 .JJj 

ût!lb ~ ût!lil:."il, ~l, ~l, ~..)A\rl ô~, ût,"i)\ ojfo '-illl ,.l:J.j]\ ~ ~W\ ylbll 

Ulib."i\ \li"1ût!lb '\.i:a...il ~I ~ I,('tl ~b-·- tl t ,._tl '1:(!\.....4"LJ ,WWl ..('-:1\'" '" (!"' (..)oo'I!J '" "'. U~!J '" '" ~ U4!.J"W IS'. 't. '" y....)-"-'" 

Ji:. ~û~.J ~Y.J yll:a Ù'4 ~I û~lwal ûl ~ ~\ ..blwa.Jl ~ t41 ~UA ûts 

~ '-il ~UA ~ ~ ~ ~\rl û\,1.J1 J')Li. 4....al:.. .Jb\rl û~~ ~I j~1 y..):ill ~ts 

.)b\rl ~ ~ Ji t 1..i:i) '-il ",lu ~)I '-i~1 ~WI .# ~I ,~I ûbl.lAl)l1 '-'~ r.} 

~~I ~h:. ~l Ù'4.J t 1..i:i.)"il: ..billl .)bl ~ ûyt ~l ~!Jc. ~UA û.its ~I "'~ ~.J 

.2.l:aill1 ~~ ~'JI J~\rl ~ 

WI .;la.w.t ~lWl ~LoJt :,,-W\ e;AlI 

~) ûl ~ ,..billl .)bl j6. ~\.i:a...il û!y ~I ~I ûloj\rl ~l tJill I~ ~~ 

",~t ~h:. ~ JI- .....Hô.l....A.J1 ~I JI .•n ~I.J ~~ J l . ..Â 1986 W ..billl!J • ~ ~ !J. l..7-""'.. '" !J <.JI' 

1998 h:...billl ~·t~~.. ,û1.l.ur..J...J\.llA"'. .)b\rl L-:,A.U ":'1 ûh:.1..i:iu.~I .A.l4....al:.. ~ . ~ ij~I ~f' ......- t.r 

.IA ~~ JSl ~yûlwa.J ~I ~I~~I 

.34Ù""~UI ë!"~1 ~ _1 

,6,-"", ,~~ ë!">" ,~I ~~ _2 
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:1986 tl... ~I t.,j'il :~t 

w1':/j ,J\c. 1.5~ ~ .lbY1 ç.~'i ~.J ~hl'il ~ ~l ~JYl ~ ~W 1982 r-\c. t."i 

~~1, 4-l1.bJ..;: (.)A ~ ~Y.'-1 ~I ~\:llJl ~\.;";9';'i'1, ~I ~.ll.:.. J.J.l (.)A ~I u4~1 .lI.J)j 

~JYI ~ ).biÎ ~ r-!)jll r-.lt:..J ,~.;:Jl .l':/.J.l 5,5 ..;I~ 1983 .tl...a (.)A lç.~ ~ .lbY 

~I ~~ ~l ~.J ~JYI rlA1 \.ij\c. ~ ~!yJ\ 01\ ~ 'WiJI (.)"":"'\ ~ (!\:ll'i4 

.1985 .tl...a ~.;:Jl.l':/.J.l27,5 ~ 1983 .tl...a ~.;:Jl.l':/.J.l 30,1 ~ ,ljc, ~ 

~I ~..>:1 ~ J,...:..,i '~.JYI ~YI J)\..i. ~j-'I ~ .lbY1 ~.l~1 1986 .tl...a (.)A ~I.l:I 

~ . ~ ~I ~ll....a~ . J .ill ~ _ ~-~ ~ lA (.):!=CI..>."'".t. ...11 .l~.llJ 14 '1 \ .N.! r-\..:JI _ u ç. -.l:ai.ill ~I lJ _ ~ ':I.! I.S". ~ 

1986 .tl...a ~'l - - . ···<\1 ~I ~1.S. • t..:llL ~UJl U ·"1 ~1.S. JI L~t.~ ~'I ~l.L.J\ ~Jo~ Y.JLI.J ~ ~ t;A w - _!J-IOI ~ 't-'-':'-' 4.r .. 

Ô ~ ~ ~I J.ll b::J\ -1'···'1 ù .li! ,.l:ai.ill ~I Jt.,11 ~~\ ~lA'1 ,:I.! . ...! L.....aJj ~ ~ :.J lJ r.iJ - U!J'J""" !JC' • ~.. ~ ~ '-r .. .. ~ ., 

-1982) ~ ~JYI J..,.ll ~..vl:ll ~1.,ljWI ~Jji 1...oS (1985-1982) ~ .l':/.J.l .lYlo 127 y ~jli 

~\ Ô.l~1 ~hl'il ~UJI ~Ij.l:ai.ill ~I J..,.lll ~1.S..J' .l':/.J.l .lYlo 134 ~~ (1986 

. lb.i':/ ~ d-'I . ....ü . ...! .I.=;I\\U • ~.1.ill\ 1- ~ L··L ~1.:J\ 01\ . ...! ..<~\u.a ....J ~ v- ~.J .....:.r ~.l .l ~.... . '-r ..fr" 

(.)A ~.ll> ~ ,.1.ill1 .lb; t."i .J:!-!S.ll u4~~ ~\c. .JAl ~':/~ ~1.lwJ1 J..,.lll ûiy:. .lbY1 

.1~WI ~I u':/~ ~ t."i 11\ fÂ1.....1...oS.l:ai.ill ~I 

~ ~JYI cyl.:.. (.)A .l:ai.ill ~!J ~I J..,.lll ~i.l:l1986 W ~WI ~I ~I~ ~ 

~I J.,.... .l.J-'-'l:! \,$~I .l1.....S.l1 ~.J ~I .lbl .l~1 ~! J~..,ll J:.i (.)A ~ u4.J\.i:ill \A1.l1~1 

.~~I.'tII.lI .. ~~ L~ ...\c. ~ bYI ~i.lJ L'·-,WWI
'li> .,. .~,.,. <II> ~ .,..J .. ~ ",. 

:1998 ~I t.,j'il :~~ 

~l ~.li ~~ ~ ~W\ ~..vl:ll ~I ~~ 1998.tl...a t."i ~4J ~~I ~~ t."i 

.l':/.J.l 10 c:.P Ji:: ~ 41 ~ ~.li ~1 J..vl:ll .lbi ~..JJA~ ,yllJ!J u4yJl t."i ~ ~I 

ô~ ô.l\..tj d~ .ui li~..,l ~.JA ôç.~ ~ ç.h.Jl1 ~1 ~.l ..,l.J ,WI ~ (.)A ~ t."i ~.;:Jl 

01\ ~J9.J .l9.J '~~ ~..>:1 ~~ Ô.l\.:jll ~ 1997 r-\c. t."i.J ~%1,5 ~~I ~ ~I t."i 

.~J J.J.l ~j t."i ~, rlWI ç.6Jl t."i ~I J..,.lll (.)A~.J.l ~ (.)A ~1....41 ~~ ':/~ Ô.l\.:jll 

:t...~ '~:!b.l -'..;IL. ~,~1.......:i!1I' c").l' c) ~W, O.l~ J.Il ~,~ ~'~1aJI ~ uj"A1l J ......I ~~ J~I ,~ (j»"-2 


.79 u-2010-2009 'ùt.......t 
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,1_ ·-:..\1 t_ ~l t.....w ... Il h....l .. .. u' J.l, -.i ~~"'Jl .to'~l Û.ll ~ ~ I.S"""'. .) ~ rr,.. (,j)WI. ~ lJ r..,r.. -,!) .. 
<iJ1 lJ,uJ!J.l.il ~ JJ.l r."i 4:i.)\Sj\ .l.,~ ~ .li ~)rl ~ ~4'i1 ~I ~.lll r."i .)~';l\! 

~4'i1 ~l ~.l ~I ~I ~bl ~'-I ~~., %15,5 ~~ c;.l~11 ~\..!.j ~I 

~Jl;JI \:;fi ~~~ ';l.,.l ~l ~I.b.j';/I ~.J %8 y û~ ô.Al ~ 0\.S â ~%7 ~~ 

J~I (.)A J.,.lll o~ ~I ~ ô.l:!~ '-i.l~11 .)~';ll ô1k., ûj\.S .li! %6,5 ~~ .,;.li u!.\.Aj'-l 

.1 .l~"'J1 _·"1 û';l.l:A.A ~I' AlWI ~I ,-.iô.lW~tl ~ . \.ii..il \.J.:.. I~c; '" ~ :JI UA r..r- . r..,r;Y. u.a ... ~ :JI 

~I JlJ.w.~1 ,.} Wl Jl&.wl ':'''~Ja.t :~CU\ ~I 

"1 ~I, -.i Jt - ·-:'.\1" ~ ,û~1 • \ . ..\1 ,...iLS. ~WI ~ -'1 . -.i Jt ..-:..\\ t......l.l~(,j~ r..,r ~ ~ :JI lJ c-- r..,r... i...:2.J""" r..,r ~ .) 

•lA~ .l\......::ûg"'JII.L -:11 ~ 1. J_ ~. L~ ';l .li ~u....:JI C; .. , ~ Y.:: >+.:-~ .... 

l:W.U ~I J~~I :J.J~I ~\ 

~.,I.~ 019 ~iAJ\ ~\~ ,,:y:.. pl ~J ,~I JA 4...L...a C;l J.,l.lJl ~I 0\S...J\ 0J 

.~WI,bij]1 ~ JA., ~WI J~)rl ~l r.} ~ ~'t.t.l ût.;r.:w. .,t (l'li.. J.1fo. ~ r."i 0\.S ~~ 

.w.w ~I J~~I elJ.it :J.J~I e>'ll 
'Jt ......tl "1 1· . '. " • ~ (,j~ UA UF-,.JJ I...J:!: .»'-1 

:l:W.U ~JlJ.w.~\ :'iJt 

. '\-.:.tl . . . _I.!-:.I\ ~ U!..... lA ~W -·':;'1 llA . L .-:..\\ a..c.~ L-:." "1 1 . ...4.U.aJ!J"'" ~ UA ~.. .. lJ ~. • ~ ~ ,+"",y (,j~ ...,. 

rAh ,J:.,)rl ~...,1. .l.,w\ .)lbl ~.)li.. yllJt, ~yJl ~ wt,:lll ~ ~~., ,Â. nt'; ;A .)t......4 ~iAJl 

~ ,~~l ~I '~..)A)rl ô~l û\N)!J ~.»J~ ~~., !~'J.,,(Jl ~ ~) :~ 4--l~ 

r."i ~I ~l L5lb.i cfi.= rl .(4.u,i r.} (l'1~-1J ~ ,~..)\Sjl ~~ ,~~I ~'-I ~ti.L. 

~b ylJ cfi.= rl ~I ~I 0i ~ ~WI ~iAJl ~~I F ~ %15,10 JJ~ ~WI 

~l ~.li û\.l:J\..tJ\ ! ;.0;;4 llA 1>.b C;jll J')\.:li..';ll 0i JF 2.~)1 .,1 ~\ .)t......)rl ~ L~ 

û.)t..-~ ~)rl ô.lJ.Jj:W ~JA ~l ~...uill J~)r'-l~.l ~WI ~iAJl ~yJl r."i .J#. ~\! .l..p.-., 

.61c.>'" ,~~ C:'!">" .~\ .l!C- ~_1 

.247 c.>'" .2006 '~.JJ:!! .~.;..l\ .~jl\ d ....».l:ft>",~.Ia.i.lll ~ ,.dI\ ~ ~_2 
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.J~~\ wt..J ~~ u:)~l u-':a1.i::.,j1 ~ ûA.J JlJ....t..J\ .J~' ~ y~t ûA IJ'NJ1J ~ ~ ~LLJI .J~t 
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:w1. .11 o· !:I\, 1/3' .*:<; ... ~, "'.- \1 .l~""'1 . ...9 I..c.lA US ûti··- _'1 tlbi .,.:' ... .. ~ ~ <..>'1 <..>'1 ...r-" ~ ... W!.fi"'" -t r..r ~ ~ ~ 

.14.lyll ~)).:.JI ~~ ÙA 2/3 ~ .)1P.J1 .l..t,}J.J 

.)1P.J4 l.S.li ~ ,~':lI1 .AJJ ~ ÂJ)i.,.t ~.J.AI û\.S.y!. ù.;l:a ÙA !fo.l:- t U::aill I~ U\.S. .li! 

.l~""'1 0~\i1 ~.lill:JllA.,~N~~ ~ ~t. ~ ôbi L!Ju~.l 1.":\ .. o.lt...:l....,\ . ....9 ••C~":\I '1- f =.:r :.r ~ .. ~ ~.. ~ "t-'!.l)J r..r ~ IS', 

.~)I 

~\Î~I eLb1l ~\:UI ~ :J.J'i1 ~\ 

u..il ~,,~ <..lb. .JÀ ~t. ~ fo. J) u\.S." 1956 ~ ~l .)1P.J4 J..tAJ\ ù~\ .l.,,-.: 

..II WI .~ 1956 -1 ....9.l 6. . t::_ •.!i. '1'·- '1 . ...9 ~\ JI_:=- '1 ··<t ù~1 .. WI
i.,? .... J" u!J?'- r..r ~ t..r" ~ r"..)J!.fi"'" r..r" tJ-""' ....J't"'" ~ 

• '1-·- '1 JI. ·":.11 \At... ~I.l.Il L. . •
W!.fi"'" ~ -- .. • '+.' CJ}.:! 

(1971-1962) .1d.iJ\ J:ti ~ jljP.J1 :J.J'i\ e)l\ 

o~ û.l\.S. ~ ,L...i .~, ~ li. ~ . ...9 ~ 1. '1; ':li 1 ,1962 ~ 'I~- '1 N::~ l' " .lu .. ~ ...~ ... r..r ... "t-' , ..)J!.fi"'" ~ <..>'1 ~j', 

û\.S.~1 ù.;l:a ÙA ~ û.l\.S. ~..tAJ1 J~I ut ~~ '~1P.J1 ~~I ~ ~ ~\rl 

'i.llt, ~.;ill ~\.ill rl.S.::..\r ~ û\.S.~1 o~ û.l\.S. ~ ,"~..fi" J\.:.J..; ~y!." ~ ÂJ)i.,.\rI 

.2~~ùJl~~~~i 

Ji.il ~)I ~~I ~L!J! .JÀ.bill1 ~~I ~Jë:...j ~Î ÙA ~~I ~~I "4 ~ti I..c. J"Î 

ô.lt...:l....,':lI .)1P.J1 4.....t~ ûi~ 4.S~1 o~ ~b .llo" '1963/12131 ~ "~!>.b\.j-",.•t ûti~1 ~~" 

.~':lI \li':lll I...J.liLll .. , . t::~\u 1.lJ ûti-·- -'1 1.. ~ti.\,<! !J ... ~ UJIoLI •• ~ ~ .~ 

JI-·":.I1 • ·ti J . t.u\1 'ô.lb" 'l~-'ll·~\:.~1 "'10·:.*:\1" LA TRAPAL" ~ "hl~ i...1J-I ~~" , ..)J!.fi"'" ~ i.,? ~ .. ~ 

~! .l~ t..r"6. ÙA j\i:.. y.J:ÛÎ .l.o J~ ÂJ,,'!J9 û\.S.y!." ~~\ ~ u:')l:J1 ~~ 'i"~\ 

"\.Li\ LJ!" .. 1\A • 'I~- '1 - '\......al ~ "'1 U .,II J.wl ~ '1 ~I 4.l6." ~6...l'-' ~.,-l.J-I ~ -rlJ ..)J!.fi"'" c..- i.,?!J .. ..,..... IS',.." .... 

• ML 'erap "~" ~!>.b\.j."..... ~ 1965/07/29 

JI ..... .1\ .1:, I...J ,~ . 1.:. ..~ 1. ~·..billl 1.. o.lWI t6." ~ lA ~ . ...9 'I~- '1 ûl \...-:j,jl .1 . 1.~I ~ UII.l • ~ U:!"""""'-' ......... ~...~ r..r..)J!.fi"'" i!) • U'-o'I~ 


~ ~L!Jl ~,1967 û) ~ ~J.,1l1 Û\.S.y!. JS ~b 41967 ~ r*.J.AI J;:iJ,.Y. ~~~ ~d966 ~ 

.14 iJo'" ,Y!»l\.~ ~ .2004 'aU ~"JilI JoIn:tJl .~ i)! ~I J.p - 1 

.19iJo'" .2012 .6.lla.1\ '~..lJ ~I.;.. ,~41\ ~ 'v!RJIWl ~b.» ,~\ W11't.......c,_2 
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u.o\.i 1...& ,"SONALGAZ" jl.&ll ~~I lbb.;.J\ ~..;JJI 1967/09/01 ~..)~ Û;!A.J'-'IjA yi ~...IJ 

~1.~.l.lc. ~ ~I\!:..ui:.· ~. Io!ll-'-u . L_', '~I ,Jo o/c (49/51)~ ~I • ~ .. "e'" :J .. :!)A .. ~J '!J""'" '-""" ~ ...->1 (JA ~J 4.T- 0 • • ~.. • 

.~I t \..hi)\ ~ Io!l~U.J'-'l u~ ~l~ ~~ 1968 

(%)~I ~1:li),lJ ->~":/I ~ Io!l~U.J'-'l..bUJ :(Ol)~..) JJ~ 

77 

100 

100 

100 

56 35 17,7 13,7 11,8 11,5 

29 23,5 19,5 19,5 19,5 18 

98 50 40 39 38 38 

100 100 100 100 48,6 o 

~ ~lJ ,1965 ~ ~I ~...rJ1 ...,....JI ~pl ô.l~l-: Jll)::J1 ~t.6 1969 r~ ~I~ ~ 

t.- ,_! .!tL UyL u\...Q I.i.Jl . i ":/1, 'I~- '1 Jt -"uI .. ,- ~t • ~< ..ni Ji ..~.II lüc.\ L.a 
(JI-IIlI.I • , ~ u .~!.fiW l.V":" ~~ ~J"""'" 'r-::'" l.V":" ->. "t":f' 

.~~ j'JJ.l 2.85 -: ~~, J~ <r...;-:all ...,....JI ~ Jl~1 ~ ~ji.o..l 

ô~ u\...QJ~ ~ i.SftÎ ~ uij.;1Jl J;..~ ,~.;ill ~~I Ô" (.)4i)4 J,s..,i ~~)'1 11\ u1 

11\ ~~ 'U:!i.;1J1 ul.li\Î Ù:H ..;:.PJl U:!lpll ~ u\...QJl.i.Jl ~~ Ô" USl d970 u) 28 ~ 

.1971/02/04 ~ u\...QJ1iJ\ Ô" W.) y6.....a,j1 wc- J!aill 

'-iJ\.y6" ~1>l1 ~~I ~)I u,;1. Ô" u\.i~1 (':!Ab wc- ~)'I ~ ,1971 yJ.r.!i 24 ~ 

UI:l1I ull·::I\ -:' .. L~ to-<- '1 o·_>:tl ..L". ~lülL ,L..o....,. ··'-Î '1.l in :~\.i .lll ",'d\... .. ~.!J'I'" ~ ~!J ~ ~ c:.;c. ... U .. ~ U- U ~ ~ I.i v.;-'.J1 

: 1. r~I ~..)b Ô" I~ I~I 

~o/c 51 ~ Il ~ ,;"\ ..biil\ u\.S. • ,.J 4.J '\~- '1 4S Ui..J\.,j .1o 	 , cr .. ~ ~~ 1.r1--:UJ!.fiW ~ ~.-J-> 

~~~\ jWI (':!Ab.2 

.~.,l\ yJjllI ~ o.l~yJl ~L'\rl ~~I Jilll (':!Ab.3 

.d..::a.. ' U,j\.S. ~I ul'lll4":/1 WI..biil1 ,- ~ .tl ô.lu...J1 th .. 1 I·~'I \\ .. , '" "1 ..1_ t:J-l- ~ .. ~!J cr-..!.joI.. .~ ->!.)'U -r.~...)' U• 

25 


http:v.;-'.J1
http:I\!:..ui
http:1.~.l.lc


f -: - JI \.j' 'I~- \1 JI. ·-:"L utl -: .11 L -_ ~ ~ ~ t.jY!ft"" !..U":'" • ~JW ~ UJj4J 

• WI..biJlL .. All.' AÂJJ! '" "4.S. ~ c:.\.:tû...aL \Jij ~~I ~lS.·~·\1 ~~ '" <t...I..liJ _f' .~,..p-u "t-I (,..- '" ft ~ ~ • "'. • ~ :!.YU p

(2012.1971) i>W1 ~ ~1l~1 elW ~ :~CUI EJAlI 

~6. ~ ô~ ~..»cû ~ (1973-1970) ~L.;ll 1,1,; JI \J9ii ~I.l:' ~ ~I o~ ~ 

·(.}0'1~4 jWI t lbi,.} 

~~~ ~! OPEC ~ ~J 1.- 4J'J~];"''ii ~.;=JI yyJI t~,ljl ~~ 1973 4.l..a Lei 

t lbi ~\.,c- t tij) ~l (..Soli 1.- f'WI J~I .Jt......i ~~ ~IJtv ~l (..Soli 'i.lll., ~~I ~Ili'i 

~..,..cJ ~~I J=JI ~ ûjlS. ~\A ~!'!.J ~1.l~1 ~ J~\ ~l (..Soli 'i.ll1 c:.~1 ,~\iv=a-Jl 

~ ~ ~t t\..bill I~ ~Î Le I~.J '~'JÎi'\ ~'-':.u...-ll ~ ô~l ~Jt......:.::i!""il ~I ~..)~ 

• '1-·- '1 . ...9 ~I ~I'" 1~ jJ!ft"" ~" ~ .... ~~ ". 

\.::JI JI. ·-:.tL -:L",:-: 4.....ab 'I~- '1 1- UWl U· .-:.t\ L'I ~,Q ~ ~\lajt..::il\ . ~ Leif' '..J..F.. ~ '" Y!ft"" ~ '" '" '..J..F. ~ :.r '" 'F 

.~~\ ~WI 1,1,; JI J)l::.. ÛAC..,lj ~ J.J~I ~WI ~\ 1,1,; 4 ù.· ~, ~); I~.J ~I jWl., 

~I ~.J~I 4.;l.J.AJI ~I ~~I ,~ ~J\..-jil <.!JI.l::I..Î ~ .li! 1989-1986 ~ WSJ 

. %0.8 ~ 1993 4.l..a ~~ ~ 4.lJ...PJ4 ~WI J::;a.-.ll .J.l9 ~ Jt......:.::i!""i l ~ ~I y"'J\ 4.l wlS. 

o~.J ~\iv=a-J\ ~Ili~ ~~I ~\i ~~ Jli.Jj 1991 4.l..a J)l::.. ~\i~1 t lbi J:!A 

:~t~1 

t partage de production ~jilJl f'ui ~~~ 

h.'Jij.l\ ~-

~~~I• ~I~~~I '''.,lj W.\.l.1.Q '" "'. u::a. _ ~~ 

.03·::-'1 \ \ ~ '_'\A • U ,"'.'\1 .•.-: 
~ f'!J:. ~~ '" ~ 

~4-J1 ~ ~ ~.J ~ ~\i~1 t lbi .bUJ ûlS. ~ (2012-2000) ~\ ùC- Lei 

y...J-""'..<-: ô~" . ~ . WwJI '~I~ ~L!tiJ~l''" (.).II .lJ.l:J1'" 1 1 1....Ù6. I.S".'1 (~\i ..- ·'1 U&J.!,:, ,1.....I.IÎ..l'l1• ,~I)•l.)oIA ~..) .J • f'!J:... ~ '" 

t tij ~I ~ U··-: "1 ~I·_II ttij 1 1....Ù6. '1 ,2005 Le ..J 'ô~ ~I WI..biill J t!) • '" '" !..U":'" !Ji'"-' !).. I.S". (J'I.J ~ "'. '" !J f' !J 

.~-,=.wl ~.J .l:!~1 0-0 ~ 1.- '.J~.J.l [100 ~190] ~I o~ ~ ~ 'i.lll .Jt...1il .l.I.J)j.J1 
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oli~\ .)J~ ~ :~i 

:1 ~ UC \1\.J ~UJI .J.ll...- y...,bJljilll 01\ ~~.,s..:J' ~.J6. 

~-*",'il ~.:.A.•...:ail..l.J\ ~~ w-o ~jli.J\ ûL...:a!ll.J\ r\Jàj ).l..t..Gl ~L :~\ J.Jf+ ~-

.l.,a.J1 .d...ic.~.J Sol\V ~ rk'L lA "".J ,ût.....::a.JI.i.J\ o~ ~ ~ 2001 ~ r::r"ll.J\, ~UJI t U:dl 

~\Sy!J1 C;A .lie. 40 w-o j'61 ù~'j\, ~\ .J~l ~ r..>:12005-2000 œ: o~lljilll ~ .~y,J1 

0\S ~ %43 û\!~ I!WUS151 ~.J fo. 240 ~t Ji=.. ,~.J.l ûL...:a!~ ÛM ~ w-o ~~'il 

.~h1a Li-""" ~~ ù ~ w-o 

~ ~I o~.;.J1 û\!~\ ûy.l:.~l.JJÎj :ÙO"t.s.l1 ~Ull ~J iJS,)Al1 O~t;:ia.'11 iJ~-

jWI w-o ~ .J~ 4550.J rWI J~I w-o ~..>: .J~ Il,35 ~ 2005-01-01 ~1.ë. ~} '+i~! 

~1·LLi ~.. '" 1'" \ ,~I ~._\\ JI __ '1.J 4J \i..o l ,;.,i;. ;41 ~I ûl..Lb~'\11 .... , - ..LI\
!!J""'!Jo"o'I ~~ .....,.J '" ..U"'-' '-"""'. ~ .... .. t ..JflAJ.J c.,r-:::

.' ts...J1 ~l:ül' .. ~I ~ ~\..i.., L.:a.J\. 4..c. .N, • 1 • _A '1UA .... ~ t-t..J UA ~~ UA ~.J 4S". 

:a.;~W\ JS~I ~~ :~~ 

•. \..:"1, _..L\I 'WI ", ..e"':.11 1 - • .l..t...::d.:i 
I...)I1.I.I c.,r-:::-.J ~ y~ "t-:' 

yl>::J1 ~...ul ,ô~ ~ ~Ll ùl...- t-t) ~ yl>::J1 ~ yfll 4..c. t.L...:a ~:~.JS:U\-

~~ ùy!û.J ~lp ,WI ~ w..b ~ 22 y .JJÎj ~41 ~fo ~~ ûl~ ,ol~ ~6..J ~WI 

\....JI 4..J.ù\ '! -II û~ WLû, ..e"':.11 û~\...!,.j ,- ~I·L li ~ .. % 100 ç..i "&9.1"~ !J .. !J ~ • C;A '" y~ r.s-!!J"'" !Jo"o'I ~ 0 ......, 

F 2008-2005 ~ 4..J..)Jfll '+ib:..J ~..l:IoJ.J ~bl ~Li..>: ol\~}: ~y!J1 ÛA\! ,o~\ ~'il 

:~..JL.:a.J1 01\ rk'6 }1.J.l .J~ l.2 ~l ~ 

r~1 ~ ~ / ~ r~ WJ:!l.a 600 ~I:ü'j 2005 0\.P.. w-o ~~ ô~ r~ t~ 

.ûJj'i1 w-o WIj w..b 50.000.J 

2004V".JlA ~ J~'il ûil.b.l\ ,J~I w-o WI / w..b 600.000 yfl .Jhol1 ôl.i...::w t~ - . 

.J";/.Jol ~ 116.9.J ~~-""" w-o ~~ }1.J.l ~ 50,1 '.J";/.J.l ~ 167~1 ül....:,.J 4.v~1 ~ 

.~\ CNPC ~ .. \.1 '""'.. ~ .....~ 

1 _ Sid Ali Boukrami, Questions énergétiques et politique economique fi le modèle Algérien '\ Office des 
publication universitaires, 2013, pl64. 
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.Jbi Jl:a ~~I \A.l~.J ~11I1\ ~ wc- ~W\ ~WI ûlJl>:!'i' û1i ,JAi Ù'" t:fi:J ~ 

UtA, ~IAQ ,üW' ûl~~ Il ~ ~ l:iJ1 s 6.:il\ ûl ...... A ,.~ ,...9 1··..·< ûJc.\....a ,~._II JI- .-:.11 .. wr-:.r u;;-- <..JA ..r'!ftW '.J ...~ ~ • 1!)wI...r ~ '-r !J'/t""'" ~ ~ 

.û\c..,!.l.J\ û~ .J~!J ùj!J:j ~ .12lb.l1 Ù'" ~~ Ù'" û.lS..o.1.J ,~4-1\1 ~11.S~~~ 

~ ~WI ~1"il1 ~ l.1...a ~ 4=U~.J J-lfo.ll û.!J.lL-~44br~1 ~I foi ~~ 

1- \....ai 1~"~IAi,üW,.-! 6.:il1 ··I~·_II.lLûc.1 .. t.:•• \\llIJ J.:Jl .lj~ l:iJls6.:il1 ..I..S"*" ~ ~ :.r u;;-- '-r ~. ~ • ~ i.F tJ. U. ...~ ~. I.S~ 

. (2013- 2005) ijlill ~ Jill ~ c.ill.l.J û\.i~1 û.!;.lL

û.!;Jl...:J1 ~ û\.i~1 tlbi ~L- :(02)~.) JJ~ 

98,40 26,47 19,86 0,74 45,59 46,33 2005 
97,93 34,06 20,68 1,13 53,61 54,74 2006 
98,38 34,42 26,35 0,98 59,61 60,59 2007 
98,21 40,52 38,07 1,40 77,19 78,59 2008 
98,29 7,78 37,40 0,77 44,41 45,18 2009 
98,30 18,20 38,89 0,97 56,12 57,09 2010 
98,31 25,96 46,93 1,23 71,66 72,89 2011 
98,38 20,17 51,57 1,15 70,58 71,74 2012 
98,29 9,14 55,02 1,1 63,33 64,43 2013 

. www.Bank-of-Algeria.dz.:é..,..ll ..,Je. (20 1442009)4ijlL...J1425464rS.J ~t....-.."il ~!;J.ll14JaI)!JI ~ :J~ 

~.ll\ ~~~t.\all tlj~1 ~IJb;"I.)~ ~\.i~ ~t:",~1 e;ill 

û4-4:hl ~ u~ ~~!J ~I J."ill ~WI ~t,.J1 û:fAb ~ Wl} ~t J~I ûlJjW 

~-lfo.ll ~~I~ Ù'" J~I ûlJj\c. ~~~~y~1~~WI ûlJl>:!'i1û1i 'rWI ~\ij'il 

ûlJl>:!'i1~ t"'.J l.l.J.ill ~WI ~jt,.J1 ~ ~.lWI ..Ji:. ~~I ~4~1" fiscalité pétrolière Il 

Ù'" fob %55..,l!J=.. ~~~I ~~I û1~,(2011-2005)~ l.l.J.l31 ~~~ 4.J.l.J1 ~WI 

~.)C ~ l4.J 'rW1 ~\ij'il û4-4:hJ ~ J..tAJ1 ûlJj\c. ~i W~~, l.l."ill ~WI û\Jl>:!'i1 

~I ~ l.l."ill ~WI ~jt,.J1 ~ 4.J.l.J1 ~WI l.l.J.l31 ûlJl>:!'i ~~I ~4;J1 ~ ~ 

.(2011-2005) 
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~, ûbJ..0U ~4 ~J..AJ! ~~I ûbh!l ~ :(03)~J JJ~I 

~..)~:o~1 

1529400 1501700 1927000 1715400 2711850 2714000 2267836 

3403108 3074644 3275362 2902448 3687900 3639925 

%44,94 0/048,84 %58,83 %59,10 %73,53 %74,56 

.www.ons.dz :é.,..J\.)t. ,.:.t~~ ..,ll:o.,ll ù~l:~ 

~UJI ~I~I ŒlUlI t,) ~~I elW t..t....w:~1 e;ill 

(!.l..)~ 7562 0A Jilll ~ ,~)tl ijiill Jj...:i. ~.J~.J"II ~ rWI ~I.lli ~WI ù.JC' 

ûti~1 t Lbi ~1 tJ»~)t4 t ~'::l' I~ .l.Jl'-lJ ,2012 ~ (!.l ..)~ 15843 4 L. ~J 2005 ~ 

·rWI ~\.ll\ ~WI 0A y,S)t1 ~I Jlo.; 'i~!J 

rWI ~I.ll\ ~WI ~ ûti~1 t Lbi 4..dL...wo :(04)~J JJ~I 

45.6% 491.5 4141.0 3882.2 8514.8 2006 
437% 532.3 4744.8 4089.3 9366.6 2007 i 

45% 653.9 5438.5 4997.6 11090 2008 
31.0% 715.8 6209.4 3109.1 10034.3 2009 i 

34.9% 747.7 7063.5 4180.4 11991.6 2010 
36.1% 854.6 8423.1 5242.1 1 19.8 2011 
32.9% 1131.8 9502.8 5208.4 15843 2012 

www.Bank-of-Algeria.dz:é.,..J\ .)t.,(2014..2009HJ-lL...:..ll ,25'6'r!.J .~I ~t.-'JI ~I .y)):!J\ ~:~ 
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:~I~ 

. LI ,1..À •..I-till ~_,~ u 1.....:::ill L_ .•_:, 1 ~ 1.... ~I ~ ~I '!. '1 .....i..)IIoIJ ~ U:!"""" C"'. !.) ...........~ ... .;.!.,).LI.wa r ... '-'-"""" ~ 
yLJ4 ~t ~I:iJ y'-+:'i4 ~I:i ''',,,.(..JI ~~ '*=' Û.)A ~I ~1:ilJ1 ûl.}:l1 J)l;.. (.)4 ~ 1. I~ 

..â9 ~I 4.c.l:i....:J\ ,....9 • I:i - ~~ 1973 ~ .... , -'WI Ji A.' ûW.lL....:a:i\ ~ , .. <.r~..) (!...JlU"I - • ~J r '.T .. r.s

~ J:J' J~~~~I JJ.ll' ~~ .l;.l:;Io ~ ~bJ u4)1 ,.bijJ\ ~ ~~ û.i\S 

.;\S.:b..\ ~ ~~~ ,lJ9J9,1\ ~ ;;.l~1 ~W\ ~I ~~ ~\.lac.~ ~\ e:rtloill rl.j ~.fJ 

(JJ~ ~ 'J'''Jl> );~ J~\ ~ ~I J.,.lll O~ ~~ ;;~J;.o ù.J.l ~I ~~I û\S~1 

.~WI tA.l';\J.o 

~ '1 û.lt ~'I WWI .tJWI 4A-~1 ûl >ob· ~ -.(, _t .. , ~I' 0";'(,.bijJ\ .. , • i..T. t..r.. .. ~ '!):fJ ("P î.S • u--= r '-'!Jo'-" (,.)04 ~ Û}'-'I 

~ 4b .;i ~m ~ ~t;i û~ ~~ ~ J~\ .;bi ûJ~ ,,.bijJ\ ~ ~W\ yl1J1 

.y.!)::J\ ~ ~t.....':1\ tA~,.bijJ1 ~ ~I ~ ~\.i. ~.;-.ll J.".ill ~\ ~\p.ll 
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c.?.JL..:::.i!'j1 ~I Jp ~y.a~ :JJ'i\ '''''.'...1\ 


c.?.JL..:::.i!"i1~I ~~WJ ûy):J :~1!U\ ':''')..J\ 


(2014-1980)yl.P.J\ ~ ~W'jl ~~I :~\ '''''J'd' 




:t...a~ ~l û.l.\.J tl.J-l ~ ~~)'I ~.,ll CF-~ ~I u~yJl (Â1 ~j~)'1 .JAll1 fo..; 

~j~1 ~.,ll ~ ~ ÜA.J.t.a~ ~ ~j~)'1 ~IJil ~ÎJi.... ~~ ÜA .u1 ~ ,~t..-1i1 

~ ~~ ,je- ~ ~1 ~ ÜA.J ,j~"";ll ~ o\.::o.:ll jl>:J .J ~I ~ji ÜA ~ ~.lll y.'Y1 

-fiA ~l4!J ~.l~1 J..,l~ -ù ~I I~ &0 ~.l~11 yùlU ~bl4, ~Ai, J\ .lJjl ~U.) 

~\! ,~j~1 .JAll1 ~U:a :t...a};j ~ ~~)'I u~j'YI ÜA .l:!.a.ll u~.) ~ 

"w .. . .. u -- "':U j1. _".NI o\! JI ...... uw..,J Ul L ~ • ,..A ~ lii .li 4...ù~~1('f-I~~.J .~ ~ -f '!.)" ~ •• !J .......~ "or!J ..-t 


.~I 

~j~)'1 lA~ u'1~ ~ ~.)W rlW1 J.Jj ÜA .l:!.a.ll u~ ~~I ~WI yy:J1 ~ 

~bru-JI ~1>JLt ~I ~~ y~ ~l ~L..:al '1".Î.tJ'u ù~.J jJj~1 J,p..1~ ~ 4l+.!1 ~ ~Lt 

~ 4W ~l+.!'11 .JAll1 u'1~ t.} ~I u!)iill 01\ ~!JJ 4~1 u 01~ ÜA ~.J ,~.»11 ~~ 

\lj'11 . ..A _":\\ ~\lj'11 U-.ll . ..A ~I 6 _L ~(''':\I Jt.i..ll \lj'1I' 1.SA 1!.u.l.:lJ IliZ 'f "or ~Y"'!J ... 'f.. "or ... ~."......... l' iZ 'f U'" .. (.5"_~.J:! 

Jaij]1) o~1 U\!~'14 ~I j.)\,JI ~ ~fo.~.;1 ~ ~.J '~.)li.. J~l ~l ~L, 

.~WI J.J.ill ~4~ JWI .JA ~ Jj..a (~I. ..~I ~t..JI 

~1 ~ ~ ,~j~)'1 .JAll1 J..P- u~.JAC- ~l J.J'YI ~I ~ ~~ (J'I~~I 11\ ~.J 

. ..A l...ûW'1\ u~L...JI '1 \.l§.L":à ~~I ~I ~i, j~~1 ,,·.11 jW uw·b di '1 '~I"or .. 'f .. (.5"_ ~ • ~ -t ~ iZ !J :.;-w r- (.5"_ t.T 

.,jlJ::JI 
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~J ~ 'i.liill J:i..lllj 'i.liill u-a:l" 'i.)jill J:i..lll ~ ô.)~ ~,,~ ~ 'i.)~"'il ~I wÎ 

'ijl\ ~I J:i..lll Loi ,~ WJS.j Lo o.)te. ~~j~ S;li. .lJil1 ~~\ ~.lilll ûl~.,ll .),lc. 

~~ ~I ûLo.liJl., ~I ~~~ .)t.....Su rWI (.$~I ~j 'i.liill J:i..lll ~ 1.jJ~ 

i~~ ô....,· N ~ .liill -ùi..ll .Ij\ijl· .) ·~'I~ ~ '.J:r-~'i .UA ~ 

;~ll J.llu '>pb ~ .l.Jil1 J;..l ~ ~.lilll ô.l4Jll 'il 4JiiJ9' .l.)ill J;..) ~ ô.)4.)11 ùfo w1 

~ J:i..lll ~ ô.)\;)1\ WJS.j wi ~ ,~~ ~~~"~~~ 'iJ~"'i1 ~I wi 

4.lh ~ J:i..ll\ ~ ~yJl 0.)\;)11 <J:- J~" ,y~YI ~ w1~~ 'i ~l 'il ,~~I (.$.lJ1 

.li ~~. o.lJ L.4 .) ·~'I ,~ .lll ~.. ..J ÔJW·.uc. . ~ Ôud 4.l .ll ~te.1 ~ 4.l., . ~ .. ~ "'t::I" 'i ~ u.:a. ~ <.r:U ~ :.r;:- '.J • ~ '.r ~ 

.~.)~I ~ ..# 'i ~yJl ô.)\;)1lo~ ~bl4., ~te. ) rte. WJS.j 

:~ ~ ~":'ÎJ~I ~\~ ~i:~1!i . 

'iJW1 ê!tu)'1 ô.)~ I.lS" ~I .lJil1 J:i..) ô.)~ ~ 'i.)~"'il ~l wJ :J~ ~-1 

J)jij ~);.!JI ~.lill (.)A t!~ 'i.)~"'il ~I w}9 ~bl4., ,~I ~W)'I û~WI ~ ~,.,.J\ 

Jljl ~ ~ LoS ,~WI ~I ~" J!>iYI ~ ,-",,):lI y\~" .foll ~ ~I.....dill ~ ,lc.l...a.!.J 

~~Ij)l.,~1 

~~~ ~bl4., 4.l".ll1 ûlJjte. 'ô.)~ ~J 'iJ~ 'iJ~"'i1 ~I wÎ ~ :tl.JJl! ~-2 

~l dJ".ll4 'i.)~ ~I wl LoS ,tIj.lll., ê!tu)'1 J4- ~ 'ô~~ û~ <J:-~ '+-iJJ.J ~I ~~ 

~ ~l ~t...:c:a)'4 ~l., ~ts ~~'i\ û~\ ~ wlo...4" J!>iYI ~ J:i..lll <!;-IJ;i ô.)te.j 

~I I~ u...:.!J.J ~A)lji'''4 ~J?l;~J ~ll;I Vl.,i.ui ~ 'i.)~"'i\ yùll ~ .).)t.....- <J:- 4.l".ll1 

.~I~ û~" û\f!l...-:..j ~ l~ll;I~" 

:~J'u';:~1 ~IJ 'ÎJ~\ ~I ù:H JJilI:CUl!i 

~W 4. 0 9;.;4 ~tul·\ .)~IIC'.~. \.6'1 JJ.i:lj'i1 L~L w~""'J\ ~I ù ~-•• .. , • ..r 'i ~ UA ~ ........ ",.. ~ 


~ ô.)p,,.,.J1 ûllU:J1 rl~1 'il ~\:WI J.;!J.JI J,,~ ~ ~\lYU ôJ~ ~4~~ ~l J..>ill 

y..c:tUc. <!;-IJil" c.r-~'il., 'iJ~"'i1 wWI ~~ û~ ~I~l cjJ~ <J:- Jw; Lol~1 dJ.,.ll1 

.1ûte.\.b9l1 ~ ê!tu)'1 
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.)"J~ 18 ~J ûL....::..JJ l...a b~ ).;t...}il ,"li,.,,; 1999 ~ .} J,J~I ~ ~WI ylbll u-':al.i:....ll 

•..l:aiill ~I JI __'\ ù·L . o~1 ül l "1 '1 1 .. ~-:11 I.JA t. ...n• !..7-"" ~ (j'I ~.!»f i..r. <!"?"!) ~ !J ~..r."'"' 
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25 2000 

24,9 2001 

28,02 2002 

38,06 2003 

38,5 2004 

54,6 2005 

65,7 2006 

74,9 2007 

99,9 2008 

62,3 2009 

80,2 2010 

112,9 2011 

111,00 2012 

73 


http:t\ij�"".lb


(2012-2000) ijall ~ JaillI ~~ ~-':! :(02) ~..) JSJJ\ 
.._ 

$.bill' ~ 
120 .... .......... 

100 ... nnn 
r ........AJ,J 

L~80 
~74,9 

V,:.~v,~ 

60 
. 5,7 

/'4,6 .
40 . ~ ~ 

''III'' .::10,;:) 

20 

0 
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 

1-+-..biJl1 J"'-'I' 25 24,9 28,02 38,06 38,5 54,6 65,7 74,9 99,9 62,3 80,2 112,9 111,0 
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J~ Jl~' ~ ~J~' ~, JJ&A 
(1999.1990)~\ 

3,2% 

1991 1992 1993 1994 1995 1996 1997 1998 1999 

-1,20% 1,80% -2,10% -0,90% 3,80% 4,10% 1,10% 5,10% 3,2% 

75 


www.ons.dz:~..J


yûll u'J~ ~J ~~yJl WA u~1 ~I~ .;l~1 ~ ~I ~~"\fl û~'il ~ 

~ 1989 ~ ç.\.ti::wH 1994 ~11987 WA .;l~1 \+liy:. ~I ~I û'J.la.J\ ~ .lIyi ,~~'JI 
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(2012-2000) Jol\)!J\ l.rÎ- clJ~'J\ -JAll' JJL4 
8,00% 

, ~7,00% ~:3V70 

6,00% 
._. 1: 1n<v.:

5,00% ""'" A 4,70% • ~'~ 
4,00% 

./ ..... ~ 11'\0/ ~~_30%3,00% 
~ 2,60% ~~ ~40% 0% 

~. ..".2,00% ,., -, '" 

1,00% 
0,00% 

20032000 2001 2002 2004 2011 2012200512006 2007 2OO8f 2009 i 2010 
1 

2,20 2,60 4,70 6,90 5,20 3,10 2,605,10 12,10 2,40 1 2,40 1 3,30l-+-rCR 2,50 i 

(11)rl.) J~I üt~ ~ bWc.\ ~I .l1.lc.l0A :.).l.wa.J\ 
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~l.JI ~~I ü...t.A.l....a .li..., ~.l~1 c3W'jl ~.l 66;4.;1 ~ lA ~ rWI Jli.l'j' ~ tliJ) 
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.:al •l", .l1Jc.l : A,B :0t ~ 

.(~t ~~ ) r~ .b..~ .fo..-~ : Zt 

~~I c.:ah4A1 :<rüt\ e;ilI 

~'il c.:ah'P;\·l 

dickey fuller - ~",.JI ).,,9 ~ .J~I ~1....aJ;~1 yliA ~~I ~I ~~I :a.....aJ;~ 

u.J....J\ üts. \~J La w'Ji'I} ~J;~'J\ ,,1\ ~-' 'philip perrson ~..>.:!-'J ~ .J~!J augmentes 

... te. ,,6.;j\ ~ ~ h ~l1\ ·ts.\~1 La ~ .N~ • I.':!m ô~ . tô~ ~~'I~.J r .!J ",!J ...JJ. U. '" U.A.OIIoo Ù" !J -:.r-- .JF- -' -:.r-- '" ~ 

: dickey fuller augmentes ~,JoAl1 JÜi ~J ...J.j:a.\ 1.1 

~\.h:..YI .bJ1'" ~ . L.....a.::J\ ,...i .li.L cUy (DF) lW..\. . -L,,: ·~<t (ADF) lW..\ '" .i))J ,- u. ~ '" .J • Ù" ~ ..r- .J • ~ 

~~·-'I ~.L J~L Ubll jWlI H\ii"i '" ,10 1<1 :~\ ~·:.'I ,- (ADF) lW..\ ~<"::YW:J""" • '" ~ ~ ~.." l "'. '" ~ 	~ .J • .rjJ.." 

1 .(MeO) ~WI ~I 

!lX, = px '-1 - l tP j !lX'_j+l + &, (l)~j~1 
j- 2 

!l x, = px , -1 - f tP j!l x t _ j + 1 + C + &, (2) ~~~I 
j=2 

~ X t = px t 1 - f ; j ~ X t _ } + 1 + C + ht + E t (3) ~j~1 
}=2 

. Schworz.".Akaike J,.a~ J~4 .l.W ~!J (">'p-W1 ~.J.l p) ,P=0-1 :~ 

.X ~ J-,YI J..;::alUl\ :!lX 

(r~ .b..j1A) ~t~ :et 

:Ubl\ ~~ ·:"1 lW..\ .. .. .. ~ .J. r.l:! 

Ho :01-1=0 
HI: 0 1-1<0 

.,c;· ~\.lJc, •. ,.:.1•185 o-~~t:?-JA'. .~-
1 
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~., ''-:-I:Pjlll ~ (3)(2)(1) ~jL.ùl1 ~ 01~' .;.lÏ.i ~I ~1.a.J..;.J1 U!..;b J~4 

:~\:ill ~:lWl ~~., tcD j ~ 

~Jb.1 .;4 J.,p..., ~ I~ ,ttab ~~I ~yJl ~I 0A fi.~cDj~1 ~I ûj\S Ij19

.Ô ~~ ", _co: ~, i (H ) ~I~ ,.:'1 .t ,~. '\:ilL~..>Pw-w ~ 0 ~ .. !;a' ~I.,I'" U 

41.J....Jl ,) ~ I~ • ttab ~~, ~yJl ~I 0A ~1 t<I>j~1 ~I ûj\s \jj1..Gi

. ( H 1 ) l.l;~1 ~.l' ;.,.;ill tlW ~\:il4J ,~ ~jll 

1:U\:ill (",Poo.!r".L .Ai ~..J1· -\1 lU:i..:lI" .. ~.,.;, 

:(3)[j~1 ~Ji:l 

0}9 .)....:JI (.)C-~~ (o~:l1 ~t-) b ~t-JI 0\S Ij~ ( Hl) ~\ ~.l'<::a.;ill U4i Ijl 

~I 019 ~, (.)C-~~ :1 b0\S \jJ 1.Al .TS tji 0A ~., ,~ .Ji;. ~jl\ ~I 

~~1 .L 1 ~ .. lU:i..:l1 ,1 '1 ô Wa'\1\ '-l:It...l '':iI,.J ,DS ç. , , ô.... • ~:'I 
.. (",Poo.!.)A Y.t- ~ .; , t,J ". ~ t .... ~ ~., ~ t,JA ~..>P ..:J" 

~I ~jL.ùl1 0A .l:aii .l:I..t, ~j.JAÎ va~l ~ ~ ~ Ù4 ~~~I .;.!;§ j~l 01 :11 ,~JjJ4J 

.~I J.l1 ~I··.:.-:.-' ~:'I . t '-1 '1 lU:i..:I!!) ~ .. :J"~';. 

:(2) [j~\ ~Ji:l 

(t)u.iJ .. lU:i..1 J~L ( )ÛJ\!il1 .6...! • lU:i..\.. '\:ilL ,(H )~~I ~ ·':\1 JIA" .. Ij\~.;,. •. c . ~.;. ~I.,I'" u 0 .. ..!;a' o.r.-rw • 

~~~.;~ U!..;b ~b ,ùj;:.J1-: DS .;U\ Ù4 ~jll ~I 013 .)....:JI (.)C-~ 0\S Ij13 

DS.;UI Ù4 ~I 01~ I~ ,.)....:JI '-Î-'~ 0\S l~l1.Al (c)~\!ill ~u:.l ~ ,~\.i,J)l1 U!..;b ~ 

(c)~\!il\ ~u:.l ÙJJ ~\.i,J)l\ U!..;b ~~ ~k,..;~ U!..;b ~b ,ùj;:.Jl ÙJJ 

~i ~\!ill u,..yJl ~ ..)4oÏ (Hl) l.l;~1 4J' <::a.;ill J~ ~., , (Ho) ~\ 4J' è:2.;il1 ~.; \~1 

.(1) ~jyUll ~ 

(1)[ j,jAll1 .;;Ji:l 

DS .;U\ 0A ~.Ji;. ~jl\ ~I 01~ 11\ 0}9 (Ho) ~I 4J'<::a.;il\ J~ ~ 1~1 

.~\.i..vil\ U!..;b ~~ ~~.;~ U!..;b ~b ,ùj;:.Jl WJ 

.~ ~f..J\ ~jll ~\ 01~ I~ 0}9 ,(Hl)~14.l'<::a.;il\ J~ ~ l~l1.Al 
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~Wt-l 4..ü.o ~1\ ô'- .:.11 ~Ij ':. ...:.11 ~ .ut ,...! ( DF) L:l:i..\. ( ADF) L:l:i..1 ~ • ~ ~ ~ I..ll.)"" ,______ '-r? ,; • (JC- ,; • .. 

.1~~ ~\jl\ .1:a\..::i,;'J1 

:198cSWhillips perrson) ~J:H ~ .;\+iàl 2.1 

~ ~~y, .l:i.t ~i 0A Dickey-fuller ~\,fJt-a:,..'1 ~I!i .)#-~~ ,;~'1' 11\ fo.,;; 

•.)l.fjs;.'1 , 

:utJ\ LI· .11 .:i Philr L:l:i..\ ~ ~ U"'".!r" u-'J IpS ,;. * ~ 

Y~J ,l..;.lWI ~I ~t.....;.J' ~~ Dickey-Fuller ,;1;;;'J ~, ~.l~I .,;;.lâ:i 

.~L,:ll ~ (et) ~~I ~\,fJt-a:,..'11 

~~l.:ü 0A ~I ~.J ,(~~I ~.l.JI t.} W:!t:::J\) (s;) c:r! ,.,,1\ ~t...A .,;;.lâ:i 

.~' ~jU ~L,:l\ 

:~I.l.\WI .l.lc. U:ll~~.lÏ.4 (L) .;i.b ~ .l..p.-J 0A ~'J ~~\ ~.l.J\ t.} W:!t:::J\ \1\ ~ 

n;L ~ 4(n/l00)2/9 

:~tJ\ Ult-l\ J:i;. ~Perron J Phillips) pp ~t-a:,..j Y~ ~ 

• ,-;;; (il -/) n(k -1)8;,
1, =vKx +A ~ 

S. vk;, 

.~t ~~~ (et ) ~L,:ll ~ ûj\s \j! (k = 1) û.JS:j 

2.(Mackinnon) JJ~ 0A ~~I ~~I ~I ~ (/~ )~t-a:,..1 ~\i.o ~ 

.186c..>" .~WI t'i"..;J\ ,~ ~ .;.llill ;:;.p _1 

~I ~4- ,~~",)/II")..JI ~ ~WI •.l~ ~~~ ,(2011-2010).w.:m'p-~ ~\ -Jta....1 .~I ~~!»!_2 

.153V'" ·ùl......Jl •.l,!~ fo. 
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:v-.!):Wl1 J.,a\S:U1 ..;1:;;1.2 

..).;Ûc.\ .li" ,(1987) granger " Enge1e" ,(1983) granger Ù.4 JS Ù.4~\ ~1.S.:ill ~..;h ("'.li 

~"~ ~" ,~~\ ..l~";l!J ~~'il J~ ~ ("'lA" ~..l;!~ ("'..,.LJ ~~";ll Ù.4 ..l;!.lA.l1 ~ 

.~~";ll ~~W\ 

: Grangel and Engel ~~ ~\ ~ f\.Â1wI'" Ù'4.!):Wl1 J..\.S:UI J~I.1.2 

~ ~~~ ~ ~.A.JA ~.lr:.1l ~L!ù~ Ù.4~1 ~1.S.:il\ ("'~ Jl:i....l1-t 1983 ~ Oranger ("'Il 

4.l...a Granger" Engel Ù.4 JS ~1.li" ,\S~ ~jj û~1 ~ & ~I ~j11 ~ ~l.b.=..\tl 

, l.b.=..\tl ~ ~ , 1.1.>:.":. '.<_ .. l'~'-\.S.j ~ LL . ..b..J~ "'1 ~'JI .1"'-1 tl '11985 ~ ~ ~ ~ ~ \..J"""'": iJA~ U"I ~ UJ ~ .. ~ ~ u 

1986 4.l...a . ..i ,~.... '\.S.j ~ L - L. ob ~~. t "'-1 ~- ~WI.,1\· \.i Ü§ -'1 ... ...i~" ~ U"I ~ UJ ~ ~ ~~ ~ u. ~ 1.,)dJ~" 

.... ,~.... '-\.S.j ~ L.L. ob ~ "'1 ûl··!.":.-'I Wl:..\ .lI:J ~.L ~~ G~" ~ U"I ~ UJ '" ~.J. !J ~ ~ P----' • ranger~" 

:~ ,~ t....,1 ' ..":.,- .!.iI • I~":. .'1'1.S.:ill LI 
~ ~..)A '-""'" iJA.!>'""'"' U"I U"'".!)A 

û~I ~\.S.j ~.J..l .J~I :~.J~I ~..",.l\

.1 "'-1 'I ûj\S I~\.i " I~":. .11 ~1.S.:il\ Wl:..'i 1.. - u," ~ ~.lll '" .\ "'-1 '1 '-\Sj '1~ • iJA.!>'""'"' .J ' ........ ~~ ,!:,) l.,)dJ iJA ~ U"I u. 

.. ,' ..":.1 .1'1 '~IA' 'l'" '\S:j ~ ~l.1\ '. -<... ,t '.C. ~ ~.lll ,wil' ~\S:w ' ~.J ~ i.:»J l>:H iJA~ U"I UJ"'""' U \..J"""'": .!:,) ~ iJA ~ 

1.(pp)" (ADF) (DF) .J~I J~4~ JS ~\S:i~.J..l ~ 

J,t~I ~.lAl1 ~ ~I ~ :~W\ ~

J~4 J,t~1 ~.lAl\ ~ ~..;:&WI ~~ ("'.fo ,~)fo.w.'il ~ ~!J J,,\t\ .l:..;JJ1 JJi...; ~ 

Yt" Xt ~~I ~ Ù.4~I ~1.S.:il\ ~ Ji<', ~" ,(MCO ) ~..lWI ~I û\..J.;.J\ ~..;h 

:(.,it ~ )..l.::I..1'J1 11\ ~~ ûfo ut ~ 
y t=a+f3Xt+et 

et=Y t-a-f3Xt :~ , et- 0 .)....JI '-iJ~ J;ill ~ û.J!J:l ~6.. ~ Xt" 

.,1\ ut J.JÏl1 ~ &t ~J 'û.J!J:ll1 (.)C- Jc.1.p ~l.1\ ~ ~I J;ill 11\ '-iJ~ 'J ~ 

.û.J!J:ll1 ~ cl1~ uyt-I.J Xt" Yt ~ û.J!J:ll1 (.)C- ~I ~ et ~I 
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~..J Two Step- Granger test For cointegration :W:fi~1 y..,L4 \.j~1 .J~~I I~ ~ 

: ltill .-~II 1- 1·-·1 1 -.<-- - ":.L: .~ Lûi..~II~I.T' ~ I.S""'" "t-I!J?'o. u-':! (.):!-I-"""""", ...,- .J , 

\~\j ,ô.l:l.. .11 h ~I Lûi..\ - ç.' t I~L ~I··.!.-:·II ~ -.tl .t "'-1 '1 -..c:. - ~::- -:11 :"..t• ~.J - !),. (...lA \".:J-' c.j r _ ~.. ~ ~ UJ-""'" (...lA ~ ~ 

v&J14.l6. r.}.J ,1S~::i.o\S:j Uo~ ~~I ûi ~ I~ ~~I ~.llc. ~l.... ~I ûjlS 

1~11....J:Io,.l ". H~I··.!.~_II· ~ .. " .1-\S:j .l .le. 4..lA ~~6.ù· ~~ ûl··.!.-:·I\jr . ' .. ~ (,,)AJ ~ ~ ~ V"" ~.J r ~ .:,r (...lA ~ 

.~\ ~~~.ll...~1 ~ J~~I ~t.-.,..11 ~l....)11 

r.} 0J~1 W# ~\ .;.li; c.j~1 ~~I J.olSlll ~ ~~~ c.j.l6.)1\ y::J1 .J~\ :~1!i 

.J~I .11(ADF) .J~\ ~ lA.la.JJ ,(MCO ) ~W\ ~\ ~1.,u.;..J1 ~..;1a ,;.p ~..,,1J\ ~~I 

0J~1 w# ~~ J.o\S:j ~-':! ~ ~til4., c.j.l6.1 .J~ ~ (Et) ~\ :~~\lJ';.,.fo1 ~~ (pp) 

~.J~ ~ & .la.JJ '0J~1 ~ ~~ J.o\S:j ~-':! ~tillt, ~ (Et) ~I :ty~\ lJ'n.folt 

0J~ J6. r.} Granger.J Engel .J~I ~ ,~l.... ~~I ~..;hll ~ ~.J~I ~\.: ~I 

.1.J~~1 \~ Y.J:!C- .l:I..l Ù4 .la.:! \~.J.l::d! 

:'\:,w..iL\R." ÔI'~ J,..lS:iJ\ .)~\.2.2 

".l:I.. "1 .•__ i 1- 1...û\~1 ......,..·ii\ .1 LiIS ~.-:"..11 ,L\S:lll .\ - L '\ Lûi..1.la.J 
~ ..)l u-- I.S""'" r ..r-- -'" '" ~ V"" ~.!JC'.J ~ .J, .. 

.l J~~' ... . ~\ ~I .L . ~\ ..!.-:_II .l.le..l.I' lo.llc. (t,t-1 ~) ,.-:.t~ . -:.-:~I tb:J\~.J UJ..J:!L.l.A wr-:- i!) ~ ~:U:! ~ (.):!-IY"" 

,,,,,;,,;1 L ,ô.l.l:lt.lJ1 û\ ...!.-:·II 4.l6. \- "lA Lûi..\ ô' ~~ ,~.-: "dl\ '\S:lll ~. ·*:c:t . ~ ~ I.S"""'~~.J. ~..r---IJ ~UA • (...lAJ"""" 

~~ (Mont carlo) ).JIS ûj.JA ~..;1a U:wa~ Y.J~ J:i:.. Ù4 (Gonzalo1990) )j.lfi 

.0J~ ~jyû 4.l6. r.} ~ W:fi..,.l=J1 c.j~ ~!P-, ~I y..,L1 ~ ~lA~ 

(Trace)y)1\ .J~\ J.J)1\ 0J..)~\ 1988 Johansen. cftl ,~~\ J.oISllI ~~ .l.le. .l:!~ 

, = .l.li.J1 . W\ j ..~IIL~ ~.-: .... I\t 1Sll\ ~L_-:. ....~tl \- ~l.1\ ·1 ~,i Lûi..~r q.. ..»=- r ~ ~ ~ ~ UA "P.-"'" (...lA q~.J I.S""'" U.. '!r.J. 

Â. 4,.ût.-.,.."\ I...Jt....a:. ~ 4..il\~\ - .;;\\ . \r)l.bj\ ~ ..t _. \1 .till~\ - ,;;1\ 1- '.C:" ill ~ trace '" 't. .... ("'r' (.}4 !J ~.. ("'r' I.S""'" ...r>..)l t.,r"'!J 

:~til\~\ 
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t~~ (i) ~J ~\.l1\ ~I :)J 

tû~1 .l.lC.:K 

.~~I 4"pJ:r 

~J ~ ~tl\ û';:lb.ll ~ ù.JSl ~ ,(~y::J1 Âtrace) ~ t.:llJtiA ~ ~ace ~ yb ~ 

:~..,s..-.JI 

~tll J~';:l\ ~1 ~..9,(Ho) 4;' o.;ill u-O!.Jl ml! :~y::J1 ~1:5 ~I Âtmce Uj\S IjJ Lot 

. 1..U.i..';:l1 ~I.~ '" I~J. "' .... ~ ~ 

li:'.!.i.';:ll I~ .lk:;. I....à! "'·,.IH ) :u....o .~ll .L::, mlj :~. ,- 'i ~I > ~ -- -'1 Â Uj\S Ijl LotJ. ~-'\ 0 '" ~ ~ • "'~ .. _ ~ trace • 

~l:i.U1 J~I :l;.à~ 

"ECM "~I~ttj~.l 

. LUI .l.J1 . ...! 4.::a.:jj • t . -.~ -li' .s .": *' .'1 t \S.:ilL ~I ~.l\...-jg,""1ûl ..':'-:' .ll .1..P-l Uol...,...... I.S ...,-. w '-"'"J.J"""" w..a ~ UA!. .. - t ~ W. 

~~ ::i! 4:s§.).o y~'-J ~~ wc-~ ut G~ ,j wSJ..9 ,~!;JI ~.Jt ~ Lo ..9i J~)'I 

.. j . ~.s.l.l1 ,LuI .l.Jl . ...! '-1·-:'1 ' .. ' :i ....:i ... L~t ~ Ijl ';:l11.i'1......\11 ~ ~ (! !JA-l r ~ Uol...,...... I.S ...,- U)!.3"'" ~-'" "'IS"":-.... - . . J:,,;--<t 

.4.;.l\...-jg"')'1 ûtnL..ll J:;..t.:ll ~..9 ~...,b 0f0)...J\ ~ ~jll\ J:;..t ÙA ~1 

L.~ .. ~I .. ,:;,-:.\ ~~ct.rl j_.~ll·lj· .... .s.-:.L'IL\S.:ill.l . ~bll.la..l 
~ ~ ~~ ê! ~ w. û-'~ ûJ: ~ UA! ~..9 w..a _ 

ÙA ôoh.t, ~ ~t, ~I ~ ê!j~ ~ ô~ ~b..9 ,(ECM) ~I ~ ê!j~ .JÀ 

~...,1J1 J:;..'-JI :iJ.lt-J ).h.:J)'1 ~~ ~ 'i.l11 t.b:J1 ~ oh. ù~~ ~Yi11 J.!b.lll ût,Jt 

.~I J:;..t.:ll :iJ.l~ ~ Lo .JÀ..9 ,û\i..tftll ê!jyûl ~I+w ~j ô~ ~1J.lli ~ r,';'1,tl 4 1\ ê!j~ 

ûtnL..ll J:;..t.:ll ~...,b .s)...Jt, J:;..'-J\ ~ .s)...J1 ~ ~jlll S.lb 2(!jyûll I~ ~ 

t. UI .l.J\ ~ . ...! 1. _:;,1\ .l.J\ ....! WWI ûl ...:.-:.l\ Jt.=...lL L,_",; ~ di ,~\...-jg'""1Uol...,...... I.S ...,-~ I.S ...,- _ '!.ff"""" ._ ~~ J J'r".. - t 

.156V""Jol..J\ ~yJ\ ,~\ ~ y.ÜJ.!_1 

.680Ù'" ,~~ ~jO ,~ y\i\\ ~~ y\i\1 ~ _2 
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~~I o~')'\ uc ~~Î~ <.JA.J ~ <.JA <.JAJjlJI ~\S.j]1 ~ ~ yolj Ù~ A.j!S ~J 

.ül· .!.~ -'1, ~I 4...l.:aJPI~ u:: .,..,. .~~ 

• Ct = 1'; - a - fiXt :~ ,Ct = 0 ~I 1.jJ4 dJill 0.f0.. Wj!Jj ~6. 

~ ~Jl ~J 'Q}!Jjl1 LP Jc,~ ~t.\ w.fo= &1 *0 ~I f.jJ4 'i dJill \~ 0\S IjJ Lot 

~!;i ~6. ~ 'Wj!;ill ~ ~m ~.J ,XI.J 1'; w:: Wj!;ill uc ~I ~ CI ~I o~ 0Î J.,;JI 

dl.\j .L~ ~ -.C _. ,X Y.' ~lil.J1 - .;;11 X ~ L t Y. . t ..\...,,\ -.C •• ·1·~'1 ~ 
~ ~.J 1 .J t <.JA • r::- ~.J 1 ~ ..... 1 U ~:.r-# ~ û.)!J"'" 

: 1U'ull ~1.a..J\ ,,j Û:a::J\ .. j . 
.. I.rr ~é!~ 

'---l!-y'-_-,=-bM-t-_,---C(-Y-I_-'--ax-_-,)-+-C----'1 
t I t 

X ,,j ··!.~'I \- ~ Y ,,j ...:.~\I .~ o::ic.Î ~1.a..J1 ''', 1 ~\ ': - ·!'I l!Y l':.~ ~ I.rr ~ r..s- .. 1.rr..J:!i"-'" U ~.jJ.J r..r.J l:U.)"'" UoI.Al .. 

. ij tü·I·~\1 d.....ui1\. \-t ~I "-<~ Lo..llc. A.jÎ· ." \~ " '\-~'I Û:a::J ~lil.J1 _.;;tl dl.\jSU. ..U!J"'" .. <.JA r..s- YI-' .. ~ ~!J I..J)!J"'" • r::- '.J 

C Û:a::J1 ~~~~ dl.\j ~.J Û:a::J1 cr,"c;l 4...oJI.ilI ~I ~~ Ù--,""", Yt ~ 

é!jya.i ~ dl.\jl., ~jt;ill ~)I yoll ôJ..,..ll ~~ ~ ~ ~I ÂJÏ..,sll ~ é!j.JAl\1 0Î 'il 

c ~.J ,~...,.bJI ~~lJ ~I ~~I rlbo ~ b,a: 0\ ~1.a..J1 <.JA ~~ ,Û:a::JI ~ 

.~...,.bJ1 ~~I Wj!;il ~I ~.)'A 

y..~1 ~ .;~ 0l~1 'ii 4.9~ ~ 'ijllJ d969 ~~ v~1 granger ~ 

..!.~-, ~WI UbJ\ _.;;tl ,,j ···.:.~'I·1 \- J~"'il ,,j ü\".:.~-'I· .4....w...J1 ~I ., Ù ~.. !.9.. r::- 1.rr...J;H!'-'" U r..s- I.rr ~ u:: .... .»J.!.P.'- ~ 

YI rii ~ ~I ~ ~WlJ ~bJI ~ ~ ~I 0i 'il y..\ ~ ~ ~\ ~ lAX t 

:~Ij ).l:IoJ\ é!j~ ~ ~l?- .)~I ~.J 

p q 

YI = 0 0 + LOI Y t + L Âx 1- j1 + U 1 

1=' j=O 

XI = a 0 + L
n 

a /X t - i + L
m 

PYI- j + V t 
i", 1 j=O 
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~b .1.....~J u.:~ Œ~ ~\,.:.c. Œ.l::I. Vt, Ut ~,lij .l1>.l ût.J...o (À. ,oi .~ ,ai) 6i ~ 

• ..!. -'1 ûl...J· ·'1 ~.L I~w ...-:.l.l\a....J\ n\Ai" .~ -'1 l..-.tr-u.J '-iJr...S~ tr"'::U""' (' • u:-'" ~ ~ .. 

: '.-:' .t\::ill ~ ." .ll\ ~ ." '. ·';'1~..)"" L_-: 'ù ~I ~ ~ .... ûti)l,J\ \.il:a.':lJ. 

Ho :.1.=0 

Ho: P=0 

wc-~ y J X ~~\ (.)J~I 6lA '6l'l' ;,.,.;ill 6flt. (.)4 ~i ~J ~)b"M'1 rl I~l 

.(X~ Y.." y ~ X) ~~"':ll ~~ w.c. ~~ t...a ~J ~ l~j ~i ,~11Aa';"'·} 

~~1' ·~<l FO Ü\S. I~ti ,U·'· '1 ~ ..- .\\ "t.i ~~I ,..l.:i..:i...J ." '··':\1 lW..':l .. • UA ..J-' • ..~!J ~ ~.. • ,- ~..)"" J. 

~.;ill JW! ~i Ü\S. I~~ ,~ w.c. .lp.-J ~i ~.3.IJ1 4J' ;,.,.;il\ ~y UllA ~..,,~I F ~ 


.1yJ X W:H ~ w.c. .lp.-J ('JI:;, ~i ~I 


: J\::il\ ~til\ JiJ J,lij FO ~ 


F. = (SCRR-SCRU}/C 
SCRU(n-k-l) 

.~\ 4.b\a....J\ ~ ûl...J..;.J\ ~~~ ~: SCRR : 61 ~ 

.4.l~ ..>F- 4.l.l\a....J\ ~ ûl...J..;.J\ ~~t~ ~ :SCRU 

• 4.l~\ ~\a....J\ .lJI:;, ~ :C 

.4.l.l\a....J\ ~ (J!):i:.\ ~) ~~\ û~1 .lJl:;, ~ :K 

.4.l~ ~\ 4.l.l\a....J\ ~ 4...0\;";,,1411 ûl.ll\\..Wl .lJI:;, ~ : n 
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~\;ill tw.1Jl1 eJW ~ :~CUI ~I 


yùll ~ " .billl ~ t.} ~I ~~\ ,l~~ ~~I ~I:illl 4...a!J.l ~l ~\ I~ u~ 

uk- 4...aJ;.ll1 o~ t.} ~,~yul ~J;~':ll JS ~l?~ Ù"I)jl.J1 ~~I éjyü r'~4 (.j,ll..3i1 

.(2012..1990)~\ ~ (.j,l~~1 yùll J,la.,Q".bill1 ~ Ù"I Js.l ~~j u..aL 

r&WJ1~"p :Jill ~ 

J#'''è,'tall tw.1~1 eJw :Jiil e)J1 

~~IJ~I:~i 

(',l" L:i.i..IN· . ~j" ,~I··:.~·II ~ .I~I· ~bll jU LilIt.L~tl w.:.. .. ~ .J . ~ (.)"1 ~.J ~ :!).:..;-- (.)"1 é ~ .. ~ ..~ 

. (4yJ\ ) ~,,~I ttob 1.e:l4 t;A ~\ (tqj) ~I 4.l.JlÎA uk-~ (.jj}I "ê""yJ\ )..,i

U,lji..a ê'.J.;jl ~ ~I (tqj) ~ ~ 1.lil! ~I ~\,u.;.J\ ~jb J~4 

:ulS. Ijl! (student) 

u.J...JI .JJ;i::wl rJ.::. ~bl4.J (.j,lht fo ,l~" (.jl ,( Ho) ~.A11 4;, oJilI ~ 1.lil! ttob <tqj 

.~)I 

4J,oJilI ~ ~blwJ (.j,lhl fo ,l~" rJ.::. (.jl (Ho) ~.A11 AJ,oJilI <...JoAi.Jl1.lil! ttob >tqj 

.~~I ~bl4.J ( Hl ) ~.l;Il1 

~I ~" J~I .Jbl ûJiLLlI ~ (ADF) ê""yJl )..,i -~,l .J~I ~ ~ • 

: lbl\ J ~\ ..J 4..l.u.J\ 'l:illl.l.::aJ ,l~"':ll1..1'" [J. <..r'" ~ .(.j 

(.j,l~~1yùll J,la.,Q" .billl ~ "iLLl ADF .J~1 ~Ijj :(12)~J JJ~ 

EVIEWS7.1 ~~ ~~yi..A :~I 
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yUll ~J (PRIB) .1.iill ~~I ~..>:ll ~ <.J.iiLLN11 <.Ji ~ (12)rI"> JJ~I J)Li. (.)0 

~~ J};/I d;ill .li.1 ~ u~\J ~I ~~ ~~ rl (TCR) y1P.J1 ~ 'ij~"'it 

(Ho) ~.lIJ1 ÂJ' oJilI ~..> ~1:ll1.u ,1 (1) ~}JI ~yll (.)0 ()J~ ~t 0.l~ <.J1 ~ I~J 

~I~'~'IJ # 
#, # ~ lJ#J 

.1(1) ~}Jt 4yll ~ ,jfJ~ WJîlll,L,,11 JI:ll4J 'ijhl ~ j~.J ~ 'il ,( Hd 
.ajW:a.4l1 JAlS:il\ ->~\ :~~ 

()J~I ~ r~ ù.,.... ~yll ud.i ~ <.J5,1 ...1 ..J\ ..>);il...1 ~ ~\J J}JI.b.;JJ1 ~~ 

0J~1 ~ ~\S:j ~ ~ ~J ,(MCO) ~\ ut..J..;.J\ 4.iJ..;.b J~4 ~..,l:J1 (.S~I t.} 

.~ ~~\ ~ u1~ TCRu PRIB1 

:~1:ll\S .JA ~~~\ 

TCR1 = C(l)*PRIB 1 + C(2) 1 

~ ~ ~t.ll\J ,~~ (ADF) ~.,.JI )..,! -~ ..>\.::iio.1 ~J.r...~ r."i1..a ~~~I j,!.lÏj ~ I~ 

'1 .L i~ , l'·~ -'l' \S.:ll\ 1...û:..1 't:l.i :(13)d t - ,- t\J.I'-l..'.)+ '-P.-I (JA.!J""""" UA ..>,' ~ ~-> ~ 

EVIEWS7.1 ~Uy. u~yi..A :->~ 

:~ ~~~\ ~ <.J}9 (13)rI..> JJ~\ ~ (.)0 

1 TCR1=0.000121309687502*PRIBI + 0.00111100147395 

~t:l.i (.)oJ ,~..;b ~ ~ y1P.J1 ~ 'ij~1 ~\J.billl ~ ~ lA ~\ <.Ji ~ 4\.l.o 

Prob ~ <.Ji ~~ H':~jj.;w. ~~1~~~1~ ~~~I u~ <.Ji ~J~\ 

.5% (.)0 Jii ~\S 

ri..> J~I ~ ~YI r.,I4 ~ ~\llli ~\S ~~.!fo....?U (ADF)..>\.::iio.1 ~J»1 ~ ~~\ :u...J...a lAi 

(13) 
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t lIJ =-6.2709< t1ab =-1.9580 

~~I ~"Û.4J ô.l::a..J .)~ ~»J r.le. 'Il (Hl) ~J,G..;il1 ~J (Ho) ~J,G..;il1 ~y ..,ltJ4., 

.~~I ~~I y\J ~\S1l1 ~~ w.o .;I!'JI ~~I ~ii"'ÎJ I~J ~ 

,...i ~~"';ll - -~Il .bill 1 .. \,.. t\S:j.l::a.. .ul ..... . ûll..ûi.~1 o~ N, . 
~ '1 .r-"'!J ~~ UA!>lA (",.I.AI .".J: ~ :!.) • ~~ UA 

û40..)~ w.o Jil ~y ~ ~L,;JI U.J..... JJ;ii:w1 .Jf6J ~\S1l1 ~~ 0A ~UlI .l:a~1 ~ ~~J jl))::J\ 

.~.!J.lli û~ ~\S:j 

~ j.j.4ll1 .:aJJ~1 :~-WI e;ill 

(ECM)U:aaJ\ ~~j,JAoi :~l 

(! jyJ .fo. 0':J1 rfo'(j~1......:::LS';l1 yüll J-lIu J .billl ~ I:>.H ~jl.!..o ~\S:j ~»J w.o .lS.bll .la.:! 

\.1J EViews7.1 ~4>.I rl~4., ~~I ~\S:lll ~l ~y& (!j.JAlll (ECM) ,",lbi..)11 ~ 

: t.b:.;J\ .. j . H ,;;'j!
~(! ~..r..-: 

D(TCR1) = - 0.00734008465011 *( PRIB1(-I) + 524.531895517*TCR1(-I)
0.0970417592888*@TREND(90) - 4.94794094113) + 0.0061617674592*D(PRIB1(-I)) + 

0.00549402762264*D(pRIB1(-2)) + 0.00425896345641 *D(pRIBl(-3)) + 

0.00327075755341 *D(pRIB1(-4)) + 2.13061146352*D(TCRl(-1)) + 1.60992052236*D(TCR1(
2)) + 0.997837985651 *D(TCR1(-3)) + 0.586024853948*D(TCR1(-4)) - 0.0484574346828 + 

0.00258180762139*@TREND(90) 


.(AKAIKE,SCHWARZ) ~~~ ~"J \i!J '~J (4)0lS û.!J:=..bll J.lc. 01rW' C;A 

~~1A- ,)~! :t;.a1!i 

~.ll,~1 o~ o~' ~.!J.ll 0':J1 ~,~.!J.lll û~ I:>.H ~\S:j ~ ~»J w.o .lS.bll .la.:! 

• ., -::11 L ':lI ,...i .6...w.... ~ ~tA ülS '1 W' Ua .ll\ ~ '1 I..ûi.\ ~ œ:~ U? ~ .... U. Œ8 '-"""(j!J .... ~~.). , 

.y!P.Jl ~ (j~~"';ll yüll J-lIuJ.bill1 ~ 

,...i .6...w.... ~ ~ ~ 1- ... ,,:'1 ~.l:J' ~ ·~'I I..ûi.l \- ~I~' I..ûi.\ 'ai.~ .... !F"J ,- <.r- l...J..:Ul ~.. .. ~ .). <.r-.... .) . r..r; 
.~I (.$.l.J1 
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1~1 \..ot,~ ~ ~.; ':1 ~t Ho ~I ~J' ojill ~ 0,05 ~ ">pl (prob)J1..cü:..':I1 ûl\S I~}i 

~ ..)..P..." ~t ~~\ ~J' :ajill ~.." ~'wl ~J' :ajill ~y ill}i 0,05 i..JA Jii (prob) J1..cü:..':Il ûl\S 

.~l J:,.f..Jl t.} ~ 

:Utill u~·~ll· '!IL~ ... \~I .. .. ~lJA~ • 

..billl ~~ ':1 ~..)1...A.iN1 yü.ll JJaA:Ho 

~..)~"':I\ yü.ll ~~ ':1 ..bill1~:Ho 

:~till ~l:Ull ~~ EViews7 ~uy. r-I.l:i..:i....}: .." 

~..)~"':I\ ~\ JJaA.."..bill! yt-o.A ~~\ ~\ ..J~\ :(14)~J J.J~I 

0,4249 TeRI ~ ':1 PRIBI 

0,9635 PRIBI ~ ':1 TeRI 

EViews7 ~Uy. u~ :J~I 

• .. _:1\ L "JI ,...i ~~ A" ':1 'tilll ~I ~ .:'11 t.-:~ illt! '1:Ul1 ~ yt-o.A ~~ <..R" yr.... . ~ I.F ~.. .. ~ U;IIL.1 • ~ • 

•A....);.lll ~ Jj..:.. yJ.P...l1 t.} ~..)~"':I\ ~l~.." ..bill\ 

Œ-lUll1 • !~.iu.c.:~*Ull ~ 

~It'j;' !~üJl A.....};.1l1 Œ-lW a!~.iu.c.:J.J~\ e;1l\ 

~'i\ ü};~\:".ùt 

~..".JI )..,,9 ~..) ..J~1 r-I.l:i..:i....}: A....);.ll\ uJ#l.J ~~)'\ u);~1 ~!P.-!-: ~I~I t.} U.d ~ 

(ADF) 

.(.$.;..-ll I~ .llc. ùiiLt~ll ..J);ïl..al r-'w ..JJ,t; ..J\.j:Ja':l1 ~\:lj ûl\S (LEVEL)J.."f..J1 (.$.;..-ll .llc. 

..billl yt-o.A ~ ~I ù4 ~ \..0 I~.." ~);.lll u~ u~1 (l st difference)~.."f..J1 ~I ~i ~ 

.~...,,1J' (.$.lJ\ ~ <.JfiJ yJ.P...l\ t.} ~..)~"':I\ yü.ll ~.." 

ùA1):i.4l\ J..a\S:U\ :lJ.a1!i 

J.a~ J.."f..J1 oby!J1 ~ ~l 1(1) (.$.;..-l\ udl .llc. ~);.lll u~ ..J~I i..JA -lSbl\ ~ 

'L~ .. c.!:JJ.:.. ,~1-.t1 I~" 1 Ab. • \:JI ob· "II .Âii...... • -lSbll ~··'-I'I ul ~':II li tw . I~":_I\
...r.;- ~ .. yr'Y.-'..J~..r"" <.r ~ ~ lJA ~ I!) • ~.J!I'- • lJA.!J"""'" 

:~till ~I ~ ù\S ~:llj, ~\~I t.} ~~~I 

1 1TeRI = 0.000121309687502*PRIBI + 0.00111100147395 
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"ru N,. .-il··tl ~.).i'h...1 ~':/ __ t\ jlAQ <,\ ~'1.lJ t .l-.~tl ,âj J....l ~ ~ UA.J r.r~ :U.:.r-- .J. ~..,..... :.r c.,rr .J. " :tr."- ~ ~ ->= . 

.ù-ojJl.J1 ~ts.1ll ~\!ill ~~I JW JI:il4.J (LEVEL) (.$fo.- ,ljc. ~lt:ll ~~I ù-o u~b (ADF) 

i .)~"';ll . -~\I .k..biiJ\ .. l'" LIS:; ~ .l:I.. ".uL .. - ." lo N! .I.F 'i ~ ~.J ~ û:H UA~ (,.JAl .~. ~~ ~ UA 

~\ W1'ii ~~~ ~ ~);.:!ll ~ w:: ~I W}! ~.l~1 ~.J J,J...,l:J1 (.$.l.J1 ~ yJ»l1 

. WI.biiJ1 ... oWI ... .J ... 'I~- '1 ..J .)~"';ll(' ~~ . ~ r.r ~ Y!.r."" r.r t.i 

eJWll ~L~l :,,~I EJilI 
~I~~j;o.l:'ùt 

\.l.d, 'I~- \I ..J .)~"';ll ··~\I J.)a..Q W\.biiJ1 .. 1'" .t IS:; .) . u~b 1oJ....lY'..P.'"' r.r 'i ~ !J r ~ û:H UA~ (,.JAl ~.J UA . 

~~~ ~i ~ \~~ \.l.\.J 4 1.j.J1.....y, JP-.bl\ w\S ~ ,(ECM) tb:J\ ~~.lyù ->=~ 

. (SCHWARZ,AKAIKE) 

.. ~tl . k .. .J ··!.":\I 4...ul:....J\ ~ 4.l 4..u ~I ûl . bll ,ljc. .biiJ1 . .J ..!.":tl .t ~ ~ ~ r.r J:Ji"-"" ~ ...... V '!.P" ~ r.r J:Ji"-"" U 

~->= 'i~l, ~)rl ûlJluJl J.i.=.. yJ»l1 ...:a..>'=' 'i~1 'i.)~"';ll ~\..ûl':/I ~ lo I.l.\ .J''i.)~''';ll 

..biiJ1 .JI.:........i t \jj.J':/ L.aL.ai 

~\ .)~I:'+a1j 

. .J ..!.":tl· ~.) ,.le. ~~ ,ûW .,,:\1 ~li..o tu.a...J\ ~I 'ru" 6..lil~ r.r J:Ji"-"" û:H .... ~.J r ... ~ .....J . ~ ~. 

ûjb..1 ~I ~);.:!ll ~ .JA l"'Jiil\ c.l.\ ~ ù}! 1.lJ]; ~.J ''i.)~''';ll ~I ~.J ('WI J..1)l:l1 

t \jj) ijlill ~ ~I~ û~ ~~ û':/~\ ~J»ll .)~"';l\ ~ ù..>'=' ~\ û~\ ûlfl... 

~ J.i.=.. Û);.)W ~4)'1 ~I ùi r1J1 ~ 1990 ~ .J':/.J.) )~O .).J.l:I.. ~I ~.JWI ~~.l.J1 

. .J':/.J.) .J~ 9 .).J.l:I.. ~ ûj\S ~I 

loS. ,û};.lL-l1 ~ J41 ù-o %45 .).J.l:I.. tA.l:I..) ~':/I .)!,..JI ûb_h ~ 44 ~ loS. 

. 1995 ~ %28,10 ~ dli lJ~ Û,:/.)a..Q ijlill ~~ 

:.·.."' • .,Î \1 ~I.:!l' ôt,Q ~ tu.a...J\ ~I 1 1ô.)\c.I1.lJb 1r·· t u::-- 4S"', !!) :r- \" - ~.... .J . ~ .!)1"0. ,.. ~ .... 

(1999-1990) :Olijlill • 

(2012..2000) :02ijlill • 
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ü~~l ü~ ü~1 lj:li ùt ~ r~ ~!J ~ ~-' ül+iJ 11\ Ji:.. ÙA U.lf.l 

ü~~ ,- :.. ... 1.'-_,,: üt.J.. '1 J" ~t· t _": -, ~, 'I~- '1 .l~1 . ....i 0'''< ü~ .. ~ .)l)J ~ ~ cr. l.1)Jo:I.J ~ r .. c.j.)J!.)i'!W '-r ~ ~-' 

.)~~I ~\:aj ~ .pt lo Y'-' 'i.l~1 ..,.:JI 

(1999-1990) ~\ J~\ • 

:~1l\1 ü~.;ill ÙA ~ 

.b.illl ~~~ 'i.l~"'J1 ..,.:JI J~:Ho 

'i.l~"'J1 ..,.:JI ~~~ .b.illl ~:Ho 

.:ulll\\ 'I:üll ,-~ EV' 7 1J l'~ ":.t.J.. ~ ~ lews ~ ~ r ................. -' 
(1999-1990) 'i.l~"'JI ..,.:JI J.&4 -,.b.illl ~~~I .J~I ~\:aj :(15)~J JJ~ 

0,4183 PRIBI ~~ TCRI 

0,6616 TCRI ~~ PRIBI 

EViews7 ~uy. ~4-~:~' 

~-' .b.ill\ ~ ~~ ~.fJ ~ 'it ~I ~.;ill J:W ~ J, o .... iJ\ ~I:üll Ji:.. ÙA 

.(1999-1990)ljiill Ji:.. 'i.l~"'J1 ..,.:JI 

:(2012-2000) ijall ~I .J~I. 

::ulll\\ ü~ .;.t\. ':tL~~. Ijl
.. .....".. (JA~ • 

..bi.lll ~~~ 'i.l~"'J\ ..,.:JI ~:Ho 

'i.l~"'J1 ..,.:JI ~~~ ..bii.l\ ~:Ho 

.~1l\1 ~I:üll ~~ EViews7 ~1Jy' rl~H -' 

(2012-2000) 'i.l~"'J1 ..,.:JI ~ -,..bii.ll ~~~I .J~I ~\:aj :(16)~J JJJ+l1 

0,7299 PRIB2 ~~ TCR2 

0,0084 TCR2 ~~ PRIB2 
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:..)~':ll 11\ ~ 1# J'D,iJI ~1.lù1 ~ 

,.bijl\ ~~ ':l ~.l~"~f\ y..Ù\ ~ I~l ,(PRIBI ~ ':l TCR) ~ ~~I AJ' ~I ~ 

.~.lt..A:i!"'1\ y..Ù\ J.lL4 ~ .hiiJ\ ~ I~l ,(TCRI ~ ':l PRIB )~ ~~\ ~.;il\ ~y 

~ '\~~ 1\ . ..i .lt..A:i!"':l\ - _~I\ ~ ..billl . i .. - . ~L.J\ ~\ ~'lii:i..\ .N!. •jJ!fi'-' r.r ~ ..Y"-*' •• .. ~ U ~. .... I!) • ~ (jQ 

" .lt..A:i!"':l1 ~ ~Ly Ù1.5 ~\ ~\ ~':l~'i\ ~ ~~, ~~ rl" ,(2012..2000)~\ 
~\ ~\ o~1 ~t..A:i!)'\ ~~jll\ ~1 ÂJL:::a'i4 ,~\ ~ ~ ..bill\ ..)bÎ ~ ~tb..i':l\ 

..;~, 
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('"WI ..bill 1 ~ ~ Ui.o..J\ ,~!>.lll ~!>;llJ ~~ ~~ 20 12-1990 ~!>.lll ijj! ~~ 

.ylP.J1 ~ 'iJ~"':l1 ~I ~'J..lAA.J 

. t "1 '1 1~~ l.b ,. -:.::- ~t . I~~ .tl'\S::il1 .l . L." ~~I ~\I ~Lill ~I J . N ~ •~.)~ ~~ i.JA.!J"'"'"" UoQ ~ I,JAJ ~ 1.,1"'" .... ~ ~ i.JA 

~I J..lAA.J..bill1 ~ ùH 0A~ ~1S:l J~.J ~\ EViews7.1~1..ly' rl~4 ~jj ,~.).lll ~ J.:ic. 

('"WI ..billl ~ ùH W"J\j 0Al)lJ1 ~\S::ill .)~l ~ ~ J.Q'i.JI ~.l~1 ~.J ''iJ~'''i1 

.~J.;.b ~ ~ ylP.JI ~ 'iJ~"'i1 ~I J..lAA.J 
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~WI.hij\ bt.lJ.l:lJ . ..! "b ":'1 ~L...YI ~I·,!.~ -II 4.9 ~I-'I ~I ~I . ..! W 6..'" .J '" ... y ...,- '" ~ ~ !J" :!) ... !J 

- -~II 1- bY\ 	o~ "b .l.4 ~ . ..! .I!.~\I 1.lIb 1.hiill ô ~I J ~I' . '1:- '1 lûc.L~ c.s- .J ...»J I..S ... J"""'-'"' '" ~ ~ !J ~ (,JA Y~ .J _ :.J 

. .;1»-l1 ~ ~j~";l1 

bt J ~I .1:11 . ..! W \..lj ;;,,1.,,: .1;:. , ... b -. .l -~ '1 ~I ç;.. - ~'" 1.l.J "',.1.J !J ~ ... !J ~~.J OU->"""' ~ ur. _ ~:J-I.J-'II ~ ""t-' 

.hijl .JbÎ ~ ~.;.JI J,o~1 ~! ~U'tll ~ ~ 'w1»-l\ j~";l\ ~ ~~l, ~WI ..bi.ill 

tu.Jl; ~W, t!bJ)l1 ~! 4.9L..:c:a)l4 ' ~\ u-'tyJl; ylb.ll ,~~I ~LlJI j!,.J1 .Jbt ~ ~l; 

"tu Lâ\'\ ~\I': -.hij\ bt 1- ô "h.o - - t 1 l ,,~ -~I . ..Â tA..l:.J q -- '1 o~y '" ~ _ 	 (",.)oIoQ .J c.s- ~ _ .JF' ~ UA~ Y ~ ...,-- . UA!Y'-' tj 

.~W\ ~j~";ll 	yûlll..S~ 

.o\..l! 1..l§. L~ ~ ..(jL· I!. -, j~";ll --~'I 1- ~ .(,~II '" ~ -~I· t - !\L -:.L"'" U ~t
'" ~ '" ~.J ~ ~ c.s- ~Y'" ~ r.r ~ -~ '" 

t t..bi 1- jWc,y, "'.- '1 j~";l, ,~. . Î • '" ~\ , '1-,- 'I ...! ~W"I ~L...U c.s- I.j.>l~ ~ (,JA U (.».U ~ !J Y~ ... '" 't '" 

.hijl bÎ.fI1 '1 .1:. ~. -.\1 t .ut loS. ,~l:;. ~.hijl 1- ~\.c. ~ ~ti - .- .11.J !JC' ur, 	~ r3::' ~ . c.s-.J - ~ 

.~j~";ll ~I ~Y~ ~) ~L...t .J~ 

"--IlWI . ..! .ulë. ~ '" ~ ~. .lS.b.u 4.1 1..::....a - ô Le. d_' I!J~I .t . :1\ • U ~t _ • ... '" !Jo! (,JA !J r.:.;c. ~. Jfr" ~ ~ '" 

Lill -:. ,L· I.l:i...l.....L, ',:- '1 . ..! j~";l\ - -~\1 t..·.hijl . ~I~ ..... t:.,,\U"' ~ I...V"'" ~ r - Y!.fi"-' ... ~ ~ ~.J .JI"-i-'l iJ:H .. ~ 

ô'~~\' N ~ ~ ·h..:a.:.1 I~" . ..!~,~, ~I'''' - 1 .. L 4.J1J.J\ ...! 1.l.J ~ .4.9 - .- .11 j~";l'~ ~ !Jr.r ,~ ... !) ~{.)4~_ '" -... '" ~ ~ 

~I ~!J:? ~ ~t;.ll 4~1 ~ rH,,,.JI ÙA!)J.J' J,01S:J\ t!jyûl 1..l§.)a:i ~ ,(2012-1990) 

(!:Aliy' u-'t~1 I~ li.",;., ...l; ';1»-l' 4.16.. ~ ~\ ~Y.JI ..bli....} W.J6.. ~ 'Y ~I ~h~)ll; 

N ~. ,',-.- '\ 	 ,..! j~";ll _. ~I\ \-.hijl _.. "bl ,,<..lIt.J \.lac." ~j EViews7 ~ (,JA.J Y!fiW 	 ...,-- ~ ~ c.s- .JI"-i-'l ~...»J ~ - ~ t !J 

~ ~j~";ll yûll ~.J .hijl .JI"-i-'l ~ ~I ~ ~~1 ~ ~1.1\ 0i ~l ~jj ~);~\ o~ 

..;~, 
:a..w.1;~I~ 

:~tl\ ~tlùl ~ ~h~1 o~ Û)li. ÙA 

".'" ..II '\-IL "tu - -, -~I ~li.....:J1 ~w~";ll ~ ~~ '- ,dl ~~";ll - \ YY...,- UA!Y'-' _ Y ",.J ~ ~.. .. .. - i.,T'~ U, 

i( ~I ~~.l...al\ .J ~~jYI 44,j...vJ1 ,ylb.ll 'u-'tyJl) ~yj~";ll o~ ~~ 

.JbÎ 41 ~	~I ~~l; 4.;~~";l1 ~ ..bi9 ~ Y ~I J!.,...aYI ~ .hij\ .Jbt 

. . ·\1 U.lJ:rJl =l..:::a 1 -L - . I....w ~ ~ '1 1 . .1- ",... ,. ,~\.c. J - .~.I,
~..>""" • • 	 !.P ~ ",!J '" '" UA!JC' ~ YY u: lJ..>'t' 
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.ù\S...J\ .l.lc. ô.l4.iJ ~WI .l1......al9""':i1 ~~ ~ bLûc.I..bill1 ~ ~WI ylbll .lAla.;

1..;".11 ":.'\ ui _<_"i ..II ~..l.Jli:lllq·_'1 ' .._11 I-llhl) ~'U...at.....i ,"-, ,- ..tiI~l-~ L»""" ~ .. r- t.r .... UA!Y"-'!j (..)0<=1yw!j , .. ...J..:r IJ"""" ~ 

~l...AJ1 J,.oI.c..J ~~':ll ~m"il ~tilb ~\bJt, ~I ~.J!,Slt, ~~~I J,.o~\ ~j 'jJL.:ta"i4 

~~ c} ';"';!.; !u.l ~ ~I J,.ot,.jl ~ rAi ÙA fo ~ ,..bill\ 4..1..t ~ ~';l\ J!J....)t1 c} 

.~w, ..billl ),~.".IIi 
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3,30% 80,20 2010 

2,60% 

2,50% 

112,90 

111,00 
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~Yi!1 û.!J~'J':(02)tl.) ~\ 

(LEVEL) ··-:··'I.llc...bi,j]\ ~ ADF lû::..\.1(.$~ ~ .) •• 

lNull Hypothesis: PRIB has a unit root 

~xogenous:~one 
tLag Length: 2 (Automatie - based on SIC, maxlag=4) 

t-Statistie Prob,* 

lAugmented Diekey-Fuller test statistic 2,812002 0,9975 

rrest critical values: 1% level -2,685718 

5% level -1,959071 
10% level -1,607456 

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

lAugmented Diekey-Fuller Test Equation 

trJependent Variable: D(PRIB) 

lMethod: Least Squares 

tnate: OS/28/14 Time: 13:01 

Sample (adjusted): 19932012 

~c1uded observations: 20 after adjustments 

Variable Coefficient Std, Error t-Statistie Prob, 

PRIB(-I) 0,207977 0,073960 2,812002 

D(PRIB(-I)) -0,612394 0,254200 -2,409105 

D(PRIB( -2)) -0,550424 0,257951 -2,133835 

0,0120 

0,0276 

0,0477 

[R-squared 0,281249 Mean dependent var 

IAdjusted R-squared 0,196690 S,D, dependent var 

S,E, of regression 12,60814 Akaike info criterion 

Sum squared resid 2702,407 Sehwarz criterion 

LOg likelihood -77,44043 Hannan-Quinn eriter, 

Durbin-Watson stat 1,977067 

4,548500 

14,06726 

8,044043 

8,193403 

8,073199 

j _ .. -
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tNull Hypothesis: D(PRIB) bas a unit root 

IExogenous: None 

tLag Length: 0 (Automatic. based on SIC, maxlag=4) 

t-Statistic Prob,* 

iAugmented Dickey-Fuller test statistic -5,124657 0,0000 

Irest critical values: 1% level -2,679735 

5% level -1,958088 

10% level -1,607830 

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

iAugmented Dickey-Fuller Test Equation 

!Dependent Variable: D(PRIB,2) 

lMethod: Least Squares 

!Date: OS/28/14 Time: 13:02 

Sample (adjusted): 19922012 

lInc1uded observations: 21 after adjustments 

Variable Coefficient Std, Error t·Statistic Prob, 

D(PRIB(.I)) -1,134490 0,221379 -5,124657 0,0001 

~-squared 0,567676 Mean dependent var 

Adjusted R-squared 0,567676 S,D, dependent var 

S,E, of regression 14,31611 Akaike info criterion 

Sum squared resid 4099,022 Schwarz criterion 

LOg likelihood -85,17451 Hannan-Quinn criter, 

Durbin-Watson stat 2,042780 

0,066667 

21,77312 

8,207097 

8,256836 

8,217891 
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Null Hypothesis: TCR has a unit root 

Exogenous: None 

lLag Length: 0 (Automatic - based on SIC, maxlag=4) 

t-Statistic Prob,* 

iAugmented Dickey-Fuller test statistic -1,459782 0,1312 

Irest critical values: 	 1% level -2,674290 

5% level -1,957204 

10% level -1,608175 

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

iAugmented Dickey-Fuller Test Equation 

pependent Variable: D(TCR) 

lMethod: Least Squares 

pate: OS/26/14 Time: 22:16 

Sample (adjusted): 1991 2012 

lInc1uded observations: 22 after adjustments 
i 

1. 	 . .
Vanable CoeffiCIent , t-StatlsticStd Error 	 Prob, 

TCR(-I) -0,194595 0,133304 -1,459782 0,1591 

R-squared 0,090995 Mean dependent var 0,000773 

Adjusted R-squared 0,090995 S,D, dependent var 0,022405 

S,E, of regression 0,021362 Akaike info criterion -4,810062 

Sum squared resid 0,009583 Schwarz criterion -4,760469 

LOg likelihood 53,91068 Hannan-Quinn criter, -4,798379 

Durbin-Watson stat 2,386040 
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Null Hypothesis: D(TCR) has a unit root 

IExogenous: None 

~ag Length: 0 (Automatic - based on SIC, maxlag=4) 

t-Statistic Prob,* 

lAugmented Dickey-Fuller test statistic -6,549773 0,0000 

Irest critical values: 1% level -2,679735 

5% level -1,958088 

10% level -1,607830 

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

iAugmented Dickey-Fuller Test Equation 

lDependent Variable: D(TCR,2) 

lMethod: Least Squares 

pate: OS/26/14 Time: 22:17 

Sample (adjusted): 19922012 

~nc1uded observations: 21 after acljustments 

Variable Coefficient Std, Error t-Statistic Prob, 

D(TCR(-I)) -1,344893 0,205334 -6,549773 0,0000 

R-squared 0,681837 Mean dependent var 

Adjusted R-squared 0,681837 S,D, dependent var 

S,E, of regression 0,021095 Akaike info criterion 
Sum squared resid 0,008900 Schwarz criterion 

......og likelihood 51,74815 Hannan-Quinn criter, 

Durbin-Watson stat 2,065379 

0,000905 

0,037398 

-4,833157 
-4,783418 
-4,822363 
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-----------------------------

tJAJ.)j.J1 ~ts.:ill ~h~l .5 

~~..,..o.ll\ ~1.5 

Dependent Variable: TCR1 

Method: Fully Modified Least Squares (FMOLS) 

Date: OS/29/14 Time: Il :31 

Sample (adjusted): 1991 2012 

fIncluded observations: 22 after adjustments 

iCointegrating equation deterministics: C 
lLong-run covariance estimate (Bartlett kemel, Newey-West flXed bandwidth 

= 3,0000) 

Variable Coefficient Std, Error t·Statistic Prob, 

PRIB1 0,000121 0,000120 1,006958 0,0033 
C 0,001111 0,003299 0,336788 0,0007 

tR·squared 0,363985 Mean dependent var 0,000545 

iAdjusted R-squared 0,372184 S,D, dependent var 0,022650 

S,E, of regression 0,023399 Sum squared resid 0,010950 

~urbin·Watson stat 2,038277 Long-run variance 0,000239 

Estimation Command: 

COINTREG TCRI PRIB 1 

Estimation Equation: 

TCRI =C(l)*PRIBl + C(2) 

Substituted Coefficients: 

TCRI = 0,000 121309687502*PRIB 1 + 0,00111100147395 
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(LEVEL) ~~1 .lk. ~~, u.J..J ADF ~.)~j,2,5 

Nul1 Hypothesis: RESID01 has a unit root 

Exogenous: None 

Lag Length: 0 (Automatic - based on SIC, max1ag=4) 

t-Statistic Prob,* 

i,Augmented Dickey-Fuller test statistic -6,270984 0,0000 

rrest critical values: 1% level -2,679735 

5% level -1,958088 
! 10% level -1,607830 

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

i,Augmented Dickey-Fuller Test Equation 

Dependent Variable: D(RESID01) 

Method: Least Squares 

pate: OS/29114 Time: 12:01 

~ample (adjusted): 19922012 

IIncluded observations: 21 after adjustments 

Variable Coefficient Std, Error t-Statistic Prob, 

RESID01(-I) -1,291992 0,206027 -6,270984 0,0000 

R-squared 0,661804 Mean dependent var -0,001984 

Adjusted R-squared 0,661804 S,D, dependent var 0,036062 

S,E, of regression 0,020972 Akaike Ïnfo criterion -4,844851 

Sum squared resid 0,008796 Schwarz criterion -4,795112 

LOg likelihood 51,87093 Hannan-Quinn criter, -4,834056 

Durbin-Watson stat 1,877935 
1 
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Estimation Proc: Lag:4 

EC(E,1) 1 4 PRIB 1 TCRI 

VAR Model: 
========----==--==--===== 
D(pRIBl) = A(1,I)*(B(1,I)*PRIBl(-I) + B(1,2)*TCRl(-1) + B(1,3)*@TREND(90) + 
B(I,4» + C(l,l)*D(PRIBl(-I» + C(1,2)*D(PRIBl(-2» + C(1,3)*D(PRIBl(-3» + 
C(1,4)*D(PRIB 1 (-4» + C(l,5)*D(TCRl(-I» + C(I,6)*D(TCRl(-2» + C(l,7)*D(TCRl(-3» 
+ C(I,8)*D(TCRl(-4» + C(l,9) + C(1,10)*@TREND(90) 

D(TCRl) = A(2,1)*(B(I,1)*PRIBl(-I) + B(I,2)*TCR1(-1) + B(l,3)*@TREND(90) + 
B(1,4» + C(2,1)*D(PRIBl(-I» + C(2,2)*D(PRIB 1 (-2» + C(2,3)*D(PRIB 1 (-3» + 
C(2,4)*D(PRIB1(-4» + C(2,5)*D(TCRl(-1» + C(2,6)*D(TCR1(-2» + C(2,7)*D(TCRl(-3» 
+ C(2,8)*D(TCR1(-4» + C(2,9) + C(2,10)*@TREND(90) 

VAR Model - Substituted Coefficients: 
==========---======= 

D(PRlBl) = 1,06240872603*( PRIBl(-I) + 524,531895517*TCR1(-I)
0,0970417592888*@TREND(90) - 4,94794094113) - 2,60640319105*D(PRIB1(-I»
3,56379302328*D(PRIB1(-2» - 3,31722553335*D(PRIBl(-3»
1,25599280902*D(PRIBl(-4» - 591,829409834*D(TCRl(-I» - 777,575080246*D(TCR1(
2» - 569,871661811 *D(TCR1(-3» - 361,733548419*D(TCRl(-4» + 32,0926880973 
2,19489534003 *@TREND(90) 

D(TCR1) = - 0,00734008465011 *( PRIB1(-I) + 524,531895517*TCR1(-I)
0,0970417592888*@TREND(90) - 4,94794094113 ) + 0,0061617674592*D(pRIB1(-I» + 
0,00549402762264*D(PRIB 1 (-2» + 0,00425896345641 *D(pRIB 1 (-3» + 
0,00327075755341 *D(PRIB1(-4» + 2,13061146352*D(TCR1(-I» + 
1,60992052236*D(TCR1(-2» + 0,997837985651 *D(TCR1(-3» + 
0,586024853948*D(TCRl(-4» - 0,0484574346828 + 0,00258180762139*@TREND(90) 
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pate: OS/29/14 Time: 12:10 

Sample: 19902012 

:wags: 4 

i Null Hypothesis: Obs F -Statistic Prob, 

TCRI does not Granger Cause PRIBI 

PRIB 1 does not Granger Cause TCRI 

19 0,13978 

1,06034 

0,9635 

0,4249 

IPairwise Granger Causality Tests 

pate: 06/03/14 Time: 13:06 

Sample: 1990 1999 

!Lags: 3 

Null Hypothesis: Obs F -Statistic Prob, 

PRIB2 does not Granger Cause TCR2 

, TCR2 does not Granger Cause PRIB2 

7 0,47553 

1,18166 

0,6616 

0,4183 
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tpairwise Granger Causality Tests 

mate: 06/03/14 Time: 01 :07 

Sample: 2000 2012 

lLags: 3 

i Nul1 Hypothesis: Obs F -Statistic Prob, 

TCR2 does not Granger Cause PRIB2 

PRIB2 does not Granger Cause TCR2 

10 0,46016 

Il,2959 

0,7299 

0,0084 
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