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Abstract:

Money supply is the most important source of general-level-price increases and the
emergence of inflationary pressures that have negative effects on all economic and social levels.
This study aims to highlight the extent of the impact of changes in the money supply on
Algeria’s general price levels during the period (1980-2018). To achieve the study’s goal, we
touched on the theoretical framework of money supply and the general level of prices.
Furthermore, we presented the relationship between them according to Friedman and Keynes,
the most prominent economic thinkers. We noticed that a money supply contributed significantly
to the rise in the general level of prices during all stages of the national economy. Moreover,
other reasons that fueled inflationary pressures in local markets, such as imported inflation and
currency value deterioration. Finally we found that the appropriate model for this study is:
Autoregressive Distributed lag (ARDL) model. Using this model we were able to prove that
there is a long-term equilibrium relationship between the inflation rate (the prices paid by
consumers), the ratio of money supply in its broad sense to total reserves, the growth rate of the
government’s general consumption expenditures, and the growth rate of the official exchange
rate. We found that these variables affect the inflation rate in the same direction and at varying
rates.

Keywords: money supply; general price level; inflation; Autoregressive Distributed lag ARDL.
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Sample: 1980 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

1 0.910 0.910 34.881 0.000
0.857 0.165 66.635 0.000
0.741 -0.369 90.995 0.000
0.646 -0.058 110.05 0.000
0.518 -0.137 122.65 0.000
0.403 -0.088 130.52 0.000
0.256 -0.209 133.80 0.000
0.149 0.075 134.96 0.000
0.088 0433 13537 0.000
0.015 -0.179 13538 0.000
-0.029 -0.148 13543 0.000
-0.084 -0.037 135.84 0.000
-0.122 -0.091 136.76 0.000
-0.153 -0.070 138.26 0.000
-0.176 -0.157 140.33 0.000
-0.209 0.128 143.37 0.000
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Sample: 1980 2018
Included observations: 39

Autocorrelation  Partial Correlation AC PAC Q-Stat Probd
[ — | | =3 | 1 0818 0818 28.156 0.000
3 g 2 0.613 -0.170 44.396 0.000
L | [ 3 0465 0.054 54.002 0.000
[ i g 4 0301 -0.176 58.152 0.000
[ g 5 0.118 -0.155 58.810 0.000
! ! g 6 -0.038 -0.086 58.881 0.000
g | ! 7 -0.135 0.010 59.797 0.000
g g 8 -0.157 0.114 61.072 0.000
g g 9 -0.133 0.081 62.015 0.000
g g 10 -0.140 -0.129 63.092 0.000
g ! ! 11 -0.138 -0.031 64.184 0.000
g g 12 -0.165 -0.222 65.795 0.000
g @ 13 -0.132 0.179 66.874 0.000
g [ 14 -0.111 -0.069 67.662 0.000
g ! ! 15 -0.118 0.035 68.594 0.000
g ! ! 16 -0.120 -0.028 69.594 0.000
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Date: 11/21/20 Time: 06:07
Sample: 1980 2018
Included observations: 39

Autocorrelation Partial Correlation AC PAC Q-Stat  Prob

0.284 0284 33877 0.066
0.173 0.100 46779 0.096
0.390 0.348 11.418 0.010
0.179 -0.010 12879 0.012
0.030 -0.090 12922 0.024
0.023 -0.132 12946 0.044
-0.087 -0.157 13.322 0.065
-0.116 -0.058 14.022 0.081
-0.125 -0.037 14.857 0.095
10 -0.099 0.066 15393 0.118
11 -0.173 -0.070 17.095 0.105
12 -0.176 -0.066 18.922 0.090
13 -0.182 -0.140 20.959 0.074
14 -0.146 -0.033 22314 0.072
15 -0.111 0.012 23.140 0.081
16 -0.147 -0.033 24643 0.076
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Date: 11/21/20 Time: 06:05
Sample: 1980 2018
Included observations: 39
Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.238 0.238 23895 0.122
0.070 0.014 26002 0.273
0.258 0.253 5.5681 0.135
0.054 -0.072 5.7007 0.223
6.0387 0.302

0.036 0.018 6.1003 0.412

-0.124 -0.153 6.8643 0.443

-0.196 -0.097 8.8463 0.355

-0.153 -0.116 10.098 0.343
10 -0.075 0.045 10.405 0406
11 -0.176 -0.103 12.167 0.351
12 -0.115 -0.019 12953 0.372
13 -0.143 -0.142 14205 0.360
14 -0.147 -0.069 15596 0.339
15 -0.059 -0.012 15.829 0.394
16 -0.101 -0.127 16.540 0.416
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Sample: 1980 2018 Date: 11/12/20 Time: 13:16
Included observations: 38 Sample: 1980 2018

Included observations: 38

Autocorrelation  Partial Correlation AC PAC Q-Stat Prob _ ) !
Autocorrelation Partial Correlation AC PAC Q-Stat Prob

-0.218 -0.218 1.9467 0.16
0.381 0350 8.0750 0.01¢
-0.118 0.015 86775 0.03:
0.218 0084 10810 0.02¢
-0.103 -0.030 11.303 0.04!
0.203 0.102 13.259 0.03¢
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1

2 -0.152 -0.158 1.1678 0.558
3 0036 0.060 1.2242 0747
4 0.043 0.011 1.3067 0.860
5 -0.075 -0.067 1.5672 0.905
6 -0.140 -0.126 25008 0.868
7 -0.233 -0.248 51537 0.641
8 -0.133 -0.155 6.0452 0.642
9 0.094 0.047 65093 0.688
10 -0.033 -0.074 6.5698 0.765
11 0.065 0.109 6.8064 0815
12 -0.181 -0.302 8.7289 0.726
13 0.029 -0.009 8.7793 0.789
4 0.086 -0.112 9.2464 0815
15 -0.019 -0.072 9.2693 0.863
16 -0.072 -0.062 9.6259 0.885

QO DN = WM =

10 -0.167 0.125 21.061 0.02°
11 0.009 -0.045 21.065 0.03
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Eviews9zsl; o slexsVl 2l slas| e s ydl

[£0.318] > st Jle Jsls dygedl wSLlll S OIDINF) aleled 3l LUV alls S5 e W gl
B Byl ONalall oz OF Jo a8 @) wjdall ol i ey Q=9.318<Qi=26.296 Of LS
djﬁ‘ s Vé;.,faﬂ‘ ko Z\U\Jif.;'m\ L;.c J.Xg Le \J.Aj Ho :Pri=Pxo=...... =Pym=0 J,é.d\ Lﬁju L}LU\ _buj}“

JaY)

o k=2 il ol a sl elald T D(MR) Abeedld gl LLSYI B (55) o, K2 o
Gl @ Al Al ayl i) sae e oy Les (pyp30) SUdis kp=0.381 ot [£0.318] sustl aadl 2
8 itns Al OT W glad aJaad) (Qu)s L) (Qp) dgenl 351 dasdll o w5l M= e Ll (oY)

.Qc=22.28<Q=26.296 oY U3,

183



Siall (8 Jladl alad) (5 sinal) e 2@l e Y duld Al o

SI) Oyl Y1 1

Dyl Jg— Sos et 1

Aldor IS 2l Wl 2 s 0d sV b5 s OF 43

DMR s DINF ghodad sl iy :26)08y Jgur

DMR it DINF dkddt
HQ SC AC HQ SC AC | Wiz
4.26 4.34 4.21 6.22 6.30 6.17 0
4.20 4.32 4.14 6.22 6.32 6.14 1
4.22 4.37 4.15 6.30 6.45 6.23 2
(17)5 (16) 5= s stazeVU allall slas) o @ ykaall
1 o DMR5DINF sl 56 a3 OF cadgddd IS 0 W glay
Ja¥1 G, wes Bl Juodhdd ADF Ll il :(27) oy Jaobr
SA : ,
. prop It | It z35ed! TN ]
b
Sty Ho | 065 Lo sl bl e
ERYPPIRVSTY 0.95 Lo bl 54
& 2 ey 195 | 470 & | DINE
ol£) Qj’j ixbs (_)j.s
Baa g Hda J),A}elf—IH]_ 0.000
ole
Sty Ho 1 999 Lo sl bl e
5 35a 5 a2e:H 0.71 Lois bl 542
& 22 0o 1952 | 3.25 ShlC I VT
ol£) Qj’j ixbs (_)j.s
Baa g Hda J),A}eJQZH]_ 0.001
ole

(19-18) 5, s e stozeVl 2 s1as) oo : el

184




Siall (8 Jladl alad) (5 sinal) e 2@l e Y duld Al o

DINF,DMR pibededl 0T s Juy W rmdsad) (3 [t oo STt OF oSl Joudl N 0 W glay
Ll (of 2izze 0919 DS £ oo coibedidl Mg ablig ple oLl Lag o ol LS 30l Jdor e OLs2d Y
eV ) e el S
109 ked ! 2
JsV G, e dnedl Joddd PPyl il 1(28) o3y Jautr

JA . &
. prop | It | It zisedl Al
Jo
A8 e 3525 0221 Hp ) )
e\.d\ a\AJY\ 095 f\-" 0\-45 cb\.ﬁ "j"ﬁ
SRS 0.74 L Abb 5o
Sl 1.95 | 566 &8 2 DINF

o1 U939 dnbls 09
By ) dgmgaxe tH; | 0.000

f\"’
4S e 255 a2eiHo i ]
e\.d\ a\AJY\ 056 f\-" 0\-45 cb\.ﬁ "j"ﬁ
el 2525 2221 Ho 0.78 Loib 2l 59

1.95 7.33 DMR

o1 U939 dabls Ogo
3aa g )dx g gexe tHy 0.00

ole

(21-20) o3, 3= e slazeVU el slas] o 1 ueall
o JS e 0LsZ ¥ DINF, DMR Ceedl cnibediad) OF G 2L el Qg ol Ll ST
DINF, ¢nahudd) 03] ¢ diis 09 DS §95 (po OB Etus Lagd Jlbg amg)l Sy coldly alall ol 21 457
A1) JoY) i e (ibelKze DMR

bl 1K o i U dlyull el 73 g0l Wit (658 Al & dasll LSl &)zl dslys O)
E 5. D - I LA Al O}

185



Siall (8 Jladl alad) (5 sinal) e 2@l e Y duld Al o

g i) dmyd o Al Bmslal) 301 £(56)03, IS

T D I o L Byt A) Jodl @
e G Lis 5t din) fodlas sl
- .\ . S . bR . . N A e
saseme i o | || s
U 340 e 5,31y oY) Jo¥) 3,4
V‘ A A
VAR ARDL ECM

alal slae] e o ydaadl

1(1) JoY) domy e alelSss INF, MR Ollekedly 1(0) o 3500 oo delSas TCH, G Oltbudd) OF &

ARDL 7358 98 Lzwhld ool 2390l 0 oMol JSCall Wby

ARDL 35 1l Condl

U ol ol 0 20071 2w 3 ARDL et 5f asjsll aaafll Sl (o3 U1 JU2W) 2348 gl

M IENT 2308 L8 G del (o et g dlind) Chadly ol el Gn il ae ) gt 3 DY)

sjsbl oo Y1 o 3gdy i

z3s8 D e hshlly padl) Y13 ol el e Alinad) Slpaadl BT iy ol e @ gyt
S Z3gadl B e ST E g [(1) 5 [(0) o wladdl oSS 5 (3 SVt 5409 $l39 ARDL

186

b sLas) JSlee




Siall (8 Jladl alad) (5 sinal) e 2@l e Y duld Al o

g;g':“"ivu‘ g5l pds :Js¥1 kel

Dependent Variable: INF

Method: ARDL

Date: 10/18/20 Time: 22:21

Sample (adjusted): 1983 2018

Included observations: 36 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): MR G TCH
Fixed regressors: C

Number of models evalulated: 500

Selected Model: ARDL(2, 0, 0, 3)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
INF(-1) 0.730609 0.145685 5.014992 0.0000
INF(-2) -0.346029 0.132621 -2.609159 0.0146
MR 0.278392 0.107551 2.588467 0.0153
G 0.109507 0.042258 2.591406 0.0152
TCH 0.156810 0.036803 4.260805 0.0002
TCH(-1) 0.093365 0.031999 2917737 0.0070
TCH(-2) -0.024244 0.034204 -0.708810 0.4845
TCH(-3) 0.126008 0.036045 3.495806 0.0017
C -0.011634 0.889838 -0.013074 0.9897
R-squared 0.917427 Mean dependent var 8.941751
Adjusted R-squared 0.892960 S.D. dependent var 8.548254
S.E. of regression 2.796724 Akaike info criterion 5.107092
Sum squared resid 211.1849 Schwarz criterion 5.502972
Log likelihood -82.92766 Hannan-Quinn criter. 5.245265
F-statistic 37.49775 Durbin-Watson stat 2.296819

Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Bounds Test

Date: 10/18/20 Time: 22:27

Sample: 1983 2018

Included observations: 36

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 5.521678 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.72 3.77
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61
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ARDL Cointegrating And Long Run Form
Dependent Variable: INF

Selected Model: ARDL(2, 0, O, 3)

Date: 10/18/20 Time: 22:28

Sample: 1980 2018

Included observations: 36

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(INF) 0.346029 0.132621 2.609159 0.0146
D(MR) 0.278392 0.107551 2.588467 0.0153
D(G) 0.109507 0.042258 2.591406 0.0152
D(TCH) 0.156810 0.036803 4.260805 0.0002
D(TCH(-1)) 0.024244 0.034204 0.708810 0.4845
D(TCH(-2)) -0.126008 0.036045 -3.495806 0.0017
CointEq(-1) -0.615420 0.119577 -5.146628 0.0000

Cointeq = INF - (0.4524*MR + 0.1779*G + 0.5719*TCH -0.0189 )
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Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
MR 0.452361 0.175279 2.580799 0.0156
G 0.177938 0.073945 2.406371 0.0232
TCH 0.571867 0.067193 8.510774 0.0000
C -0.018904 1.447154 -0.013063 0.9897
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.812292 Prob. F(2,25) 0.4552
Obs*R-squared 2.196655 Prob. Chi-Square(2) 0.3334
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Heteroskedasticity Test: ARCH

F-statistic 0.981562 Prob. F(1,33) 0.3290
Obs*R-squared 1.010980 Prob. Chi-Square(1) 0.3147
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Series: Residuals

6 - Sample 1983 2018
Observations 36

57 Mean -5.67e-16
Median 0.362192

4 | Maximum 4.130155
Minimum -6.616754

3 Std. Dev. 2.456390
Skewness -0.624167

> | Kurtosis 3.044508
Jarque-Bera 2.340480

o Probability 0.310292

o

-7 -6 -5 -4 -3 -2 -1 o 1 2 3 4 5
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T T T T T T T T T T T T T T T T T T T T T T T T T T
92 94 96 98 0o 02 04 06 08 10 12 14 16 18

‘ —— CUSUM of Squares ---— 5% Significance ‘

Eviews9zst, e slazsVU alall slas] oo 2 gl

196



Siall G HleudU aledl (5 il e o @il e 5 Al Al )

Lie Ayl 56 Jsb e s oldall OF Jo o @) hall o i) i odel Sl d3s e

05 dgas Syt
b 2l sy (A LY aASas e ale Y z3sedl O W ot Ol Y ol ] da
Wla~| Jsde ARDL(2,0,0,3) 7358 Ol iy 8anes Jlabl OF ] Loyl )l mjoil) mat &l LS

Ayl Ll (3 ade slazeV) Sy Ll

197



Siall (8 Jladl alad) (5 sinal) e 2@l e Y duld Al o

: el oM
by & g Auhlll Olpane ddomery Lad A 3 e bl el e 50ad) 20 T
IV e sdsgll de e (aiSdly Ol aylnad awlys ) Llas) £ aslasill plis s e Wl

a5V el e Wad 2l ool 23 sad) sl Ladng cOnp mbidy pshal) Job Sos n JS7 Lt
LU s gl el e aiadly 2aSly 2aS Sllas VU el all Judlldl dg) sl dull V0

Slis gé Jdas Ololdl Sl OF W (nf 8y Ogp— ekt Jlas) sl Joi= s jlas) ()
Tompll) pp OlelSas (6F (s52nll (3 0B jats TCH (o)l ol a9 Sy G 2asSll pladl 3z
INF w3zl Joneg MIr Slla) ) solgl) sliag (il o) Gty Oleolh OLLLL) LT 1(0) jinall
(L) LoV )t e OUelSae (5T JoY1 3,400 die O s

o WS ) Lo o5 Y s oy s r AlSa b Al 55 i Bl LS of e v
of Aokl Al Sl (63 G AV 508" 1 e msadl i) Rl Ad k) OB AW Ayl
""ARDL k.l

die dm ) il e 8T 552 AUy i aslem Y Lsedl Foded OF W o 3adl Ll Lld e v
oo S e BV b aglg e seas e Jo L ey (%010 905 902.5) asms bt
e 58 e BasSoWl pll DV Slis g8 e (ol ) @il ol R (el
(N el

g s ey o (c0ineq=-0.61) AU Lol moas Juxs OF W a5 ARDL 358 a5 s v/
3 ade slaxe¥I Koy Wlam] Jsde Wikl s #3580 01 e Jou 18 (%010 905 D01) ol
535l ol o JoV1 bl 3 Ll S8 ) Y1 el T 0 %061.5 0F S5l Lis adey canl,
Lose 155 68107 5 2 (3 o Wkl moeas OF 6 gl Y1 3 51531 ol

gl e 3 el Jaee e oldY1 i (3 ol Jla] ] wulsh) oling 3531 pe B fg V0
%04.5 jail 2 3 %2.7 teesy wiezd) Jine W) ] 35 010ty aslisy) OF o Lishally
S 8l el 9 8 T 0 oSl ol sl e 30l e 6 iy ookl IS

ol skl 1= (3 desead Wsro gl (514 slasW) (3 il oAl adldl wlels, Vi ¢ il
198



Siall (8 Jladl alad) (5 sinal) e 2@l e Y duld Al o

haas 055 353l (2,0 8305 e L 3 M Lgslaal 332 4 adlaal) Lo s el ) oLz O
Db St 155 S (2l By ino Jb 3y Sl i)Y

sms) U3 Bl iy el Jubes 5 4 bl V1 Qe ] alsh olink 3531 5,5 w3345 0]
A 3 Rl borall gl & e Wb 5 ol

Jeslally 2l e (3 weadl Jise Jo oY) i (3 20l plal SSlenaV) BLaY) 58 Jaee i3
= 3 %0185 padh =V 3 1.1ty el Jues plis) 3 oaboy %010 2y welis)l 0T 3
Ol R Caelial o Sl 378 SN 2ols el Ce S @ pll SSlena ) BLEYG bl
—2000) 2 asledh 35 I Wl 3,016 Ll ool @) delamm V) Mgl olis Y S sgmy
Sl Bluy Jo o) sl (4 U5 ghug 50 5.28 L1z pldl Dl oliss i) (2014
s ) L oldinany eltag Sl e Belall BN @olsl et Ol 06 Ll cdslas )
i) ods M bl DYl Sl L5 3 kS g3 e VI AT 1) OF ST Jleey Olas Lajgd
o) Jdan $L ¢ ag 358l (2 8315 3 eale plal Sz lis gl el

gl A 3 010 asy aclin) OF 3] el Jinny 352l o0 e SO Sy 35 2l a0
G Sl o e slips ¢ Lglal) Y1 @3 905,75 seadl) Y1 @ %015 e ol Joas
63 Lo g Ll jlanl g5yl day B ) Sl V) (3lo Caolias dis Bols guid) o8l 1) & pale
Lorall 245 3 Bl a plip) wale addl deddl 2 dhey &l LS e sl st gyl
et Jane o AN 3 Grall s iy B3yl dd) el gLl 95 e s
skl V3 Y Sl w5l ;ST ol 0l Cpils

G LY aSCee e gla Y al W 05 23sedl 20l e a5 200U e Y1 Ciloieg Ll
Lhad Il 59ads g 8z allas OF e BLoYL andal) mjsdl miait o ST o pls 15 o

Auhlly ol (3 ade slezeV) Sy Lwldy Lila>] Jsds ARDL(2,0,0,3) «ls

199



AR

3




acld

s A8

Ly afy Joll Sbsladl Gl e gl <IBY g JSLall ol e e o) OF jlasly

ALl oda (3 Wgl loadly abodd JSUI (o)l (3 Ablis 8505 drgy 4 13] Aol (i) g8l B30
Lland ot (2018-1980) saal Jos Jland pladl g5zl o 592l (20 b e i3y 3,00
Sl phaady £oosl daladl calill (ol 2y Bbl-W () il (pheas e g dnyl )
bao @ g JIH 3 peadl S¥nng 508l 20 n IS 5kt e Ll n L3 bl )
D Joskelly adl) a1 (3 A (3 B plall (sgnnld e 25l 28 T 4 Ly il 356

WP L V1]

BB cdid ot Bl e dsges Jo Wad paodll Ciler Calisg Libl>)g Loa da gl
o L oy (s )

INE Y] 355 e Y 358 o e) A oS Oleog Jlae alall szl il Cua gl Il e
Sl gl oy (aiglally Ay dascally Gudl e ST A0 85 Y1 oda ey 2SSl
ol oda a3 Rl AINERL VL (G rmpnd) bgl) idly 39)0Y) (M Sl axen

e Y aT Y Raa sae il opns IV e 3sil ope Lans (3 jes 4 (S Gl O e W2 e
ST ol oWid ot U il Cielall g B e UiBgn cls OY wlual me gl Ll
bl Splly pseadl ek S8 e 35ms) S Pyl o Bid) Baldl w55 el ol
2008 2 a1 ot Sl slasWl (3 i) o4l e Rad saeld sl cl3 S Jlas)
LUk @ esl a5 I Vs 0ad5 1.7 J Raad) sueldl wp  ble-V Jhadl Sldi o6 oot
0.9 ) uad) Caslall 2a4)

Lie ezt Jaae ) bls 2dledd) SLLIG (s o) o) Jaag o) (3 Ol a8
SLalall sy Al oo Sl LS Joll wlesSs Jan OF LS W a3l Jo ol

o2 Iy J;Y\ b @u.i\ ssas e Lo e s ] sloyl crég.‘a:l\ Jdee & Ll dueladl

201

Nl

0

0

>

L)



acld

Sl andl o) Jane il s OF O9s (it Jane oo ilen L olegiall by e
gdadly AW ALl Jass 2elas s aSL ol

SY s %02 ez Juse S dla) ) sl gl s g Jell agSU Sl Guges
Ogpie LS ¢ plaSOW Lo adl o asgiy sl st o bl ) J2oY) 2 Jaabl s OF Ogpimy
Ol Wby aeV) oY1 ads 4] 2 Wb 093 BAEH oY) (2isd S el plisyl 2l )
el by

) ae ) oldl 8 e Jan @) ) Juass Ll PN S % v RCH T S e
S e Lo ldag (65 Y din e cllgrnd) ey ol 3 68 Jise e e B0l

Al it el 0z SllasW sl Olpll andis ) CPI Szt Jlend bl (301 0]
JST A By O35 i Lo dsl) olobadll Sl il ¥ &1 Y] Jall 28 Leatsians )
35A8 B (ha e Lo Ol O JIH 3 LRt ¢ St Slge R

Ao e s p BT cils Lt B Ll Aols (501 slasVl e gle 3 dresad) bsrall Of
¢ Wb ol @l (@3basYl sadl Jdes il 3 ctle ot 20 RslasYl Ol sl (g
s s o ) (ol D11 s U T LS colinnd) o 5 oy il 2
B Gamd Cll p e SIS Al el OVaee 0B U3 ) BloYL Gl Gl e
Lgasy coln aib wdsyl 2 2001 2 28 4] pese w08 b el s 4 sl oY1 jlazat)
B e JS e Lege ler Jig S, pllab OF 3] Ladd) jlawl w28 Mo B o2l oda IS
A 3 sl de ) SIS coslall (Jlay)

Gl pLas 3 el ST A Juas 3L taall snd) joats () ool Aais M) oseadll o¥as )
Gkl e 2 Jaan sbjg sl JLasl o)l s e £y mexstl S Cp Rkl (S5t 83Lj
L=

Byl oo S sl alh e Waglly el Gled) s Al ssall A 3 sl o Jaty
JrY wlsg BLoL Wey My sl el o Lo ag Bl 3 ULy audly ayldl
058 & At 3521 pa) (il gl YN LT (M il el i B Yl 2l alaall
slel Ls™ gl clad Ol sy ssidl e 3] oledlo kel 1 10/90 5,401 a2l
o2 AN 8815 e Al anal Sy BJW Ablagh (3 aliadlly 2w loY) Lzidg sl 3 Spell LzeV)

202

o0

0



acld

she 2 Ally Al 056 e psanll ey dime byl by Olied U pddy S S ol LS
WU 5ylel edis Ladl jleul ol A 10/17 05 s o S 45 ol Liw Ll ol
agall

ey ) Sale] Juae ) A 2y U et oVown (i a0l 2 ¢ Sl S
glrjied AT plasaanly Gl Yl blamW) miy 26wl LS (oWl 030 Sluans (3 2-stdl) Gl
Wl S5l jseb ey Mag QU 0,80 I3 50WIL alal) wlogll dhges Aowy ] BLEYL Uyl
25 oland (3 @l ods cble Lisesy 2014w ) exa) iy 2002 2 3 3,20
i 3 %096.61 s> dodl il Clagnl Jdas 55 cogt LoV wladl s dols 2y
2007 e 3 %82, 2006

3 SV ) J eS8 My il oAl OF W A (3 a6l eidl pe ekt LIS e
570 IV dend) o cusilsy lisledl 37 Lawsze S %080 G &f 3\ M, 25l o (St
%070 Gsis5 2004 2 3 %060 Ll Ul s o a8 1999 2 3 %50.6 fd oland
sl oY1 k) aupdl aaall o Al il i ssadl o e VUL Al W 2008 an
Y el e oo Lo ISy (2018-2015) spally olslad 358 J5s i)
il el cOlS L U e 3 (2014-2000) U0 zsedl s S seadl o sedd
(bl sLas¥l (3 ssill o oe 5ol Gl el slas

@ Rols Slyledl Ao I3 T3] S (3 e sl ol gyl ) sl 5l o0 8305 0]
%014.65 905.9 (n comgly et wivad) OVdan ) WS 5581 ope adsyl 4t S5V Ciadl
35l 2 1S gL Slaandl o JoY1 Ciadl 18 ST (lyls] 5302 a1 OF e o2 01 e el
031,67 4] cloy Eott Bsrs 1 Slisios U] wiead) oVuae i) Ll 3 %020 36
oy Jols sl eyl 352l o e e (2014-2000) U0 25igal 550 SNy U3 ] Loy
el sl e gV e 3T e adh) G sy adlasl) wigsl I3 e a2 5 S 3 S
e

22 el S (3 eadl o¥aes ply) () ool Old i Sl saadl e gl U BLoYL
el Ss LS W Al el de A el Gl e auidy Sleddly alld) e
2 oSy oY Slrlaml p %075-70 Ofy aols deseadl byrall 8347 Lags Ldae 35
oy BlenY) e Lgnais

203

L)

>

>

L)



acld

codl Oyl o 33L5 ol Slaadl wdy IV e sl A SLasYl (3 sekdl o gl O
i) S 2l Bgps Lo b Gy Slatdly sl JSU UL Je barall ) (ool sLasd)
oo S5y Al Blen N ) sl el JUs) 390 3581 20 gl Y &l LS Gland) b gras
o me PR ws £ sl e gl 0B dUb U] BLoYL o)l e Gl sl Y
plall o e 50 4 sgadl oo Uiy desiadl boaall su> e Ges Lo sy 3l aleal)
oY Bl o Jo ST (S8 3w B A 3 Sl pl st g1 (3 i) 2 Y)
Jhes 1 el el Jodldl Blanal Anl el dad Abdl (OB s e Lol
S Gl a5 Jdee MIT lblaY1 Jla] ) sty sling (s4ad) 28l 2 (INF s
sl @ e 4l 28SI Sllas ¥ Vs e G 2esSl el gzl Slis 4¢ Jdasy TCH
i) o Aol anll Slemdll (63 G JIAEVY 23087 1 fres 3l padd Al as k)
1Y) ) o "ARDL
b3 sad Jase Jo oY) i @ bl Ll ) aolgd) sling 3530 (o0 s 3
J=Y @ N02.7 dsy madl Jase ) ) s3p H10 aesy aslin) OF o Lishlly padl
J=Y1 3 ST 0 e aladl ssndl e 502l o0 36 elidyy Lskl) =81 3 %0455 ail
ieaseal bgrd 3l (6514 slas¥) 3 il o Al il el N6 ¢ uadll |V @l skl
Jor 2 5 b1 Lglual 332 | asladl Sl s culs @) ollaa¥l Oy dols sl Y1 3
gt w155 S o)l B Cino b 3y S B plinY hbae 056 3sad) 250 830
A A ) e o ASTW SCe Mg LYl
S5 Al ks e Jian @35 4 SWlas V) Q] ) sl oling 353l 28 des B35 O)
A @ el borall gl 3 s U 62T e 2]
gl Al @5 Y010 sy el O 3] ezl Jamng 352l 20 0 I Sluy g Cpall jaw O]
Sl G e slisls ¢ sl = (3 905,75 peadl Y1 3 90105 an madl Jaes
Lid) Jlanl gl day 2 Y SV (Lo Caelias ks dols Uil 28l 1) @ sl A
& Crall jae gyl b Bl Al 2 dieg wT LT QLS a1 srdl plisyl L sl L ag

Se A @ Ol e Gy syand) sl el slis) P e Rl bsrall Ris
204

\/
0’0

&

L)

0

0



acld

oS8 My skl Y1 3 Y ol e ST ot O Ay il e el Juee
Ayl B A ) B Js ST

sl Gl (3 aseadl Jass e oY) i 3 RSl pld) SSese ) BY) o6 Jaee 3
%01.85 padll =91 3 %11ty el Juns g1 (3 oalow %010 2oy acli) 0T 31 uslalls
ielas ol Slaandl 35 I 2ol gl Gpe S G el SVl BLEYG Lol 1Y) G
D2l 55 I Ll 3016 L2 ool gl Aslaar V) oMdl L)Y SIS sy Sl denet
Sl gl U] s mg 50 5.28 Llst pldl Dl wliss eyl (2014-2000) 2wy
ooy Sl e Bl G cslsl cut ol 06 Lt cuislas @ ol Pley e
Sl B @ S g3 e Y AT ) Of LS Jleey olitag lapgd s ) AL oldiang
£ oy 258l (o B3l & eale plad)l D) i gl ey o) ol S35 plall gzl
Al ) G ) B Jo U ST S8 Mg ozl June gl

Sleosd) Gan moy LSs L] Whos o)l ) e slug Al Coler (it s s 1 Sbuo )

(ol bladl oY & 2sadl o0 b e fendl 8y 0

U a3y sl b pedl o Lo sl 2521 2ol T (suadl oYl o Bl e isE il
LS Bl oE w13 Bols sboll slaVly e pladl gl e $pbas olelts

OF o ¥ SlanB pladl (gsnnd) il o dadl) o 59 593l o a) b pbasd) Oles ol e
Ll S 0556 OF ks o 80K o Jtny Blendl (21 (e Momy A el Jos OS5
e 2sladV) adall gad g wlpsly wlual jlas) wie A o i OF (g LS Lasedy Lisily
bl sl

RS Ay Bl Al I35 e 23y oy Balall Bl il o2 52 (ps ams e Jood

U W LY oMl lin pol Bel jled) A e atiany JUA Gl ddalaeg

205

>

L)

1

/7
0’0



acld

239 258 (o8 sadd pay Ay el OaE Oleo e dplemaVl s 0y Syl aa Sy
el 31 (3 Slaadly aldl e g3le ol

Olyimal 4 ol sVl il st Slaed gl Slowge Calised L) ST oy slond) 2315 60
Blsw) @ Slend aladl gl o Ll 13T 4 07 Lo liay () Jlull e jsaiy el alasl)
Y

s L o b Wiy Ll Leals) (S g olaadly Ll salys 3 sl 524 e Laall
otk a A e a2 A Slel Y et pL it WS sl ezl BT (s ol
b)) aleall

By OlsY b lgradl jlend ol B0 Ol die Lede Ojlaall 2pal) jolall gk 55,0 %
e plall Sgtald By )l Sl e Jpab) s g st i S A

Joasl WSS il alall] s 5> U R Jlosl) JS7 s g iSY1 202l Julad) it 40
355l ol

JinaS— 2SI aalasV) Ol s gl mi Gsten Jo 50 JST (3 ik s sl D3l V) G o
Sleonglinl stazel bl @ sl slasy olslall mss Corg Ladl jlawl GUE o o3z

(b BBTS mololl ods ik Lg3lTy Al miled Lzye ey cdulyt 3BT LTI
—ah Ll oy Sl s 8 BSR Sl jlan] (s

eally Tzl Jod) b plall sl Lo oSO ) Bl BT 40
2l Zunlys— BUEY Aeld) el gdZ (3 ASH Sl Azl es

Cidad) deled) Olaal s s el waad) ol Ll (cde o*

206






8\}\ di®

Ay o) B3y a L

<SI1 Y

o ls (Mg ) sladV) Wodl) anadl astasYl (bdly walidl el Al e s L1
2015 025 oles cmyjslly p2ly aebbal

2017 01L g uayfl sl g 2550 (Sydly 352l cal gl e ¢ ol aal] .2

025 Oles sl ol Bl s gl I e Bylally s5ad) (Jghda jseie ol 25T .3
2008

O4L G amldl Sleghll Olps @il clulbdly oLkl & ool (Je o ek 4
2017

e Byl s (oAl Ol elaie o) L5

O1L g sl s &)lie aals aodlly oSyl guellad) 3 218 2uld) (oles o Jla .6
2007

Al oy s ¢ caabdly Bkl p SN sLasYl sl (B e Al bl Caoly Ais 7
2014 1L oles crsds

Y i & oLl Geitl e Lajly a3, sskd) aa) Al w0y e S8
S e 093 Syl el S ls ¢ mo gl sLasYly

Oles ety Ladl clio s (jlally 35idl wbslad) (b g Jeelel (Oloe & e .9
2011 01%

Al el gl s sl Gilally dedly ssadl (gslmall 3502 (VA ale e 10
2010 (oles cnsds

2018 A damsdl wlegdall Olgs (3ably uad) sbasVl (3 bl @wby, Ol .11

iyl Sy) sl I (S sLas) sl (L Olagll e e (g Al ol 12
2008

2000 a1kt 058y cimald) Sleglall Olgs (Jodl sl 3 ool (gl sta 13

2017 O1baayasayl c anldkl SN s (osiadly ssadl (s aaf goe 14

208



8\}\ di®

el LY s ¢! By (o5laBY) (el 5a2 (sdge ab (Ssmskl L s sl 15
2015 O1Lcoles sy

2000 ¢ A S s sl sbasY (sl 42 sl 16

2015 021 ¢ s asldl Slegdall Olys ¢ Silly (sl sl ¢ gl ol 17

025 401C A ) legdall Olgs (Bpally il slasVl tosle (s sl ws 18
2016

O1L oyl dmeld) Sl (S0 Sl aMinaly Luadl awlud) (ed e Lkl ae .19
2013

sl Ul ((@bamandly OlwlY) Sy sl olslasl (edl ae bl ae 20
2014 qagyusay)

s bl 2 @ JU By Sl ssall Slolasl ¢ OgaTy bedl Olagdl we Ao 21
2014 01 aay,usluy)

2012 01L ol ¢ p2dly 2ol Jd s i) auledly Bpeally i) Oles” A .22

isdly el L) s (Sl slasVI (3 2 Mally BV eadl Bad (3 olpadl ( hds e 23
2011 01 (o5,

S BslasV) SL bl 3 dedie olals (Obs aal ol de (b Flo o Gg6 24
2015 Gar caalall o5

2017 015 Oles sty ,2l) clivo s (il sl (o JLs” .25

sl el el ls (3jlally 50l (Ole A Lgw (Obnst B e @3l o #26
2010 01% ole

2003 1A msld oleg bl Olgs aS aslasY) 4 bl 3 ool O Lyl 27

015 Olas (asdly ol ol Jls ((Sliksy Slol2) wldll slasYl §b ( son & 28
2012

O1L Oles crjpdly ol 3pdd ls ¢ JSI slas¥l cOluadl Gjle sl (@l (w3502 .29
2009

209



8\}\ di®

2005 (031 ¢ g4 09e oy sl legdall Olgs (sdad) Joatll [5ie (ol 3502 .30

O1L b ks (@0 W ol (ISl b slas) (ool (3 Grmg ibws 31
2018

osly el e s S slasVl 4l od) sl 4l Sldsd) (bl gies b 32
2017 01L 05,

2008 03,31 cajsdly 2l OLay s il & adly Gylally 598l (gl gyl sget Jbb 33

2014 02 03,30 2l iy s caaid) aldly 2ylally ssadl (L) Lo ome ba .34

O Silly Sl LYY 1Lk

ks ) aaaie 350 ((2005-1970) st I VL el BYe (ol agas 35
2009/2008 ¢ skt dnsle ¢ gondl psheg 23028V o slall 2087 AsLaBY) pslall 3 pzear W)

Jed pde et cade glandly 35l oie (3 (Sl 1S SlgsY) A dels (I b Jlai L 36
2013 sl mnal Iy 2l lahald Ll sagall ol (LWl ashidl slgs

psball 35 ohySs amg bl i (3 g Y L) Sl Slewsll Loy (plis Bl 37
—2019 (el e (mld WDl Bl el psles Bl (sl aslal) 287 ¢ &3Las)
2020

psball (3 ol)sSS By blem S Al dula—aldl Joll 3 i Sluledly gyl ¢ Fodke 3l 38
2012 68 s Bl ¢ e asley andly 23LaBY) askell 3457 2alasy)

~1975) sl aides anls— Obsgdl (3 35adl ppe e 55k Leloall ( Je B g ast .39
2011, cOnssudl csins analr (Llal bl ) &dS7 (sLasNI (3 o953 a9 bl (2005

SOlyoldl W

polall A2 cade el oBhand) g A 3 ool Wi 08B Aol il s SOl 40
Gewlodly ZenslanY) Slhall gt Llacd S 0750 02 W oglly amled)
2018 oy cagalazyl

ol 3 olTRaYly S Gy il W8 (el Jo B de slee B 0L E aal 4
AWy slasVh ale dssand) dy el LG Lelanm V) Slaldl plla Lo obdl delon ¥l oliald

2017 kel ‘L;L‘ﬁ CP Azl 0104 (03 e
210



8\}\ di®

By Goeedl ) IV a AL AslasVl OoYl G el ool ol (G3gmee LS 42
(b gl dnlr (06 saadl (04 ) aslasV) el 354 A (2016-2001 sl
2017 als

~2000) sl Jo= i Al O all wlblas) 33y (b 3 il dnled) Al (o2 el e 43
ksl ey o A Bl (0150 0Tl Wy slasy) az (2013

Dol S5 A (el Bnl)3) ) ) Jadasd) e B b all sl b i 44
2013 é5Ls e S Ol (01t ada

Bl Shlaza) ety b (3 RaE) Aeldl O] Gemak e (@350 deal) Ae 4D
J0uS il I obslad) a2 (Goall jlely 1l Ay eadl e BLIKS)
2014 ey p A dnalr 1 25041

2 s b 3 ol oty paad el Adeb (g e Wl e ) ae 46
dralr (03 suadl (A8 Wl aslasVl aslell adlal) aldl - 3l (gl slasVl — 5gad
2020 sz iy e

O Wbt (L3 I Slslasl a2 g & @olasYl Z3oYly podl clubw alley Je 47
2004 aksdl amsl (01504

04 Wi ¢ aslas) 3 a2 2013-2000 sl 41 & 5l ope dulw (glo Je 48
2014 (ol ot aa dnalr (07 504l

o2l aaly sl 11/03 810 b 3 ool el aladl il o 2l (s el 49
2013l jsate 0L amslr (02 sand) (04 W) (islas) 56s s (4 aal )l Sbdsdlg

dz (2014-2000) spah Iy 41 3 JB) ezl e syl (sl ST ccasy sl 50
2018cmpps zp ol (Olsaadl 05121 (gslazV) el

eslalt a2 (10/90 o,ally aadl 056 jstwo an S (3 2add) eld) Slesl Fate sl 5]
2011 G o 8 anels (025040 (1T ) caslasy)

iz (2014-201T) spall w3 (Sl A (3 2adl aaldl Bl 55 (2gs 30 le 32
2017 68 ja 8 anals Olsadl 17080 ity psked

=2007) W a1 soo Jo) muad) antndd fudad) e Sl (oM sk (b Y1 & 53
2019 ¢ 02 ailiss anslr 01 504l (06 W cipslasl wlalys ale (2008

211



8\}\ di®

Bk s Ao Buid) Auled) Gkt B T WS e Bl (oo 35k (gla 54
03 Ut (olallly Sgmld BVl Gl 22 = 3 3 oS ) Rl Gy BUY
2018 sl dmslr (045001

slas¥l @ il Caslall 2348 wolgy e b S S unT (olo)l e wse DD
2016 jaws (sl yall i) dge (S350

) B E auls) AW Sl 5y Radadl b Haad) dwled) () e (e (393 Al D6
0611 (JlsY Sbslasy su ) ale (blayy 255031 samadl oY e IS & WS
2020 (ke ¢ Jos o A el (04504

—1970) s IS5 20l &Lld aals i Ll Coo e Je w2l ST Grug ps .57
(DOlsy B il J6sudl J0US bl agally eedly 23lasYl aglddl ale (2015
2016k

Al @ S sl sl e oS ) 2l ST (g Bar b (g sbda g 58
2019t dmsls (02500 (1T Wl (aade BLT

02 ) (JuasYly JWstasl alz Gl @ oS el 4 (Ao dal s 59
2018 (ilys L}A.AL;-\ J'S.L\ (025041

Ll ey,

A e 315 Bl slasily STl slasVl g U (3 RuEdl anld) okt gkl skl .60
pstes Blndly oLVl polal) BAST ciands Wale gl (3 RsladV) Slebd) Je J5Y) sbyll
2013 b 13 (03 5141 dmsls ¢ gl

Angandl Ayh) e =) AJTT i) jb hsadl oF gl (Gle Bk (pdimas es (3% e 6]
Bslad¥l polall 27 il SlslasVl Lok AISsly W sladl " Je bl all s g
2019 (5548 055 04 g caloudl (Clods B ol ol poleg &bl

Sl ((2018-2000) skt (3 weadl Ol &L 20l (g sbda Gda (Fabs saxle 62
pokes Bl pulelly BlasVl polal IS A ooy ot AT 3 sl S sb
2019 L5130 (03 5141 aesls ¢ g

212



8\}\ di®

19 gl sl

1990 L3014 3 )8 10/90 a0y s 056 (16 saadt ¢ 3154 a0 50,4
20071 558 27 3 550 01-01 5, 23 14 st st ae ) sy 4

2003 <51 26 & £)30 T1-03 30 52 saadt ¢ a s ae )t sy 4

0550 2010 =41 26 (3 555l 0401 91 (50 saadl st ae ) s b
2017 peT11 & 30 10-17 056 (57 saall ¢ a5 ae ) 50y 4

.63
.64
.65
.66
.67

ﬁ)\.&d\ Lwala

2009 ez ¢ fladd saadly oolas¥) skt 2008 s i sgnd)
2012 68T Sl saidly sobasN) ekl 2011 s sl sl a0
2013 jsg sl saidly solasY) st (2012 5140 Elid squd) a0
2014 s gml) saadly ealasVl sl (2013 514 sl gand) )
2016 jueis  Jlmld saadly ssbas¥) sl 2015 5141 el ) a0
2017 oz Gladd gaadly sobas¥) shdl 2016 541 s sl
2018 adsr  Jlimdd iy ssbas¥) jshdl (2017 541 slid sl 2
2019 juess ¢ gl saidly olasN) st (2018 sl i gl a0
A1 e 2019 jeanee g1 G 473, a9 250>y 5,23

Ll el bile s (2018 e oy 2017 ad aJlly i oljshadl Jo alog>
2018 s (bgll oasdl st

2010 4,2) 4l Bodio gl gl (s3lasVl i)

.68

.69

.70

71

72

73

74

.75

76

77

.78

ée\jL\ lw

sk e LA Sy mio (3 Laygng Slabsdl i jes (i Gyl

http://iefpedia.com/arab/wp-

79

content/uploads/2010/03/%D8%A7%D9%84%D8%AA%D9%88%D9%82%D8%B9%D8%A7

%D8%AA-%D9%88%D8%AF%D9%88%D8%B1%D9%87%D8%A7-%D9%81%D9%8A-
%D8%B5%D9%86%D8%B9-%D9%88%D8%A 7%D8%AA%DE%AE%D8%A7%D8%B0-

213



8\}\ di®

%D8%AT7%D9%84%D9%82%D8%B1%D8%A7%D8%B1-
%D8%AC%D9%86%D9%8A%D9%86%D8%A9-%D8%B9%D9%85%D8%B1.pdf

G ) Al art M

First: books

80.

81.

82.

83.
84.

85.

86.

87.

88.

89.

90.

91.
92.

93.

94.

95.

96.

97.
98.

99.

Anitra Nelson, Marx’s Concept of Money, Routledge, London and New York, First
published, 1999.

Annette Godart-van der Kroon, Patrik VVonlanthen, Banking and Monetary Policy from the
Perspective of Austrian Economics, Springer, Switzerland, 2018.

Ansgar Belke, Thorsten Polleit, Monetary Economics in Globalised Financial Markets,
Springer Dordrecht Heidelberg London New York, 20009.

Apostolos Serletism, The Demand for Money, Springer, USA, Second Edition, 2007.

Carl E.Walsh, Monetary Theory and Policy, Fourth Edition, Cambridge, Massachusetts,

London, England, 2017.

Daniela Gabor, Central Banking and Financialization, plagrave Macmillan, United Kingdom,
First published, 2011.

Denis Patrick O’Brien, The New Palgrave Dictionary of Economics, plagrave Macmillan,
United Kingdom, Third Edition, 2018.

Dhanusha Gihan Pathirana, Chandana Aluthge, A History of Underdevelopment and Political
Economy of Inflation in Sri Lanka, Palgrave Pivot, Singapore,2020.

Dominique Plihon, La monnaie et ses mecanismes, La Découverte, Paris, Quatriéme edition,
2004.

Eckhard Hein, Money, Distribution Conflict and Capital Accumulation, plagrave Macmillan,
United Kingdom, First published , 2008.

Fernando de Holanda Barbosa, Exploring the Mechanics of Chronic Inflation and
Hyperinflation, Springer Nature, Switzerland, 2017.

Fernando de Holanda Barbosa, Macroeconomic Theory, Springer Nature, Switzerland, 2018.
Frederic S. Mishkin, Apostolos Serletis, The Economics of Money, Banking, and Financial
Markets, Pearson Canada, Fourth Canadian Edition, 2011.

Frederic S. Mishkin, The Economics of Money, Banking, and Financial Markets, Pearson
Education Limited, UK, Eleventh Edition, 2016.

Gianni Vaggi, Peter Groenewegen, A Concise History of Economic Thought, plagrave
Macmillan, United Kingdom, 2003.

Glyn Davies, A History of Money (From Ancient Times to the Present Day), University of
Wales Press Cardiff, UK, Third edition, 2002.

Jan Gottschalk, Monetary Policy and the German Unemployment Problem in
Macroeconomic Models, Springer Berlin, 2005.

John E. King, Nicholas Kaldor, Palgrave Macmillan, UK, First published, 2009.

John Maynard Keynes, The General Theory of Employment, Interest, and Money,
Macmillan Cambridge University, Press, 1936.

Karan Singh Garewal, Practical Blockchains and Cryptocurrencies, Apress, New York, 2020.

100. Karl E. Case, Ray C. Fair, Sharon M. Oster, Principles of Macroeconomics

214



8\}\ di®

101. Kivilcim Metin, llker Muslu, Money demand, the Cagan model, testing rational
expectations vs adaptive expectations: The case of Turkey,

102. Larry Randall Wray, Modern Money Theory (A Primer on Macroeconomics for
Sovereign Monetary Systems), Palgrave Macmillan, UK, First published, 2012.

103. Laurence M. Ball, Money, Banking, and Financial Markets, Worth Publishers, New
York, Second Edition, 2012.

104. Lefteris Tsoulfidis, Competing Schools of Economic Thought, Springer-Verlag Berlin
Heidelberg, 2010.

105. Milton Friedman, La Monnaie et Ses Pieges, Dunod, Paris, 1992.

106. Milton Friedman, Charles A. E. Goodhart, Money, Inflation and the Constitutional
Position of the Central Bank, The Institute of Economic Affairs, London,2002.

107. Mohammad Ashraf, Money(Understandings and Misunderstandings), Palgrave
Macmillan, Switzerland, 2020.

108. Niklas Arvidsson, Building a Cashless Society (The Swedish Route to the Future of Cash
Payments), Springer, Switzerland, 2019.

109. Nils Herger, Understanding Central Banks, Springer Nature, Switzerland, 2019.

110. Onno de Beaufort Wijnholds, The Money Masters (The Progress and Power of Central
Banks), This Palgrave Macmillan, Switzerland, 2020.

111. Paul Davidson, Who's Afraid of John Maynard Keynes?, plagrave Macmillan, United
Kingdom, 2017.

112.  Pierre Bezbakh, Inflation et désinflation, La Découverte, Paris, Fifth edition, 2006.

113.  Philippe Bouhours, La Monnaie Finance , Institutions et Mécanismes, Edition Marketing
Editeur Des Préparations Grandes Ecoles Médecin , Paris, 1993.

114. Richard Coghlan, The Theory of Money and Finance, The Macmillan Press LTD, New
York, First published 1980 .

115. Robert O’Neill - Jeff Ralph - Paul A. Smith, Inflation (History and Measurement),
Palgrave Macmillan, Switzerland, 2017.

116. Robert Z. Aliber, The New International Money Game, Palgrave Macmillan, UK,
7thedition, 2011.

117. Rosalind Levaci, Alexander Rebmann, Macroeconomics, Macmillan Educa Tion LTD,
London, Second edition 1982.

118. Roy Green, Classical Theories of Money, Output and Inflation (A Study in Historical
Economics), Martin's Press, New York, 1992.

119. Sarah Swammy, Richard Thompson, Marvin Loh, History of Money, 2018.

120. Sasan Fayazmanesh, Money and Exchange, Routledge, London and New York, First
published, 2006.

121. Satyendra Nayak, The Global Financial Crisis, Springe, r India 2013.

122.  Simon Gleeson, The Legal Concept of Money, Oxford University press, UK, First
Edition published, 2018.

123. Stephen G. Cecchetti, Kermit L. Schoenholtz, Money, Banking, and Financial Markets,
McGraw-Hill, New York, Fifth Edition, 2017.

124. Steven N. Durlauf, Lawrence E. Blume, Monetary Economics, The New Palgrave
Economics Collection, USA, First published, 2010.

125.  Ute Tellmann, Life and Money, Columbia University Press, New York, 2018.

215



8‘4’“ di®

Second: Theses

126. Brahim Bouyacoub, La politique monétaire et la croissance économique (cas de
I’Algérie), Thése Doctorat « LM.D », Sciences Economiques, Université d’Oran
2017/2018

127. Edouard Cottin-Euziol, Monnaie Bancaire et Dynamique D’une Economie Monetaire DE
Production, These de doctorat, Spécialité Sciences Economiques , I’Université de Limoges,
France 2013/2014.

128. Isak Andri Olafsson, Is Bitcoin money?( An analysis from the Austrian school of
economic thought), MS thesis, Financial Economics, University of Islandiae, 2014.

129. Ouafaa Mehyaoui, Les Déterminants de I’Inflation en Algérie : Etude Empirique, These
de Doctorat en Sciences Commerciales « Finance », Faculté des Sciences économiques,
commerciales et des sciences de gestion, Université d’Oran 2, 2018/2019.

130. Sofiane Douah, La politique fiscale face a la crise financiére, Thése de Doctorat en
Sciences Economiques, Faculté des Sciences Economiques, Commerciales et des Sciences de
Gestion, Université Djilali Liabes, Sidi Bel Abbés, 2015/2016.

Third: Articles

131. John F. Muth, Rational Expectation and The Theory of Price Movements, Econometrica.

132. Kahina Aoudia, Mohamed Nait, Efficacité de la politique monétaire en Algérie (1990 —
2017), Revue Scientifique de I'Université d'Alger 3, N°: 09, I'Université d'Alger, 2017

133.  Manoel Bittencourt, Reneé Van Eyden, Monaheng Seleteng, Inflation and Economic
Growth: Evidence From the Southern African Devlopment Community, Economic Society of
South Africa, South Africa, 2015.

134.  Mohammed Daoudi, Inflation Modeling in Algeria: Analytical and econometric Study,
Economic Sciences, Management and Commercial Sciences Review, Volume: 13 / N°: 02,
M'sila University , 2020.

135.  Philip Pilkington, The Reformation in Economics, Palgrave Macmillan, UK, 2016.

136. Robert E.Lucas, Expectations and the Neutrality of Money, Journal of Economic Theory
, 1972

137. Roberte Lucas, Monetary Neutrality, Economic Sciences, December, 1995

138. Robert Leeson and Charles G. Pal, “Quantity Theory of Money” by Milton Friedman,
From The Collected Works of Milton Friedman, Palgrave Macmillan, 1987

139. Thomas J Sargent, Neil Wallcace, Rational Expectation and The Theory of Economic
Policy, August 1974

140. Thomas J Sargent, Neil Wallcace, Rational Expectations, The optimal Monetary
Instrument, and the Optimal Money Supply Rule, Journal of Political Economy

141. Thomas M. Humphrey, Fisher and Wicksell on the Quantity Theory, Federal Reserve
Bank of Richmond Economic Quarterly Volume 83/4 Fall 1997

Fourth: Interventions

142.  Aicha Kadi, Note sur I’Indice des Prix a la Consommation Cas de 1’Algérie, Séminaire
sur I’Indice des Prix a la Consommation, Genéve du 7 au 9 mai 2008, ONS.
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Fifthly: reports

143. ECB, Price Stability: Why is it Important for you?

144. Indice des Prix a la Consommation, Collections Statistiques N° 216/ 2020, Série E :
Statistiques Economiques N° 103, ONS.

145.  Indice des Prix a La Consommation, Mois de Novembre 2019, N° 288.

146. Indicee des Prix a La Consommation et des Prix a La Production Supplément 2, Indices
des prix a la consummation et des prix a la production, OCDE, 2002.

147. Jongrim Ha and All, Inflation (Concepts, Evolution, and Correlates), World Bank Gpoup,
Policy Research Working Paper 8728, February 2019

148. Marc Labonte, Inflation: Causes, Costs, and Current Status, Congressional Research
Service, US, 2011.

149.  Principaux Indicateurs Economiques Analyse Méthodologique Comparative :

150. World Payments Report 2014.

151. World Payments Report 2012.

152. World Payments Report 2010.

153.  World Payments Report 2016.

154.  World Payments Report 20109.

155. U.S. BUREAU OF LABOR STATISTICS, HANDBOOK OF METHODS.

156. Sami Ben Naceur, Understanding Inflation in Algeria, IMF Country Report No. 13/48,
February 2013.

Sixth: sites

157. Statistics Canada on the Site: https://www.statcan.gc.ca/

158. US. Bureau of Labor Statistics on the Site:  https://www.bls.qgov/cpi/
159. https://www.abs.gov.au/

160. https://www.stat.go.jp/english/index.html

161. https://knoema.fr/atlas/R%C3%A9publique-de-Cor%C3%A9e

162. https://www.destatis.de/EN/Home/ node.html.

163. https://www.ine.es/en/

164. https://www.bfs.admin.ch/bfs/fr/home.html.
165. https://www.ons.gov.uk/
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4123.51 1178 2000 162.50 44.016 1980
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18.2061536 14.2730763 7.5158226 31.6696619 1992
6.9121015 12.5329969 6.8452332 20.5403261 1998
50.1730141 -12.1173542 4.0053550 29.0476561 1994
35.9519818 -7.9308337 3.7277315 29.7796265 1995
14.8673967 5.7627433 2.4606580 18.6790759 1996
5.4036060 7.6051134 1.7982299 5.7335228 1997
1.7876550 7.6015944 2.4159699 4.9501616 1998
13.3385353 -4.7601398 3.3403526 2.6455111 1999
13.0470348 -8.8511244 1.5289788 0.3391632 2000
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-1.9467377 48.8574097 0.7113587 4.5242115 2011
6.3041085 2.7523947 0.7082455 8.8914509 2012
2.3633333 -5.4707800 0.7469184 3.2542391 2013
1.5253132 5.3837553 0.9099602 2.9169269 2014
24.9598686 -15.4297220 0.9037742 4.7844470 2015
8.6915371 -6.5769349 1.0451522 6.3976948 2016
1.3979415 -3.5834471 1.2869104 5.5911159 2017
5.0649925 -6.6647678 1.6349501 4.2699902 2018
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INF abodeld U1 2y wpid (0403, 3oll

Augmented Dickey-Fuller Test Equation
Dependent Variable: DINF)

Method: Least Squares

Date: 10M18/20 Time: 2316

Sample (adjusted): 1981 2018

Included chservations: 38 after adjustments

Augmented Dickey-Fuller Test Equation
Dependent Variable: DINF)

lethod: Least Squares

Date: 1018/20° Time: 23:23

Sample (adjusted): 1982 2018

Included abservations: 37 after adjustments

Variable Coeficient  Std Eror  +-Sfatistic  Prab. Variable Coefficient  3td. Eror t-Statistic  Prob.
INF(-1) 0251025 0110854 -2.264450 00302 INF(-1) 0221410 0104190 2123065 0.0407
DiINF(-1) 0190048 0168082 1130884 02663 C 1571260 2244350 1591220 01206
c 3562717 2420384 1471976 01303 @TREND( 19807 -0.086138 0078175 -1.1018358  0.2780
@TREND{"12807) 0076222 0082535 -0.923515  0.3624
R-squared 0115757 Mean dependent var 0138101
R-squared 0138691  Mean dependentvar -0.280872 Adjusted R-squared 0.085228 S.D. dependentvar 020732
Adjusted R-squared 0060390 S.0. dependentvar PR SE. of regression 4824252 Afaike info criterion £.05084
S.E. ofregression 4826779 Akaike info criterion 5.088041 Sum squared resid 3145607 Schwarz criterion 510012
Sum squaredresid 7688271 Schwarz criterion 262195 Log likelinoad 1124561 Hannan-Quinn crter,  6.10584
0c ik .lll" - G2 -1 i i la . . .
LJJ"E"“”‘ m%f?? Halm_an_l_Ouum criter f 143439 F-statistic 2280932 Durbin-Watson stat 001007
F-statistic 1771252 Durbin-Watson stat 109303

Prob{F-statistic) 0116147
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Augmented Dickey-Fuller Test Equation
Dependent Variable: DIMR)

IMethod: Least Squares

Date: 10/18/20 Time: 23:54

Sample (adjusted): 1982 2018

Included observations: 37 after adjustments

Variaole Coefficient  Std. Error  t-Statistic Prob.
-0.241669 0106032  -2.279201 0.0293
-0.145696 0161716  -0.900938 0.3741
2.928637 1.332453 2187929 0.0351
@TREND{19807) -0.096629 0.044748  -2.159416 0.0z82
R-zquared 0185180 Mean dependentvar -0.071384
Adjusted R-sguared 0111105 S.D. dependentvar FOEG
S.E. of regression 1.807433  Akaike info criterion
Sum squared resid 107.8042  Schwarz criterion 4297652
Log likelihood -72.28472  Hannan-Cwinn criter 4184895
F-statistic 2499912 Durbin-Watson stat 7
Prob(F-statistic) 0.076585

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MR}

[Method: Least Squares

Date: 1018/20 Time: 23:44

Sample (adjusted): 1981 2018

Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Btatistic Prab.
MR(-1} -0.238047 0.094864  -2.518838 0.0185
c 2.735043 1148277 2.380579 0.0229
@TREMND{M9207) -0.088522 0039243  -2.255738 0.0304
R-squared 0.160403 Mean dependentvar -0.047783
Adjusted R-squared 0112426 S.D. dependentvar 80G87

S.E. of regression 1.786781 e info criterion
Sum squared resid 111.7405  Schwarz criterion
Log likelihood -74.41294  Hannan-Cuinn criter.

F-statistic 3343339
Prob(F-statistic) 0.046907

Durbin-Watson stat
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Augmented Dick uller Test Equation
Dependent Variable: D(G)

Iethod: Least Squares

Date: 101920 Time: 00:08

Sample (adjusted) 1952 2018

Included observations: 37 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
-0.732722 0.213863  -3.428130 0.0017

-0.012145 0170482 -0.071242 0.9436

2.893888 7146 0.521689 0.6054

@TREND(™M2807) 0.043279 0.243103 0.7g0z7 0.8598

R-squared 0.366072 Wean dependentvar

Adjusted R-squared 0.308442 5.0. dependentvar
S.E. of regression 18.70521  Akaike info criterion
Sum squared resid 8138.571  Schwarz criterion
Log likelihood -152 2819  Hannan-Quinn criter
F-statistic 5.352134  Durbin-Watson stat
Proo(F-statistic) 0.001609

Augmented Dickey-Fuller Test Equation
Dependent Variaole: D(G)

Method: Least Squares

Date: 101920 Time: 00:05

Sample (adjusted): 19812018

Included observations: 38 after adjustiments

Variable Coefficient  Std Eror  t-Statistic Prab.
Gi-1) 0757915 0160208 4730886 0.0000
C 2366707 5133086 0461071  0.6478
@TREMD(19807) 0.069974 0226146 0309418  0.7588
R-squared 0.390438  Mean dependentvar -0.926100
Adjusted R-squared dependent var khi

0.355607 3D.¢
15.28240 A

8174.313
-155.9718
11.20819
0.000173

8.386028
8.496221
5.412936

Al nfo criterion
Schwarz criterion
Hannan-Quinn criter
Durbin-Watsan stat

S.E ofregression
Sum squared resid
Log likelihood
F-ctatistic
Prob{F-statistic)
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Augmentad Dickey-Fuller Test Equation
Dependent Variadle: DTCH)

Method: Least Squares

Date: 10/12/20 Time: 00:16

Sample (adjusted): 1982 2018

Included chservations: 37 after adjustments

Variable Caoefficient

Std. Error

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

Iethod: Least Squares

Date: 10M19/20 Time: 00:13

Sample (adjusted): 1981 2018

Included observations: 38 after adjustments

t-Statistic Frob ‘ariable Coefficient Std. Error +-Statistic Prab.
-U.'3939§U 0211372 TCH(-1) -0.754015 0161720  -4.662462 0.0000
-0.077262 >2 C 1479121 6.982011 2118474 0.0413
14.07093 0.0866 @TREND(19207) 0341852 0290806 1175831 0.2477
@TREND(18807) -0.333064 0.2094
R-squared 0382853 Mean dependentvar 0200014 R-squared 0.283778 Wean dependentvar 0.144081
- eg . 30200 vie dependentv; -U.2 Adi A A 4 A, e ar,
Adjusted R-squared 3.0. dependentvar
Adjusted R-squared 0.326754 endent var 2alolas Qé of rggmaqsign Iy ﬁ]fu orterion
SE. of regression 19 76774 o criterion 5 907785 ;le Squared resid Sehwar eriterion
Sum squared resid 1289520 Schwarz criterion 9.081939 [D- “FE“nD;; = l|:|3I1I1GH-QLIH)TIT criter
Log likelinoad -160.7940  Hannan-Quinn criter. 2069132 ; Jt fiotic 1089380 Durbin-ateon stat
F-statistic £.824083  Durbin-Watsan stat RLamgc satste . urin-fiatson sta
ProbiF-statistic) 0.001053 Prob(F-statistic) 0.000209
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Fuller Test Equation
& DIINF}
st Squares
Date: 10/19/20 Time: 00:25
Sample (adjusted): 1981 2018
Included observations: 38 after adjustments

Augmented Di Fuller Test Equaticn
Dependent Variadle: D{INF)

lethod: Least Squares

Date: 1019/20 Time: 00:31

Sample (adjusted): 19812018

Included observations: 38 after adjustments Variable Coefficient Std. Errar -Statistic Prob
e . INF(-1} -0.221410 0104190 -2.125085 0.0407
Variable Coefficient  Std. Emor  t-Statisic  Prod é 3;;1259 2244359 ?_531220 S0R

@TREND(" 1980 -0.086138  0.078175  -1.10188% IM.BD I
INF(-1) 0174351 0095398 -1.820719 728
[» 1462020 1175109 1244157 Q0221 R-squared 7 MWean dependentvar 0138101
Adjusted R-squared 065228 S.D. dependentvar 4989732
_ S.E. of regression 2 Akaike info criterion 5.060845
¥ d g dean dependentv: 013

R Squared ”D?'QN Ilean dependent var 0 1'8101 Sum squared resid 814.5693  Schwarz criterion 6190128

Adjusted R-squared 0059670 5. dependentyar 4980732 Log likelihood 1121561 Hannan-Quinn criter 6106843

SE. of regression 4838575 Ak o criterion 6.042314 F-statistic 2290932 Durbin-Watson stat 1.6616035

Quim ennarad racid 0ADOBET  Qekwrars rritarian R 43080 Proh(F.ctatictic! N A1R147

Sl jd jlas
Mull Hypothesis: INF has a unit roat
Exogenous: Nane
Lag Length: 0 (Fixed)
HEtatistic Prop.*

Augmented Dickey-Fuller test statistic
Test criical values: 1% level

5% level

10% level

*acKinnon (1996} ene-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: DMR

Method: Least Squares

Date: 101920 Time: 00:40

Sample (adjusted): 1981 2018

Included observations: 35 after adjustments
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Augmented Dicl Fuller Test Equation
Dependent Variable: DIMR}

Method: Least Squares

Date: 1019720 Time: 00:38

Sample (adjusted): 1981 2018

Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Frob Variable Coefficient Std. Errar t-Statistic Prab
MRi-1} -0.080781 0.067427 -1.198049 ekt MR-1) -0.238947 0.094864 -2.518838 0.0185
c 0308743 0427333 0724829 473 c 2735943 1148277 2.380579 IMI”
@TREND({™2807) -0.088522 0.039243 -2.255738 0.0304
R-squared 0.038341 Mean dependentvar -0.047783
Adjusted R-squared 0011628  S.0. dependentvar 1.896571 R-squared 0160403 Wean depandentvar 0.047783
S.E. of regression 1.885512  Akaike info criterion 4157472 Adjusted R-squared 0112426 S.D. dependentvar 1.896571
Sum squared resid 1279856 Schwarz criterion 4.243660 S E ofregression 1786781 Akaike info criterion 4 074365
Laog likelihood -76.98198  Hannan-Quinn criter, 4188137 Sum squared resid 111.7405  Schwarz criterion 4003648
F-statistic 1435322 Durbin-Watson stat 2327721 Log likelihood -74.41294  Hannan-Quinn criter. 4120363
Prob(F-statistic) 0238725 F-staistic 343333 Durbin-Watson stat 2269089

Exogenous: None
Lag Length: 0 (Fixed)

Sdgll gyl

MNull Hypaothesis: MR has a unit root

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic

0972877 Jo.0s00 |

Test critical values: 1% |evel 2627238 el
5% level 1949856
10% level 1611460

*Mackinnon (1998) one-sided p-values
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Augmented Dickey-Fuller Test Equation
Dependent Varia D{G)

Method: Least Squares

Date: 101920 Time: 00:50

{adjusted): 1981 2018
observations: 38 after adjustments
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G)

et Least Squares

Date: 10/19/20 Time: 00:48

Sample (adjusted): 1981 2018

Included observations: 38 after adjustments

o ) ; variaole Coeflicient  Std. Erme t-Statisti Prob.
Variable Coefiicient Std. Error t-Statistic Prob aravie aemeien frer atistie °

— - — G-1) -0.757915 0160206 -4.730868  0.0000

Gi-1) 0138134 -4785164 ol c 2366707 5133086  0.461071 i

C 2633818 1413909 01660 @TREND(19807) 0069974  0.226746  0.309418 8

R-squared 0388772 Mean dependentvar -0.926100 R-squared 0.3904392 Wean dependentvar -0.928100

Adjusted R-squared 1793 S.D. dependentvar 19.03778 Adjusted R-squared 0.355607 S.D. dependentvar 19.03778

S.E. of regression 15.08925 info criterion 8.317038 S.E. ofregression 15.28240  Akaike info criterion 8.366938

Sum squared resid 3196.673  Schwarz criterion 8.403226 fuml ?CIIUI?I'E resid ?1?2312 ECH'-VBF'ENE‘”DH ) E j??gzj

g likelihood 4EF 09T i - 247709 og likelihood -155.97 annan-Quinn criter. 412936

cog fkeinoe 1oeheT HammanGuimnotter B F-statistic 1120919 Dursin-Watson stat 1957838

roetalett sl ! =anen Prob(F-statistic) 0.000173
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Null Hypothesis: G has a unit root
Exogencus: Mone
Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 526428 l 0000 I
Test critical values: 1% level -2.627238
5% level -1.949836
10% level -1.611459

*MacKinnon (1996) one-gided p-values.
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Augmented Dicl Fuller Test Equation
Dependent Varia D(TCH})

Wethod: Least Squares

Date: 10/19/20 Time: 01:20

Sample (adjustad): 1981 2018

Included observations: 38 after adjustments

Augmented Dickey-Fuller Test Equation
Dependent Variable: DITCH)

Iethod: Least Squares

Date: 10/19/20 Time: 01:18

Sample (adjustad): 1981 2018

Included observations: 38 after adjustments

pldl o2 L il

Variable

Coefficient Std. Error t-Statistic Prob Variable Coefficient Std t-Statistic Prob

TCHI-1) -0.715796 159256  -4.494610 TCH(-1} -0.754015 0161720  -4.662462 0.0000
e T.720567 3564177 2166157 C 1479121 6.982011 2118474 2
@TREND{™19807) -0.341852 0.290808 -1.175531 0.2477

R-zquared 0.359448 ependentvar
Adjusted R-squared 0.341855 pendent var R-squared ean dependent var 0.144091
S.E. ofregression 19.35846 infa criterian Adjusted R-squared 5.D. dependentvar 2385854
Sum squared resid 1349099  Schwarz criterion S.E. of regression Ak info criterion g.829241

-165.4913
20.20152

0.000070

Log likelihood
F-statistic
ProbiF-statistic)

Durbin-Wats

Hannan-Cuinn criter.

Sum squared resid
Log likelihood
F-statistic

on stat

warz criterion
Hannan-Quinn criter,
Durbin-Watson stat

Null Hypethesis: TCH has a unit root

Bigll o sl il

Exagenous: Nene
Lag Length: 0 {Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.755523 ID.DDDiI
Test critical values: 1% lavel -2.627238
2% level -1.949858
10% level 1811468

“Ma

ckinnon (1996) one-sided pvalues.
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Phillips-Perren Test Equation
Dependent Variable: DINF)
Method: Least Squares

Date: 1019/20 Time: 01:38
Sample (adjusted): 1981 2018

ol e

Included observations: 38 after adjustments

aladl oYyl il

Phillips-Perron Test Equation

Dependent Variable: DINF)

Wethod: Least Squares

Date: 1019/20 Time: 01:37

Sample (adjusted): 1881 2018

Included observations: 38 after adjustments

Prob(F-statistic)

Hannan-Quinn criter.

F.ctatictic 2900077 Puirhindlatenn ctat

Variadle Coefiicient  Std.Emor  tStalistic  Prob, variable Coefficient  Sld. Error  1-Sfalistic  Prob.
INFE1) 017455 “1e2ar19 INF&-1) 0221410 0104130 0.0407
c 1462020 1244157 c 571260 2244350
- @TREND(18807) -0.086138 0.078175  -1.101835

R-squared 0.085084 Mean dependent var -0.138101
Adjusted R-squared 0059670 3D dependentvar 4989732 R-squared Mean dependentvar 0138101
SE. of regression Akaike info criterion 6.042214 ‘—.-j]usted)R—squared sD deéeﬁdeﬁt var 4989732
Sum squared resid Schwarz eriterion 6128502 S.E. of regression Akaike info criterion 6.060845
Lag likelihood Hannan-Quinn criter. 6.072979 Sum squared resid Schwarz criterion 5100128
F-statistic Durbin-Watsen stat 1.682073 Log likelihood 121881 5108842

1 RRARNS

Sdgll ydor

Mull Hypothesis: INF has a unit root
Exegenous: None

e cﬂ:a

Bandwiath: 3 (Used-specified) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perran test statistic -1.380764 01528
Test critical values: 1% level -2.827238
5% level -1.949856
10% level 1611489

*MacKinnen (1996) cne-sided p-values.
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Fhillips-Perron Test Equation

Dependent Variable: DIMR)

Method: Least Squares

Date: 10M19/20 Time: 01:43

Sample (adjusted): 1981 2018

Included observations: 38 after adjustments

) olEY Jlasl il

Phillips-Perron Test Equation

Dependent Variasle: DIMR)

Method: Least Squares

Date: 101220 Time: 01:42

Sample (adjusted). 1981 2018

Included observations: 38 after adjustments

Variaole Coefficient  Std.Emor  t-Statistic  Prob. Vananle Cosficient  Sto Eror  tStatistic  Proo
| - MR{-1) 0.094884 0.0165

MR{-1) -0.080781 0.087427  -1.198048 c 1148277 oo
c 0300743 0427333 0724820 @TREND("19807) 0.039243 0304
R-squared 0.038341 Mean dependentvar -0.047783 R-squared 0.160402 Mean dependentvar -0.047783
Adjusted R-squarad 0.011628  5.0. dependent var 1806571 Adjusted R-squared 0112426  S.D. dependentvar 1.896571
S.E of regression 1885512 Ak nio criterion 4157472 S.E. ofregression 1786781  Akaike info criterion 4074385
n - o N ATRE Sum squared resid 111.7405 Schwarz criterion 4203848

Sum squared resid 127.9836  Schwarz criterion 4243680 - ¥ y
Lo Iikglih-:ln-* -73 9919; Hannan-Cuinn criter. 4 j%;i, Log likelihood -74.41294  Hannan-Quinn criter. 41203483
E Jt t“t' - 1 4',2:,2”,\ Durbin-Wat t ; . ,,',2,\7?:'1 F-statistic 3.343339 Durbin-Watson stat 2269089
-statistic 435322 Durbin-Watson sta 232772 ProbiF-statistic) 0045907
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Mull Hypothesis: MR has a unit root
Exogenous: MNone
Bandwiath: 3 (Used-gpecified) using Bartlett kemnel

Ad]. t-5tat

Prob.*

Phillips-Perron test statistic -0.994370
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469

*MacKinnon (1998} one-sided p-values.
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Phillips-Perron Test Equation
Dependent Variable: D(G)

Phillips-Perron Test Equation
Dependent Variable: D(G)

! o2 L il

ast Squares

M920 Time: 01:48

Sample (adjusted): 1951 2018

Included observations: 38 after adjustments

Method: Least Squares

Date: 101920 Time: 01:47

Sample (adjusted): 1981 2018

Included cbservations: 38 after adjustments

=1

Variable Coefficient  Std. Eror  t-Statistic  Prob. Variable Coefficient  Std Error  t-Stafistic  Prob
GO 156134 4785164 GE1) 0757915 0160206  -4730885 00000
c 2633618 1.413909 Emg'l = 2366707 - 5133066 0461071
@TREND{™9807) 0.069974 0226148 0309418
R-squared 0.388772 Mean dependent var -0.926100 -
Adjusted R-squared 0371793  SD.dependentvar 19.03778 R-squared Mean dependent var -0.925100
S.E. of regression 15.08925  Akalke info criterion 8.317038 Agustec R-squared S.D. depenaznt var 1903778
Sum squared resid 8196673  Schwarz criterion 5403226 SE of fegression calke info criterion 8305038
Log likelihood -156.0237 Hannan-Quinn criter 8.347703 Sum Squared resio Senwarz enterion. b.4e8221
F-statistic 2289779 Durbin-Watson stat 1.954854 Lag likelihoad Hannan-Cuinn criter. 8.412838
Prob(F-statistic! 0.000029 F-statistic 11.20919  Durbin-Watson stat 1.957838
‘ ! : Prah(F.ctaticfic nAnN473

Null Hypathesis: G has a unit raot
Exogenous: None
Bandwioth: 3 (Used-specified) using Barllett kernel

Ad]. t-5tat Prop.*

Phillips-Perran test statistic -4.574479 ID.DDDDI
Test critical values: 1% lavel 2627225 el
5% lavel 1949356
10% level 1611469

*MacKinnen (1998) one-sided p-values.
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Phillips-Perron Test Equation

Dependent Variable: DTCH)

Method: Least Squares

Date: 101920 Time: 01:54

Sample (adjusted): 1981 2018

Included ooservations: 38 after adjustments

variable Coefficient Std. Error t-Statistic Prob.
TCHi-1} -0.715798 159256 -4.494610
c 7.720567 3564177 2166157

R-zquared 0.358448 Mean dependentvar 0.144081
Adjusted R-squared 0.341655 5.D. dependentvar 2285854
S.E. of regression 19.35846 A nfa criterion 3.815332
Sum squared resid 13490.99  Schwarz criterion 8.901520
Log likelihood -165.4213  Hannan-Qwinn criter. 8.845997
F-statistic 20.201582  Durbin-Watson stat 2047473
ProbiF-statistic) 0.000070

plll ol £ e s

Phillips-Perron Test Equation

Dependent Variable: DITCH)

Method: Least Squares

Date: 10/19/20 Time: 01:54

Sample (adjusted). 1981 2018

Included chservations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob
TCHi-1) -0.754015 0.161720 -4 662462 0.0000
C 1478121 5.982011 2118474
@TREND(™M2807) -0.341852 0.290808 -1.175531
R-squared Mean dependent var 0144091
Adjusted R-squared 5.D. dependent var 23.85854
S.E. of regression Ak info criterion 5.520241
Sum squared resid Schwarz criterion 5.958524
Lag likelihood uinn criter. 8.875239
F-statistic 10.89884 Natzon stat 2043293
Prob(F-statistic) 0.000209

Null Hypothesis: TCH has a unit root
Excgencus: Nong
Bandwidth: 3 {Used-specified) using Bartlett kermnel

Ad]. t-5tat Prab.*
Phillips-Perron test statistic -3.805564 IDDDM I
Testcritical values: 1% level -2.627238
2% level -1.949358
10% level 1611488

*IacKinnon (1998} one-sided p-values
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D{IMNF,2)

WMethod: Least Squares

Date: 10M9/20 Time: 02:03

Sample (adjusted): 1953 2018

Included observations: 36 after agjustments

Variable Coeflicient Std. Error -Statistic Prob
DHIMF( -1.033208 0.0001
CHINF(-1),2) 0163482 0.3267
C 0689264

@TREND{™39807) -0.038283 0.079678

R-squared 0478571 Mean dependent var

Adjusted R-squared 0429687 S.D. dependentvar e
S.E. of regression 4963460 Akaike info criterion 6.146523
Sum squared resid 788.3501 Schwarz criterion G.322489
Log likelihood -106.6374  Hannan-Quinn criter. 6.207933
F-statistic 9789919 Durgin-Watson stat 1,907 490
Prob(F-statistic) 0.000088

Augmented Dickey-Fuller Test Equation
Dependent Variable: DINF.2)

IMethod: Least Squares

Date: 1019/20 Time: 02:02

Sample (adjusted): 1982 2018

Included cbservations: 37 after adjustments

Variable Coefficient Std. Error t-Statistic Prab.
DiIMF{ -0.931835 0168620 -5.526233  0.0000
c -0.371344 1784566  -0.208086  0.8364
@TREND(19807) 0.004895 0078740  0.082171 0.9508
R-squared 0473636 WMean dependentvar -0174544
Adjusted R-squared 0442574 3.D. dependentvar Rk
S.E. ofregression 5111383 Akaike info criterion G6.178422
Sum squared resid 888.2020 Schwarz criterion 5309037
Log likelihood -111.3008  Hannan-Quinn criter 5224470
F-statistic 1529705 Durbin-\Watson stat B e gy
Prob(F-statistic) 0.000018
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Augmented Dickey-Fuller Test Equation
Dependent Variable: DiINF.2)

Method: Least Squares

Diate: 101920 Time: 02:04

Sample (adjusted). 1984 2018

Included coservations: 35 after adjusiments

Variable Coefficient Std. Errar t-Gtatistic Prab

0.209082  -3.197288 0.0033
0.232614 0.460139 0.5487

D(IMF(-2),2)

0171988 -0.397582 0.6938
c 2.000204 0280123 07813
@TREMND({™9807) 0.085886  -0.353085 0.7265
R-gquarad 0.461980 n dependentvar 0.021308
Adjusted R-squared 0.390244 dependent var il
S E ofregression 5110613 info criterion 6232079
Sum squared resid 7835509 rarz criterion 6454272
Log likelihood -104.0814  Hannan-Cuinn criter. 308780
F-statistic 6.440007 Durbin-\Watscon stat uouda
ProbiF-statistic) 0.000728
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(MR, 2} Augmented Dickey-Fuller Test Equation
Least Squares Dependent Variab (MR.,2)
Method: Least Squares
Sample (adjusted): 1983 2018 Date: 10M18/20 Time: 02.07
Included observations: 36 after adjustments Sample (adjusted): 1982 2018
Included observations: 37 after adjustments
Variable Coefficient Std. Error t+-Statistic Prob
Variable Coefficient Std. Error t-Statistic Frob
-0.808436 0237167 -3143819  0.0036
-0.347120 0163850  -2.118528 0.0420 D{MR-1}) -1.228040 0167089  -7.350477 0.0000
-0.108391 0677453 -0.159998  0.8739 c 0286116  0.670764 381827 0.7050
@TREND{M9807) -0.000178 0.029668  -0.005993 0.9953 @TREND{™19307) -0.017042 0.029659  -0.574598 0.5693
R-squared 0.669539  Mean dependentvar -0.039280 R-squared 0613931 Mean dependentvar -0.012903
Adjusted R-squared 0638558 5.D. dependentvar eRTeER I Adjusted R-squared 0591221 5.D. dependentvar Rl vl
S.E. ofregression 1.824287  Akaike info criterion 4144695 S.E. ofregression 19156888  Akaike info criterion 4.215(35
Sum squared resid 106.4968 Schwarz criterion 4320641 Sum squared resid 1247752 Schwarz criterien 4.346250
Log likelinood -70.60451 Hannan-Qwinn criter. 4206105 Log likelihood -74.98925 Hannan-Quinn criter. 4261683
F-statistic 21.61146  Durbin-Watson stat 204543 F-statistic 27.03354 Durbin-Watson stat -
ProbiF-statistic) 0.000000 Prob(F-statistic) 0.000000

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIMR,2)

Method: Least Squares

Date: 1019/20 Time: 02:10

Sample (adjusted): 1984 2018

Included observations: 35 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DMR(-1}) -0.837392  0.292805 -2.859894  0.0076
D(MRi- -0.375888  0.257724 1458492 01551
D(MR(-2),2) -0.044106 0173460 -0.254271 0.8010
C -0.484108 0711223  -0.6BOGTZ 0.5013
@TREND("19807) 0.013785  0.030749 0447321  0.5579
R-squared 0.695458 WMean dependentvar -0.064394
Adjusted R-squared 0.554852 5.D. dependentvar eRiral ]
S.E. ofregression 1.806488  Akaike info criterion 4152210
Sum squared resid 97.90194  Schwarz criterion 4374402
Log likelihood -37.86367 Hannan-Quinn criter. 4228810
F-statistic 1712712 Durbin-Watson stat ey
Prob(F-statistic) 0.000000
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Augmented Dickey-Fuller Test Equation
Dependent Vari D(NF2

Method: Least Squares

Date: 10 0 Time: 02:20

isted): 1983 2018

bservations: 36 after adjustments

Variable Coefficient Std. Errar -Statistic Prob.
DONF-1) 0.223023  -4.631689 0.0001
D(INF(-1),2) 0162104 B ekl

c 0.818371
R-squarsd IMean dependentvar
Adjusted R-squarsd 3.0. dependentvar

nfo criterion
Sl z criterion
Hannan-Quinn criter.
Durbin-Watson stat

ression

Log likelihood
F-statistic
Prog(F-statistic)

-108.7537
1494002
0.000024

8.097427
6.229387
§.143484
1042245

plll ol dY! L) o

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{INF2)

Method: Least Squares
Date: 10112020 Time: 02:15
Sample (adjusted): 1983 2018

Included observations: 36 after adjustments

© mbmbiodin A TOANAN Puiskis indenm et

Variable Coefficient  Std. Eror  t-Statistic Prob
D{IMF(-1 -1.033398 0z
D{IMF(-1},2) 0163482 0164148
c 0.699264 1.831853 0.381725
@TREND{™19807) -0.036283 0.079676  -0.455388
R-squared 0478571 Mean dependentvar 0188645
Adjusted R-squared 0.42968Y S.0.dependentvar 6.572
S.E. of regression 4.963480 nf criterion 6.146
Sum squared resid 788.3501  Schwarz criterion G.322489
Log likelihood -108.8374 Hannan-Cuinn criter. 6.207933

4 nETANE

Bl o Ll il

Mull Hypothesis: D(INF) has a unit root
Ex0genous: Mone
Lag Length: 1 (Fixed)

1-Btatistic Prob.*

Augmented Dicl

y-Fuller test statistic

-4.703633

EDDDD I

Test critical values:

1% level

-2.630762
-1.950394
-1.611202

*MacKinnon (1996) one-sided p-values
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Augmented Dicl Fuller Test Equation
Dependent Variable: D{MR, 2)

IMethod: Least Squares

Date: 10/19/20 Time: 02:23

Sample (adjusted): 1983 2018

Included observations: 36 after adjustments

pul olEY1 L) e

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

Mett east Squares

Date: 10M1189/20 Time: 02:22

Sample (adjusted) 1983 2018

Included observations: 36 after adjustments

“ariable Coefficient Std. Error t-Statistic Prob “ariable Coefficient Std. Errar t-Statistic Frob
C{MR(- -0.8081858 0.249880 -3.234292 0.0028 -0.808436 0.257167 -3.1435619 0.0038
C{MR(-1),2) -0.347257 159772 -2.173448 -0.347120 0.163850 118526 0.04z20
c -0.112018 0.299995 -0.373398 07112 C -0.108381 59998 %
@TREND(12807) -0.000178 0.029668 -0.005993 a

R-squared 0669539 Mean dependentvar -0.039280
Adjusted R-squared 0849511 S0 dependentvar 3034408 R-sguared 0.669539 Mean dependentvar -0.039280
SE. of regression 1796435  Akaike info criterion 4089140 Adjusted R-squared 0.638558 S.D. dependentvar 3.034408
Sum squared resid 106.4969 Schwarz criterion 4.221100 S.E. ofregression 1.824287 Akai nfo criterion 4144895
Log likelihood -T0.604583  Hannan-Qinn criter. 4135198 Sum squared resid 106.4968 Schwarz criterion 4.320641
F-statistic 33.43017 Durbin-WWatson stat 2.046687 Log likelihood -70.604571  Hannan-Quinn criter. 4.206105
Prob(F-statistic) 0.000000 F-statistic 21.61146 Durbin-Watson stat 2.046428

Flrmin T mbmdimdinn

A AARAAR
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Null Hypothesis: DIMR) has a unit root
Exagenous: Mone
Lag Length: 1 (Fixed)

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic -3.2588762 IDDD1E I
Test critical values: 2630762  —
-1.950394
10% level -1.611202

*MacKinnen (1998} one-gided p-values.
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Phillips-Perron Test Equation Fhillips-Pel
Dependen iable: DINF.2) Dependan
Method: Least Squares

Date: 10M19/20° Time: 02:24

Sample (adjusted): 1982 2018

Included observations: 37 after adjustments

on Test Equation

fariable: D{IMNF 2}

Method: Least Squares

Date: 10M19/20 Time: 02:32

Sample (adjusted) 1882 2018

Included observations: 37 after adjustments

Variable Coefficient Std. Error -Statistic Prob. — — —
Variable Coefficient  Std. Error  t-Stafistic Prog.
DANF-13 -0.932161 66122 -fa1272
c -0.273472 0828450  -0.330101 DOMF-13 -0.931835 01686820 -5.526233 0.0000
C -0.371344 1784565  -0.208088 =
R-squared Mean dependentvar @TREND(19807) 0.004895 0.078740 0.082171 9508
usted R-squared 8.D. dependent var 6.846737
S.E. ofregression Akaike info criterion 6.124481 R-squared 0.473636  Wean dependentvar
Sum squared resid Schwarz eriterion 6.211558 Adjusted R-squared 0.442674 SD. dependentvar
Loglikelihood 6155180 S.E. of regression 5111283 Ak info criterion
Fostatistic # 43"‘32 1801505 Sum squared resid £88.2920 Schwarz criterion
Prob(F-statistic] 0.000003 Log likelihood -111.3008  Hannan-Quinn criter. 6.224470
F-statistic 15.29705  Durbin-Watson stat 1.802145

Mull Hypothesis: DIMNF) has a unit root
Exogencus: None
Bandwidth: 3 (Used-specified) using Bartlett kernel

Ad]. t-Stat Prob.*

Phillips-Perron test statistic -5.668390 ID.DDDDI
Test critical values: 1% level -2.528061 [ —
5% level -1.950117
10% level -1.611339

*MackKinnen (1298) one-sided p-values
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Phillips-Perron Test Equation Phillips-Perron Test Equation
Dependent Variable: DIMR,2) Dependent Variable: D(MR,2)
IMethod: Least Squares Meth
Date: 1019/20 Time: 02:37 Eg‘r:p:f Q*-Justa* T e
sample (adusted) 1982 2018 Included observations: 37 after adjustments
Included observations: 37 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob
Variable Coeflicient  Std. Error t-Statistic Prob.
DiMR-1}) -1.228040 0167069 0.0000
DiMR{-1}) -1.218018 0164559 -7.401717 Iml c 0.256118 0.670764
C -0.084134 0.312057 -0.269610 0.7890 @TREND(™19807) -0.017042 0.029859
- - a R-squared 0.612931 Klean dependentvar -0.012902
I?fquarﬂed i 0810182 293'1‘3999‘]'39'1Itl'*'3r -0.012903 =.djLI\:lsted R-squared 0591221 SO -jepzn-jam var 2 996265
Adjusted R-squared 0509044 5.0. dependentvar 2.898285 S.E. of regression 1.915688  Akaike info criterion 4215635
S.E. of regression 1.897268 infa criterion 4171245 Sum squared resid Schwarz criterion 4346250
Sum squared resid 125.9869 criterian 4288322 Log likelihood Hannan-Quinn criter, 4261683
Log likelihood -75. 18803 Hannan-Cuinn criter 4201944 F-statistic 27.03354 Durbin-Watson stat 1831155
F-statistic 5478541 Durbin-Watson stat 1.840994 Prob(F-statistic) 0.000000
DrAR(C ~tatintis n AnnAnn

Mull Hypothesis: DIMR) has a unit root
Exogenous: Mone
Bandwidth: 3 (Used-specified) using Bartlett kernel

Ad). t-Stat Prob®

Phillips-Perron test statistic -7.3335581 ID.DDDD I
Test critical values: 1% level -2.628981

5% level -1.950117

10% lavel -1.611339

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