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Abstract :

The private sector is characterized by the
possibilities and the characteristics that allow
it to influence in various areas of economic
and social, and what affects economic
activity in a manner which pushes the
decision-makers of the economic policy to
the need to focus on the mechanisms of
development and the provision of an
appropriate climate for its activity where the
private sector develops through the
accumulation of private investment. The
latter, which is affected by a set of economic
and social factors, and in Algeria, the private
sector suffers from a series of problems and
obstacles, especially of the financing and the
cost in spite of the surplus liquidity.

Key words: the private sector, the
monetary  mass, rate of interest,
Cointegration, VECM.
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VAR Lag Order Selection Criteria
Endogenous variables: FCP T1 M2 BP
Exogenous variables: C

Sample: 1990 2015

Included observations: 23

Lag LogL LR FPE AIC sc HQ
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1 -704.6177 120.3026* 2.80e+22* 63.01024* 63.99762* 63.25856*
2 -691.9143 15.46507 4.33e+22 63.29689 65.07419 63.74388
3 -679.2842 10.98271 8.88e+22 63.58993 66.15713  64.23557

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Ash Wle Gdad ) WAY) 1 Gag romilagal caffiall Jalsall jLEs) .z
Cailaga JLoal o Jlaall 138 & Cagpaall HLERYs cibaial) C Basase JaY)
Cilgaidl (e (sl aail Aapall Lpoajdll lodly agii (uliiall Jalsall Johanson
G Adalsall clgania) s xid el iiall JalSll ADle 5 4y sine Ailas) AN Jia
Bl (bl Jl 8 oelld JS dusesdl (Eigenvalue) el adll b
Z3sall (b Galie JalS Cilgatia s ¥ 4l iy U (Ho) dsenal
o lad Ao S LR e (Sa @l o ISV Al e AlalSie curial) JS
Ouilhgal el JalSl Ll DA e cdishll a8 i)
03 Jsin o miase s LS anilis el 535 (Johanson

Cralial) Jalssll Johanson ¢uudlaga JLad) gilii 13 Jgan

Trace ;%) JLad) gl

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments
Trend assumption: Linear deterministic trend
Series: FCP BP M2 TI

Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)
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Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.716053 66.61947 47.85613 0.0004
At most 1 * 0.673486 36.40421 29.79707 0.0075
At most 2 0.320158 9.541434 15.49471 0.3177
At most 3 0.011597 0.279953 3.841466 0.5967

Trace test indicates 2 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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IS5 (FCP) Galall Ul () JSi o ASla Aabd 3855 25a o Jy ¥
(&5 i) paladl JWI Gy dis o ol «(BP M2, Tl auhall cilyiia o
slo bl el (Al Glyia) Auhall e AL ae Laliie DalSs Jal<yy
Solas el oy (A paall zasaill Chpxia (g dashll saddl (& ()58 AL d5as
skl gadl 3 IS el leaey e 235 Y Ll @l ey Laa gl
Z3sad alatinly oyt (Says ead) Juagill 5 A Jg¥) Lelsall asid) A0S Says

t i) e VECM assall Uadl) s
FCP=+(7.07)BP +(1.28)Mz+ (7.69)TI
(VECM)Vector Error Correction Mode 4agall Usdl) gusuat  dgai .

b osta) lu (oSl Al S Jastiany (VECM) 4asall Uadll s 735l
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Laa il A aldl) g Uil Sl o oily a8 (g all gl i Alga
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On €pellaa¥l iy @l 2 ydie sed (Jushll Jal) 3 4S5l e uadl) oY)
zsall il sl & LSl z3sall 8 5p0all adll 5 ol aiall Abedl) o)
p AU Aslaall 4nim g LS aaa Jiiae eS¢ a0 U5V 3l Jlaaly

P ¥
Ay, =( +.ilsr_1+z AV, + Zﬁ?{ﬂxr_1+ ¢ aver A<D
i=1 i=1

Ax, =C + e
. . t C t-1
Z“Eﬁ}'r—ﬁ' ZE['Mr_1+ & avec A<D

i=1 i=1

et 6= ¥ — bo— B

EViews6 zsliy alaiiuly (VECM) 4asall Uadll s zisad ol iy 4lag
14 Jia L daamgall 5 ) AU e Jpanl) s
(VECM) 4asall Uil aal jlid) gilii :4 J gan

Error Correction: D(FCP) D(BP) D(M2) D(TI)

CointEql -0.041325  1.46E-10 -1.35E-10  4.84E-11
(0.03539)  (5.0E-11)  (5.0E-11)  (2.5E-11)
[-1.16756] [2.88426] [-2.68809] [ 1.92883]

EViews6 zaliyn cilajie o laldie) dalll slac) e i jaal)
s sl 38 Jia sas Wl 5 Lisine Salae 4agal) Uadll mana dalaa of Bl
ey Al JS ey 35 oo Gad¥) o e g3 5 gl JWY) ol
s a3 o JUills ¢(24.39=1/0.041) laylsia Joaxil de juus (%4.13)
Al Gl o e Galiie JelSS ADLe dsay (pe ST Uadl)
:(VECM) 4asall Uadl) rranaas 7 3gad Ayl 1.0
raasall Undl) ceimadl 3 ga3 i sy 1 JS

(VECM) 4asall Uaill praa g dgad 4y il 11 JSi
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Inverse Roots of AR Characteristic Polynomial
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Variance Decomposition of FCP:
Period  S.E. FCP BP M2 TI

haoulia—yahia@hotmail.fr : Jaa¥) ¢ o Adsa s yall Calyall
168



mailto:haoulia-yahia@hotmail.fr

Laa il A aldl) g Uil Sl o oily a8 (g all gl i Alga
(2015-1990) 38l JMA Lyuld

1 3.38E+09 100.0000 0.000000 0.000000 0.000000
2 5.70E+09 95.22674 4.614801 0.004812 0.153645
3 8.13E+09 90.77963 8.929041 0.007224 0.284107
4 1.05E+10 89.81538 9.974014 0.014660 0.195941
5 1.26E+10 89.79163 10.04043 0.022048 0.145891
6 1.45E+10 89.61327 10.23839 0.024490 0.123855
7 1.62E+10 89.37951 10.48340 0.024893 0.112197
8 1.78E+10 89.24222 10.62984 0.026278 0.101669
9 1.92E+10 89.17075 10.70822 0.027652  0.093371
10 2.06E+10 89.10955 10.77437 0.028544 0.087535

Variance Decomposition of BP:
.Eviews 6 C».Ab_).u Glayia Ao lalde) Calill dlac) (e 1 jaall

Jiss 45,k :Impulse Réponse Fonction 4gmdall 4laiad) Jigs Juas 2.2
Gla o deo gl ASuliall Bl poeae iV Ge 22b Do)
alai Jad 3y ¢ Uad¥) 3 deda agan S (b o6 Basasall ASaalinall cilic Liadl)
S ey andi o il dagy raalie palinal T o (A AN clpesa

i) S el e
Slo et gd oz dsall i cn ASpeliall 2D sl A5 5181 o
Aaigie ye cladal LA 3l ki e e IS Aglatinl 520 Lo ddjpee
LS elld mmgy 2 JS& 5 .aaly Hleal) Wihasl ik ccpinall Uas agaa 8 elldy

Lmbal) Ao Jlgs ilii 2 08
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Response to Cholesky One S.D. Innovations + 2 S.E.

Response of FCP to FCP Response of FCP to Tl
2E+10 2E+10
1E+10 T 1E+10]
e |
e — [
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-2E+10 T T T T T T T T -2E+10 T T T T T T T T 1
1 2 3 4 5 6 7 8 9 10 2 3 4 5 6 7 8 9 10
Response of FCP to M2 Response of FCP to BP
2E+10 2E+10
1E+10 1E+10]
(T B— e — 0E#+00 o= S——
-1E+10 -1E+10-|
-2E+10 T T T T T T T T -2E+10 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 2 3 4 5 6 7 8 9 10
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