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.2 1 (K LApY Upfpan
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NT2IE GF0IE < KIFKlE KOl

MAIK OKlf KeupfaksUf RN 25Akk 0t fReA Kewefekslf Ll ppZ TiZ2 &2z T Kezwed!f #1520 KAl
HFld 25 ol yznk OKf 4601 y4TdEf Wz 2Aj0 NiiZ Ykekh &23 T Keziedlf Hids iz
OUP!f pipkiiUfA OkRIf OkeUf +i#Td Lif 4! Hotdilf fRNj O5 Wrezk] 2A7A IHpsTh0f Kiplz!f 25pIk!
LIk G pZ Ty 45Uty ppzkiilf

THEPIE UpetpUe bl 07 -anUe_ £ $Unile
Keplz!f KUpszi >ip OF +pp!f 1ipZ NpAnA TiZ Ykeki OKlf y#iTdlf pod OkfRYf OmkaUf 2ikzd
e+ TIA Ok Ok Uf #i# T OwpA A U(oLs) bfpPKYS piZ 4+ ThUf

-FUIFI o THePIE UretpUe il 01 - GiNCE Op2lt

Onkn6ziA Uiz 222K Yo fR! Hind HETE RN bk
- THPIE UFGtpUE 1 00 - ONe

OnkaUf Hi#Th pAnAA Uoskelf st IPNGT!f Dollf LIy OWkef pAnA Tl 2678 OkfRlf Ok Uf Ly
ipozlf &23 ) Kezvedlf Hi2w oiz BAIk Okl Keuf2ksUf pod yPo OkR!f

po'f litp 2AnU! Whao i 4ok Kfeks! yE OF 242k WA pofA dOP AN pnAd pp WD Tlzh
ololotf llf Lz 20kP &Ad piZ OFfATz!f

- THPIE UFGtpUS OFI ¢ <k

alhk Olf Hioliey +onked OFATz!f porlf Nip LIt +6ip y# LI pnl : TIADf Hkelf LI OkR Ohkef -1
HOl6KF Hpozaieh 6N OKkiRYf OkeUf KUsor yAdkA O3

Ur =P Uy + W

Jitco!f 12ks!f O3 OFfATz!f po!f Hitp = Uy
OFfAT2!f po'lf Hpezi OF OFfATz!f 3IOP!f = wy
A6 f 124! O5 OFfAT2!f polf 4iilp = P U,

00kt vzt -1
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L4007 +36Y Y0P L 1NIRA H5Z DipPR =610
p 2. e er_q

T3 vei,

izl L OpfAnt Ho20 nfpPk 6 2plilf OFfAT2!f polf = €
HiloN k2! LI OkfR Otkef -2

H0I6Kf Hpezzdilty yAGKA njt LISKIGYf LIckeislh +oredi ONj OFfAT=!f porlf Bilp LI Hiidp v

Ur = Py +Ur + P Uro + We

201 kel Ll &2P0f KUGotl! HiUit fRENA
:0Z50pA Oliie OkR Ukkef -3

biZ Hpizki Hide Kfeks 2wz OFAT2!f poll Hultkkdy ol L OtkeU; AN :Oliie Okl UkkeU-D
e HUT L BpPKYf

HOU piz 52! Kfpesti 6P OFfATz!f poll 4sikPdilf bollf Lo Ofkef AN :0Z50p Ok Dkef-Y
F0Z60p KA NpPKT pliZ pnAsA Hizt Hiltie

YA YnAd OkR Otikef-4
(P>0) 25T Lit 1) P OkfRYf ka0t vzt LG Ry \YnAd OkR OBkef-)
2 (P<0) 2sT!f Lt yp0 kil KLGH fRy 1167 OkfR Olkef-Y

Hi#Th LIAHA itk OkfRYf OMkaUf LIA#6 1 3 = P (iplizA [ 101- ] Uiy ARk P LI Lodl
TTo0f tNpo pliz OkRf Ok Uf

HETH RN PANA lifpzlf 0 = P

.441 (440 € € | 52 LUpI 02 2pillf piZ phioti 2pillf prz- *
441 € (562 LWpli- 2

160

l




pFalll TEW0E prikialt FrUStat Ay Flipkay T oF THsUe BEpichi 1j0 Tefis 4N — Ol 004G

- THPIE UFtpUE foac - ONje

kiR FOkRMf Dl KR HS sk Kiiskilf Wy 2R -
RAG Owrtielf y4T!f Liiizk CA] -
L) OFfAT=! y#TIf Litizk CAY -

- WFGRVGIE hIFYDL ik
NnGzZA OkRYf OMkaUf LIZ 2T KfehkPf

OlnrA TIADf kel Lt OkRYf OnkaUf yAUS OkiRlf 2aikPUf 2dikzt LIt LIZA LIty +pesklf Y
T2 k2 Ll OkfRlf Ok

-TIADf hkelf Lt OkR Ofkef -1

:OFfATz!f poll Hlolof b5llf LIy OkR Okef pAnA L Slokf O5 ipPkk Okf KfeskPUf Ll L
Durbin — Watson Test ( LIAKA Litip ) ehkPf -0

:OkRIf OkeUf 26Tk 20kPUf RN 08 LI yip BNi25Ak YnfA OAST! Wrzu NN

Ll liofpolf Hpezti LIA#k OKfA TIADf kel Lii Okl Omkalf Hio O3 OmkaUf RN HpPKYS -
Ol AT

Ur = PUrg + Wy

-TI2) Hke W L OkfRYf OdkaUf #1605 0T o UA

P52y LIszkS IpAnAG LI#k il fRoA UdezOGlk Hiilzst TiZ WITUf 2fpolUf Hpbzti WAkok LD py U -
.OkR ket pAnA A) pAnA 1ipZ LIt piakl 62001k Hilzsi pAnA v li2ihlk

Nkfeszkd pod+ Hildielf 1Anslf KR yisklf 25zkilf Tiz OITUf 2fpotUf WRAM WAkod U LI Liszks -
HieaqsH!f

HAn (iCfeng Lk Tho 14 L 2 Hz!f ino AR LI py 0 -

-TIACS i TiZ) Hke!f Ll OkfRYf Okelf 26kPf -2

Breusch — Godfrey (B.G) 2ikPf -

.447(444:€ €562 LWpll- *
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LIAGA HI6f 12k HFATzZ!f pApotty Hilbolf 12ksith OFfATz! polf Uiked +35T!f ljRn GISAA

23T Kezed!f Hi2o fpPk e 12pldf Ml 2fok 4nep TiZ OkRYf OnkeUf pAnA 21d U -
HYkd: Ho20! RN Kf2splk Tk G H+Taf RN pAnA lise 1253k 25 12pldf Iillf 405 4opszf

NPk pUZ 12pldlf Ketizdl +eszdlf CooPUf lino 23T Ty ORI OMkUf +i#Td pAnA Wpdi -

162
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| H6o'!f (RN O3A

UT = P]_ UT_]_ + P2 UT_2 + o Pm UT—m + VT

AN lj26ikPr O5 Y sk WRIf lipzlf Lres

Ho=0

ookl KEAOPY vk 2akPUf fRNj CianUA

HITOf 2fpol0f i 25plku DALY -
L (R?) pZ6141f 2fpot0f Lt pipoklf yiibztt Y60 -

“THPle URcpOe 1 00 YN pRO - KIFE Op2lt

2:THPIE UpotpUS ht1 00 prk0 - ONe

ACEs#!f 457 plsk Gnj#A

Hipez!f Kezwedilf +H50
Tl Wpds WRYf 24i0f

Aapldilf Kodiizdilf oAz Pk -
TPk OKlf Kf2ks 4o 1pZ -
.F.Test 26kPf HoUT pZ -
Hipp!f 26y Kk OV Tk -

.R? piporlf izt 26plk O5 +3lheilf -

.4480458 € | $16 yhet K0z 2pillf pZ piioti 2pilf prz - *
.459-458 € € (562 VWP - *
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L THPIE URstpUs Gl #GY ik

OburAk Li6BA H#Tal Wi TiZ2 0A) 21k L) Ynd OkiRlf Otke0f Hi#Td! WFad Wzl pipok!
<Ol &5 1R

RN Wepy L AN yoles Ikl Kioskdlf Wz 2Ro AN OkRf Onka0f +i#Td Wi LI Ry -
.32P) 124 lj2plk pozl ik Hiplf O +5ARo!f K feizkilf

2l Oto T Silof WRAML LIA®S L3+ WRAGL Liszk CAY AN OKRIf OakeUf T Wi LI# fRy -
Kot OKIf LIt Up io26sA!l yiPpy AN yols +50P! 12ATT! O lj2oplk fliipA OIOL:

oMkP Yok yAGol OKRYf omkeUf Thp Wpadf AN =0t Hnel Yaq0f L pod LD Owkf fRy -
(kST 162 yOP L) LIATKA Litedp

-qayAle TUQUE aborkdi08 bl Q07 - ekl 3UIE

05 0207k Kfeaskillf Ll ppzZ Lit OOP OMkef pAnA Ty ppekdlf OUP! pipkii0f OIOTd 26T
0I5 pnAk oA T3t 2fpolUf Hoo OF pnAk U ppakdlf OUPYf pipkdiOf +i#Tdi L35 Mk LA 2fpotUf WRAG
2 phzkitf 2fpotl0f H6o O3

Fhp +50P Hplzv HiIk a0 Kfaaskilf L 234 A) LGN Okes Gipiz OUP! ppklf +#Td yTT ok
FT6PA UOIIOKT ypfAlr Ob pitkzdilf 25zkdilf TIZ 26zkii L v+ 20 yT5 Y2 T Lii Ovo ov Ufpn
ik RA K6 Kfoskdlf Loy Gt 4pGiZz IEQN LIA®K o g W) oo ALY yiApYh Slzks Giidd
IIRA HIK 6 Kfedakidlf Lt #pOiz!f Kaipzlf G fRy M) oo UL 2uf Gniueziiy +5ps ThoUf Kf2o3ktlf 26ik!
ppzkii OOP UIRAGH BifpPkY Ty 4norlf O35 OKIf +ps ThoUf Kfeaskiif 2ok +k]

FAod HiIK 6 Kfeoskdlf pod Hidp LIA%K Gilio OUPY WiApaUf A) OUP! ppaklf 4i#Tdi linfAk
Kfoskdlf Ll 2M) A) pofA Hilp TiZ HIK6 Kioskdlf po) ity pikzk GEpZ AD URIPNOTG! 45631
3:00 G OUP! ppzkiy €ECPY Lreslf 5Pk LA =A2pdilf URAGLY OF Hilkqdf

IR Kfedzkl Lt W0 L Hilk T A Hitk HOP 02 pnak 0 L)

.461-460 : € € (562 VWP :+50Z 2pllf piZ ptiot 2pollf pmz- !
.468 1 (8161 yhet -
.258-257: 1 € U562 LUIpl TTAL 0! UG WhoN WA -
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-qayhIle TUQIE ofatdile £ Foec -Fitfk

yiifAzlf Zsih Ghizsdin Ak G0 f2V1 Lidielf 2nzZ Gzt 243k L0 ope ThoUf Kfeszkdlf vk -

.2fpolj0f WRAG 402075k Kfedski+ Hiielf 1Ans! KR Kfosklf NPkl -

HZON Kelsif BpPKY -

Tl Whdo 6t fRNA 4687 sKIf Kfe8kiilf pZ Lt Guiep KPNGTGHf ppZ ONo Hioh Hiz!f lino 23T -
L .QUP pipktif +i4Td: 2An0

-LWGYN aoyRile TUQE opatdi0e DY S 11 BEprotal - Tarkle Op2ik

itz nGz! 1pipZ L20A OUP! pipkiUf LIZ 2T+ KfehkPf 1pZ NN
TUQIE et DiY &1 BEpFGraE < UNe
:ppakitf OUPYf WiAp2Uf +i#Th L2 2T+ KfakPOf i) Lt
:(Farrar — Glauber) poNtIN pitpz protat -1
HiIGKf Houreslf 20kPf ik o (x°) IG5 oy TiZ 20kPUf RN pLk oA

N-)A (K-1) Ty HA16 +52o nepy U(HIAPN!) Gt Hheldf Hiollf ya 4ozl (Fy) Hidp LI2GIKA

T (Ho) tip2!f Hwas Wrselj 4520l 4l LI 2 Haliiz!f Heollf Kok R LGzt HoAlzs SAKEA (K

L WD (Hy) Hopilf Hureslf Usek Nzih DRI Kfedskilf 4olv yi GOP Okes (X,) a3kl LD

SHOWA 00OP! phzklf Hi#Td fepTd y+To UA HIKY &Y Kfoskdlf +ilv yii GOP Okes U (X;) o3k

Bl yE GOP Onkek OKf Hilkdf Kfoskilf 5+ €EPTK Mo Uylkd 203k v+ M 26kPOS RN
2 Hilkdf Kfeszkidlf 4ol yi GOP Oikek OKfA Ikt Kfesakilf

HkPf Cfang YnAk(df OOP! ppklf Hi#Th yAT o #ndlf HIK 6! Kfoskilf pipok Lre3lA
L (WA2) LIS v Liiv 6 OFen!f OikeUf K{dibzdi bty TiZ APy piikzd WRIA (T) 2kPf ANA Gk
Mk Kf2oskilf

.482-481 € € [ SFe LUpY 4§02 2pilf piZ priod: epillf piz - *
.262-261:1 € (562 OUp) TTAG oY HUS Wi WeAt - 2
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- ToRUIE UFeHhUE preta—2

Okl vzt Kezied L) Lo OF @iy faid R? pipoklf yiifzd LD pnA fry =l fRyl 615A
Kfagskilf LIy yPfpk MEIN LD Olzd fRNA U6ty +uesPld HIK G KfeiskilfA yisk 2askilf Liiy 4iFen!f
yidklf 25zkilf TiZ HTsil oNedle L Lo OF Ufehd yisklf 2oskdlf TiZ 4zdkng el yznd ik
L phzkii OUP pipkdif +Tdi pnAk M LA 4sizur

:Klein Test D1 pfotdE-3

:OlKf O2T!f Slok fRy OIS 1250P H#Td o ppzidilf OOPYf pipkdiUf pAnA LD LG4 2+RS

R? X1 X2 > R? Yo X1 %o

o
Xoj Xy LGRS K Liseaskef Lit OfkUf vzt yido : R? xq X,
.2fpotUf Hpezil pipoklf vzt vidh : R? yo X1 Xo
YGkIf 2azkdt!f =y

ppzkdilf OOPY pipkiOf H#Td: LI +5207skf Kfeozkilf L ppZ oiip! LI fRy SkPUf fRajt GI5A WD
OIF!f pipoklf yiibzth LIt 2 LIGHIKYdh LIse5zki W) Laoy O6f OdkeUf bz yied LIk fRy 1260P LIA%k
.2fpoUf +pbzi!

:ONj 12pldlf Hp6zilf KU R3S

y=a+B]_X1+82X2+ ........... + B, Xp

LGk fRy 1260P LIA%k ppzkdilf QUPYf pipkdiOf i Td LI

R2 %1 X, > R Yo Xq Xp ov..... Xy :LIG# 1Ry WD 00! UakeUf < GiPfplf vikeUf

R? X1 X3 > R® Yo X1 Xz ....... Xy Al

.480 : € U562 Lwpi - *
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otz ek O KK\ Krsskalt Litv OIPfpY Oakelr tnep L 2kPOr N TiZ Yezs Li#IA

pI5 Hiessztilf COPOf NiipA 12pldlf Ketiiztlf dip TiZ2 OUPY pipkdiUf pAnA Nipod WRf 2akaKf &pd! Glipp
OUP pipkiif +4Td pAnA L gB'Gm bursPlt HiIK G Kfeoskilf Ly ¥l OnkeUf Kbz LIA%K
L 1250P

2 TUalE qayHe vl 07 WUy ik
L6ZA) TiZ LIA% OOUP!f ppzkf Hi#Td LIS M2 y+Th
Perfect Multicllinearity : e TUQIE aqyH Shyi -1

IR TiZ YKk | x x| = O &2P) 126z A) 25! +6A6d LIAK Gl 2Te5 +5As Tt Hior - (i
YA BEPKY AN 501 RN Vid nlizdl $20 efeigh izl OUPY WRAGLY bitzi! 2iplk pindy Hokl
YAlf ) (Ridge Regression) 2fpolf YA A (Principal Components) #i{ife!f Kt
AT ppoti +ilp LIA%k WA (Semi-Multicollinearity) ikl WyT OUP!Y ppzkist Taiss OB
0P NKG pp UOI6Y Gt Gi#A fpry 20w LIk KR 12pldalf Nilbzailf LIA+K NjpiZ A fpy 1203 Gz
dinjt: 20 HIK 6 Kfeoskilf Wrzy L

Kieizkt po) 2Rro A) Hsz!f yE1AK WAL AN LINRY Tlo 2ptkd 6 wA) UK GTaf RN yAdE +rylozd
Tl pAzs 1R O35 YA 4ipnt yAlo LIA# O ppA 126w 206Pd Liiekk Lk A HIKdilf UIRAGH
:OkUf
BAIL Hp +/2p o) Hodtlf LA GipiZ 2And U HIKdY Kfesskilf poU 2polf YA -
yUPUf Tlp Wpdo 12NRLYf RN Kfeizk pod 2Ro L) #ior Mzt 12N5V! (Behaviour Function)
12NBOY Nk Dok OKf 4620116

iz 12k Liitie Ok LiGeszkdiles G0y &end 2f Hiz!f yieAk YAIQ) Lia thienk Kk -y
ildialf 12! yoUAK piZ lieGklf &AKE sl LIk

Aoo) Tdiqo 6 A) Hhdlf KetAlzdl 200Ak Lk OOP! phaklf Hi#Td 46zt il yur® L -
Keleh Ylen Tho +#ASpd!f 12NFLY Ll FOIKT A ©2kldf WRAML Nizd +TT6P! +ourz!f KElGh!dy
HIK Kf203kifA pikedf 203k +TOP! Hioe!f

.488-487 € € US2 VUWpI +i0Z 2pillf piZ priot 2pilYf piz - 1
272-271 € € 52 VWPl WAL 0" HUG WP Wehd) - 2
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DAFGHE WGk TqY hetl 00 - KIFKIE £+l

WfeksOr RN yakpf oo O3A 2pliilf 2fpolUf OP yAo IpNGTE! bollf yedin! pofA Ltk TGN
TNDA G A HETaI 2022k BAIY Ry Uyiodf RN O NowAq o RNA KON pZ HETH pnAk
M2 2T KfehkPf

:DAVFGHE WFok YaY el 00 £ e STpyt :iNUE Opal

:DAFGHE Fok taY 0l Sipyt :ONe

L)) o (wesq sk 203kd!f Niip 263k Vi OFAT2!f polf Ltk 2063k OB LIGK! K& DipZ H+Td yhdkk -1
Kowefeks 0N pody yGPUf 152 Ykeko OlkiGuA UOFAT=! polf Kail lipz! Wpdd WRf AN OakeUf fRN)
LJotk!f Laocik +oupes L3S fRj!A UOFATz!f porlf LItk K ANA U(OLS) Hipsz!f &3 Kezed!f #1320

L O A ezl OUPY WRAGLY GndiZ MAIS OKYf Kebures!f &pog Ll ONj KpNSTHf yidin!

LGRS Ky DPZ 4202

Ll 2M) =016 Keloin TiZ ppakeif WRAGLY ilGzsi iiplk oo O5 IR LIGK! Slonk ipZ +i#Td 2p5T1
Onkiisy OS5 2ok KAGsk NCIN LIA%0 fRupA Hilia!f HIUI S Kelein

> lonk 4pZ Hures TIZ [pikzf 11IRA WRAGY ti6zd Diplk O5 (OLS) Hi2w NfpPkl/ Ik fRy & oo OFA
LIGKIf

2:D7FGHE WSk taY Rl UL FRéex :fik

KGEAzEIA KA Viin yRA Kdplk 6 (6U%) yik -

YPp!f pifelt (6U?) pifek -
(Hiiiz 1265 yGP Wrpilfo (6U3) Litie!f @A a5 CGoPUf yillk Okf pes0f 22 THA NAI -

IinT il 124kt j(SCHB) DIFRNG hiiFe Bili2Ut lpT I hisicUt hatpg (hiFTes PRl MaQtars NRVIRIF Ushitle :€A24 Ll OG0T - *
.134 1€ (2007 Ueffen!f Moy UTRAKE tzitn Uesqkf Az O5 2% ni

012002 (L2 lyseAkfA 2T WAUpNG 2fp USTCUHEN hipuwile DG T:eH: Tefibl ofTisUe :yzTd piot piod UASSY) yoZiil/ pilA - 2
.338: €
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PUFGIIE TGS prktaUt frustet AkY Fljpkaj T#IE qf 508 BEpTEHL HjU Tefis PN — Quliia OOA
o LIkl =lpnk tpZ KU6o -1
(02) Ay X (01) Ly X
(x)) yIKd!f 23kdilf Dip 1piie VEE (6,%) LIGAKIF WPpolk NEQN) NI LItk Ry 4532 402 :(01) +eo!f
WSSO LI Gjkef ko OKIf H#AI!f CooPOr 2kPi WGPl Tl IR &p) pes!f 45226 Kpfe (il Tl
Fip20 HpGiz!f LIAHK HIEN Hoolf OSA OFfATz!f LIk WPesPLf Tlo Wpdd [2Ap fRNA Litie!f emz
:DAVFGHE WGk taY Rl 00 DFY 01 WEpFeraE - Warkle Op2lk
K fehkPUf RN LIt Ly
: Gleyser paiill protag: Onje
Lo 67 +urAcsitlf +pOz!f SEpIKA 4niny LIt LIGGK Spnk 1pZ pAnA LIZ 2T+ 060 26kPf ANA
.A2P) +in L 2756 203kdfA 6
0k o
Hlslolf Dol Ly sl L njellf KesteolUf I pongy 1 LIGA (HOPY +plzlf Keiizd diplk -
VIR 283kl l’roeoplklfv
R X AN Ik 2askiilf LIA%) o Uefpol0f O5 yick 2o3ki+ | e, | UOpANN HIOW Hdidl!f pP) -
| e | = By + By xq :yht 62 Vi NOGKH plkz]
SIT! &poy KO RS HFToUf fodlf L By j Botookldlf fpliz!f Kefizt Azt 20kPf -
ARG 43070 O15A WRAGH! Kf2dskii yiAok Ynd pF piZ UefpolUf Ketiizdy +62NAn oy [0
.72 € (1995 (Uil UKk LIAGT Ipitiz (T 2hisle af THs0e T3 holghll :Listo2!f phZ priot pAtiodilf prz- *
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:Test de White BTN protCle:Fik
:O5 IKAOP ydikk

Ui 2, x3,..,x%A xb,xb, ..., xk, KiSskiA Hotj L e® L pZ618 2polf 2iplk -
06K +36 I 0y KUzt &2P) 4ot

x? = By + ByXq; + ByXy + -+ By Xy + B’ 1 X%, + -+ B yx%,

26181 2fpolit! R? pipoklf vzt Yo

Nipz!f Hures 2akPa AN

Ho:BO:B]_...:BK:/BllezleNzo

Hpo KinepA % 01 A) % 5 Liizdi +iAlzti &Ad piZ x° Ve (WH = NR?) Hdil!f 261t Al

Cipn + Gimfezied + Lieoske) p2eqaf 2fpotUf 436 O3 Hiefpollf Keiizdilf phZ ONA K = 5 “TAGK

pANA Olz fRNA lipz!f +owrs Ursek NR? > X%k 00 Al NR? > X% 005 LI fRy 0. ( Kfeiaktl
LIRS ROA 3T pnAk O S#2!f LGk fRoA LIGGK! KGR 1pZ 44T

:Bartlett Test ITHPFG pFotap: FkiFk

i HFen! Kejizk L (M) Ty dotlf Kok Hizlf 4renk TiZ 20kPUf Rt H7670f 124s!f BAIK
IR Yo yetkof LiZ Botlf Dk LIEA (N.-y) 520 nepy (S°) HFen HiZ y#! IOP!f LIGKS Y6qkof
HOIGKIf ipz!f HoupeS Kilp LI Lozt yiknd: Lt 4Fen!f Koz

YAUI RN LD Ty 6N 126TUf 2pnkA Zlpnkii 25 4iFen!f Kdiz!f Liii Y kot §OP!f LItk LD WD
L yIK 6 203kif Diop LI Hidp y! IPNGTGE L @440 Ghjds 25Ak OKIf Keliz!f TIZ $A05 6 sy 2tkPUf L

.177-176 € <€ 562 VWP WAL 0! U WhiN Wehd) - *
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:Park Glejser pallitl ppfo pretapE:fyeh

RNj piikziA U2qndi# 2hkPf AN LIGKI Slonk ipzZ LIz 2T+ HpPkdlf &2P0f Ki20kPUf Li
Ke52olUf Ik NiiZ puikek WRY Ik dlf 253kilfA HFAT2! KesieolUf L dp0z!f y#T TiZ aGmkPUf

nief KesteolUf liip pondy v HOPY 4pCiz!f 16zt 25plky 8Gth'PUf RN O35 TIAUf 1ATP!f YA
Phzkiilf 2a3kiill 4620pIKf MoIA HiIslonf ol LIy S2s!f L

LJih &t 1pAnAd: enidy plkzd OKf +plz!lf YA Y oA HsikPt S5 pipok 6o a5 HEN 1ATPY G
HsIkPailf ST IRN yAd T2 K0 LIGA Oy Ikqdilf 203kef iiipA AT 2! CoOPUf Ny SIO6:

e | =Bo+Bixi+U

| €] =Bo+ By X1+ U

| e | =Bo+Bi/x+ U

yiko o Uhueekstilf Hplz!f oAzt 20kPf Clenf O5 yidkk 2kPUf RN O35 126P0f 1ATPIA
FrAT2 CooPOf Ly +plzf 435 pipokA UOAD LIGW! =lonk MpZ H#Td NON KU fRy G655 Gl
G0N Ik 2ozkdlfA

-DRFGHE S4aFut Yoy el 00 HGY - Tirkle Op2k

05 LifeADf IRNj MfpPKYf Dk LA (W) LifeADf popok LGk Slonk MpZ HiTd 4Gzt yhdikk
:Ol6Kf O3 OUP! WRAGL 430 Aok

Yi=Bo+ B1 X1 + U

¥ezti Ozl RN ClenUA HoAcd HeFATz! CSOPUf KEhk yzn Tl WHdd WRY y4T Tl
LI WK W62 ptkek WRY yIK 8 2o3kdlfA HFATz! CooPOf Lt 6 4pliz!f

.181 : € € 562 Lup - *
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AtY T of THsGl iille Bepighile pke qgoi &PIE Tefible #PNDHE h3AT :UGHIE KOl
DRl TeiW0E pRikte U

2Lk VA 2dzidl O5 2idk Gl e OKf Hik Hpi w0l Kfesskf g ppZ 2o pet
VAN HE KEYep W Tiz YGOUF yiP Ligh YAwAd! +ieUl dkeh paid U@Tad! Olndf
SicHplkA +q/2ep!f yorii 4Tl A) 12N5LI EE6PY O 601! WRAGL +£6Th Fotdllf RN O5

T 2Fisle APNpiile AT -onUe £ Uil

OunUf 2eilk0f Tiz O pTh0f KfaTad Wz 2l 6l +/2p! RN O3 &patk pl!
(Hgont MPueklf 101NUf Olodilf Nidhlf :ON KfedskilfA 1(2012-1998) Ll Ipkdidilf 12ksi 2Tohf
Fon2eP! LIAGp! UKGZASp! Lifedt 22T 221

Kot L O O%T UJRA“'If RN LI 0 U(1AOPY 1A0P)2ifAy Ok 24kPf TiZ phikZUNA
O WRAM +£& v BAI dlizn G RNA &2PUf OARTY Tl +swrUn MR ToUf L UA 45p5TpUf
[iCHkPLA pipn

MK 6 yGP L IIRA Unpz TOA WRAGLY Col yorfed: IND Ll ONj OG0l WRAGLY +s%T L
N2k Yo +1ep! yori LIA% U OKIfA WRAGL GniiZ wiiTo LD W OKf Kfedzkiill pipok L

- LEpISHIE Riipt : UNUE Op2lk

:OlfAKf TiZ ONA Kfesskilf RN 2kPd 2Ade Tlp 20Ty L Yni 260f +ifpy O3

12! RN O3 ! tjadieA 2ffenlf O5 2Tedf OjnOf 26k 0f 5pk O yAA :VGRHE prshile :Onje
FDI: 0l

:05 MdKA :Ypa2lle BEpITHIIE <Fik

INF:0m ! 26iefA DiPuwrklf yhzt -1
EXD:om Il 26i26A 4in26Plf LIAG! ypzii -2

FTOP! KA 20kPd yoink pzih 0601 WRAGLY iz WAkod OKIf Kfaskilf TiZz 222K pzi
AN Hiplf yETA O761'f WRAGLY Coly yofed TNDA TIAD L pzd Ry UOwrGialf y#T!f pipork Mkl Kfedskiidh
-0l G
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k0 3pk Okedilf Ol WRAGY 23plk OF ppekdilf OUPY 2fpollf YA NpPkYf Mk
2Taulf OnUf

T 2fisle #PNDiile piast - Tarkle £ HUDile

Lt 2hkzk OKfA &23 T Keziedlf H520 yeiizk o opoThoUf 076011 WRGEHY 23plk DG
N O5 Kaelf y6Ppy pziA UOFToUf Nifjenty LA (HOP! WRE!Y 26l 201 LiTom
OLS:OlKf yApN!f yGP Liti 25pIkif NF6KJ 2Ok  Neid2hf

-1998 ) Yptale Gia pFeile TeawUs ppiktadl TUQe PN piast AsFH :(11) 1sp GNgWiE

(2012
Coefficients®
Modéle Coefficients non standardisés Coefficients T Sig. Statistiques de colinéarité
standardisés
A Erreur standard Béta Tolérance VIF
(Constante) 2,158 ,251 8,613 ,000
1 INF ,140 ,040 316 | 3,544 ,004 ,837 1,194
EXD -,075 ,009 -,787] -8,832 ,000 ,837 1,194

a. Variable dépendante : FDI

.SPSS [0l KinaPi :2pTf

:Oll ol ppzkdi!f OUP! WRAGY 436 K6t yApN!f RN yOP L

FDI = 2,158 + 0,140 INF — 0,075 EXD

-ptaodUs #PNDiE SNt BENUQL : TarkE Op2;

Hursic a2PIA 46201 GAST HEN
:ipuedle UNpYIE :ONe

GO YpljFule T1eT &Ple apuilt 2F2U8 VL pigedls B aNFy 1sN BEpFd ( WSV N )SFe-1
Ueffen!f O3 2Tadilf OinUf ek U ECPYA 2pldlf OG0l WRAGL HoOT apd +q/2p! :hetpalt
keLllf Lol 2AVE L WRAG) yv# HoOT apt +5ezt! Ki2akPUf L +2Aing Cfeng L p0

.(Hoursielf) T oUf ot Lii oG apA +psThUf
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:WiSFTOUEN] hiaF T 508 hvatpale—¢
eToilf OnOf 26 0f L bz L TiZ phakdf 2fpotUf Hpozsi O HinAdlf 126TUf ik -
eTatlf OMn0f 26 0f 203k Tl Whdo IpofA Hh MPuKf 253k LI W) U4p20 +p(iZ IPuekIfA

AP TloUf #5201 Vv Ssk6 6 fRNA UlpoA 0,140 o
eTolf OunOf 2wk 0f Lt 4pGiz!f L) TiZ ppakidf 2fpol0f Hpezdi OF Hsqf 126TUf ypk -
2izk Tl Wpdo IpofA il  #ine6Pl LIAGY 2isk L W) K32 HhZ 40n2eP!f LIAGHIA

Hp6 T o0 H52UL v S50 o fRNA UlpoA 0,075 Y 2Teuif OnlinUf 26k Uf
APNDIEH ipT224E Ypasle hiF2l Nig ONGs -2

sdrall Laadl) Jalaa 1(12) ad) Joa

Récapitulatif des modéles”

Modéle R R-deux R-deux ajusté | Erreur standard | Durbin-Watson

de l'estimation

1 ,959° ,920 ,907 ,28201 1,888

a. Valeurs prédites : (constantes), EXD, INF

b. Variable dépendante : FDI

.SPSS U] KbnePi :2p T
L)) ] ypztlf pipoklf yiibzdl ®ECPY (12) M2 YAl 615

I Kfoskdf T pAzk el Oin0f 2wk 0f O3 #pok OKf Kfedskf Lk % 90,7
OFfAT2!f JOP! Gt &22P) yifAZ Ty yhek % 9,3 OpilfA

WITFIpIE UNpUE :FiFk

APNDIEH o NIE Ny Dzl —c

NiFTOUE ENp2lt-

WALzt 25 2fpoliUf WRA :(Ho) Otipz!f Lreslf

Az 2fpot0Uf WRAG :(Hy) yopilf Wres!f
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DAFGHE (¢St 1(13) sp gL

ANOVA
ANOVA?
Modele Somme des ddi Moyenne des D Sig.
carrés carrés
Régression 10,997 2 5,499 69,138 ,000°
1 Résidu ,954 12 ,080
Total 11,951 14

a. Variable dépendante : FDI
b. Valeurs prédites : (constantes), EXD, INF

SPSS 10l Kon2Pi :2p i
aAKd L yp) ONA UesT WAk yetkoUf 4didp L :(13) Mp2 LIGWK! yilok yApn LIt O'wrkd
% 5 HoAlzlf

6N L Olizd fRNA UWAIz: 26 2fpolUf WRAGL Liav yrolf Odip!f Wreslf Wrsel dis OlGkiA
25T LIZ 20kPk 2fpotUf Kadiezd L ypOf TIZ pofA

PN TSRUIE hNtyDzIE -2

21KPKA toAlzst 2fpoli0f Kzt L ypUf TiZ pofA NEN L GNfpdd: +nik Ty 6% G Ak pI!
RAGLD HFen!f HiALzEf 26kPf yOP Lt VA oAlze LIAk OKYf KGdbztlf Lit 680 pipoklA U2sTT!f LIZ

KR ToUf WARs!f y4T-)

Boli: 0! il -

H]_ :B()?éo

B, 0! WU -

H, :B;=0

H]_ :B]_;éo
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B, U WU -

Ho :B>,=0

H, :B2#0

a5 OlKIMA U %5 HiALzdlf &AKE LIt yp) ONA 0,000WA K yetkoUf Hiip LD pryj UBg : 0! HLI -
YAzt 265 2fpolUf WRAGL OF yiezdilf RN Lid yollf Otipzlf Wreslf Uselj

OlKIA U %5 HoAlzdf &AKTE Ll ypd ONA 0,004 ALK yeikoUf +iip LI prj UB -0t L6 -
YAzt 265 2fpolUf WRAGL OF yiiezdlf fRN L yollf Otipzlf Wreslf Urselj i

OUKIA U %5 +iALzdlf A Ll yp) ONA 0,000 WAk yotkoUf +ip LI pryj UB, 0al e G-
YAzt 265 2fpolUf WRAGL OF yiiezdilf RN LR wrollf Odipz!f Wreslf Wrsel dis

NipSTIE FyOpOIIE UNpY S3eNi - KIFKIE £ $Unile
WRAG! tooGTT TIZ Mto!f didd eGP L OKf DARTY 2ikPd Th YO RN 05 $20K

> Lk UOpfAu OkRYf yGIKUf UOpA OttikoUf yooAKY Hilfpkzf OF HildkilfA Hhoq!f OASTI 456Uy
OpfAwlf

TsiNGHl TIRHeUE UTRNHE hiléarye inUe Opale

A6 olf 520! Tl +5%wrUch Hgf +520!f Tiz petkz0f Lt py0 O2T!f fRN) S5Ok
:igFTeUE ENjpale: O
.0z} yieAKf yikk OpfAilf :(Ho) Odipz!f U es!f
02001 YAk yikk O OptAlf =(H1) yipuf Lreslf

Vo OrA pNOTdl Ozidinkf yetkoUf Liiv 0zt OUilf y+T!f €05 yOP L IIRA -AINUE h&TpUT-1
oesztlf OpfAull ypAkdlf Ozitinkf

NTPFIVOIIE TstNiG:l UsNtolle Tymiuie opieUeN qlif 0l Tymile apielt :(04)1sp il
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Diagramme gaussien P-P de régression de Résidu standardisé

Variable dépendante : FDI

1,0

0,87 ]

0,44

Prob cum théorique
o

0,24

o0 T T T T
0,0 02 04 06 0a 1,0

Prob cum observée

spss Alad Sl jaa 1 jaadll

Olizd Giid UOPY Ylin TiZz OFfATZ y#Tu YAk OpfAnf L) pryj =606 y4T!f O5 OurAdi AN Gii
(G201 YAk yikk WD) Upkzd: Gzo2Ak YAk OpfAilf L)

~ACHAT) 2MKkPIA U(2AlR6 - 2AntAlF) 20kPf LI v+ kP DfpPK G Gi6or :hitRKIE heTpUIE-2
- (65A
by g - gl L) g o g pas - g e 1S LIRS 1(14) a8 J9ia

Tests de normalité

Kolmogorov-Smirnov® Shapiro-Wilk

Statistique ddl Signification Statistique ddl Signification

Standardized Residual ,100 15 ,200* ,986 15 ,995

*_ 1l s'agit d'une borne inférieure de la signification réelle.

a. Correction de signification de Lilliefors
SPSS [0l KtnaPd :2pTf

LA ULJ62ekPOf G+ O3 00,05 HiALztlf &AKTS LI ) sig Hidp L) (G20 yApN!f Lt 6 Ourks
Griot G AR OKIf +ryaklf 0iZpo 66 ANA (020! yoeAkf yikk OpfAuf Ly yellf Odipz!f Wes!f ] Gl35 bl
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OART Liit (OpfAull OtikoUf yiAk Hilfpkz! ©2T) yAUf O2T!f L5 OWkiGA U0 12!f yaP L
25k a3 T Keziad!f Hi2o hifpPkf

- TsNGH THPIE Gidist208 - Tirkle Op2le

(4-0)LIAKA Lisiesp 26kPf TiZz TIADf +n2pith D2T!f fRN] pikezd
:DW protqUe THT6: fred-¢
LAKA-Lin2sp 2kPf yGP Lt OptAlf Liti Ok yaIKYf pAnA &pti TiZ lio!f ik
okl Nk TF yATTAY Lt Gldk popoklf izt <(14) dp2 yApn L
1,888 TAGk LIATKA Liiedh 26kPf OFs T oy Hidp -1
B2 fRNA O(LAKA Linedp Q! +n2of billf yApn L) dy = 1,54 TACLK LD Gt -2

yilok yApn L) 15 WACLk 30P! 4020 Konap It (WRAGLS O3 HIKd! Kiiskilf ppz Y10) 2=K
% 5 HoAlzdilf &AKE piZA LIk

(1,54<1,888 <2) *io U(d,<DW<2) L5 OIGkIcA -3

Ot D2TIf LIS OlGkiA UOpiAf Ll yOIKY pnAd Mid yrollf Otipzlf Wresl A [iko KgiA
Ak Hopsz!f &2z T Kevedl Ho20 NPk OAST Liti (OpfAll Okl yaIk Uf 02T)

- (DEFGHE Kok protae) TseNgle St protaE : KIFKIE Dp2ik

o6 o eloNA HE TIADS Lskieao Mo 26kPUf fRN; CfenU
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PO ToilUs ppike2Ut FrUstat AsY FIjpka THIE of THs08 Mepishi 10 Tafis 4PNl — Ol OO
- Tifiole 12ple :AINUE hTpU O
:UGFHE P h WiljFUROE TVSIE OOE WpFTyOIE TseNGle pFUHE :(05) 'sp il
2,00000-
o
8]
1,00000-
w %
=
=
o 0
o - 0
E {00000 o e
s
B
w
(9]
-1,00000
o
-2,00000 ©
,EIEIII:IEIEI ,SEIII:IEIEI 1 ,nl::nnn 1 ,5|:|'|:u:u:| z,ntlnnn 2,51:u||:u:u:| 3,|:u::|:u:u:|
Unstandardized Predicted Value
PSS alai Cila yia 1 jacadll
ANA) esT!f yhiis WRYf OP!f Otlen TiZ OFATZ y#T RP&% OpfAWlf yoeAkA 26Tk -LI) &) Vot
LJGGtk! Loszi 4T A) Odj pT2 Gl U D oo U(knAdl OpfAalA 6l OpfAulf Lt yTs0 WRYf OP!f
02T) HeNf o2T! LG5 OlksA UCGOPUf Lik O5 Kk A) Sonk NN LI Olizd G ANA UOpfAu [jRN
O5fAk: Hipozlf &3 T Kezwed!f Ho2w Pkl GAST L (OptAvill LISGKIf FGA
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TGF2OIE WSTpUIE :uTiFkIE hTUIE <FiiFk

LORFGHE GFOH <(15) 'sp GNjgll

ANOVA
ANOVA?
Modéle Somme des ddl Moyenne des D Sig.
carrés carrés
Régression 1,870 2 ,935 12,858 ,034°
1 Résidu ,218 3 ,073
Total 2,088 5

a. Variable dépendante : FDI

b. Valeurs prédites : (constantes), EXD, INF

(0,218) TACTk TIAUf HU! (SSE) ) IOPY Kezied YAdnd :LI) pryj yApn!f fRNj Lt

DDAFGHE UFOH :(16) sp tNgll

SPSS Nl KingPi:ep T

ANOVA
ANOVA?
Modele Somme des ddi Moyenne des D Sig.
carrés carrés
Régression 5,676 2 2,838 44,409 ,006b
1 Résidu ,192 3 ,064
Total 5,867 5

a. Variable dépendante : FDI

b. Valeurs prédites : (constantes), EXD, INF

(0,192) WAGTk HNf HUU! (SSE)(y 0P Kezied YAdnd <L pr yADN!f (RN Ltk

179

F =

(SSE); _ 0,

192

(SSE); 0,

281

0,6832

SPSS [0} KinePt :2p T
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0,6832 WALk HAYotilf (F) didp LI pryy GNA

Lt yrollf Odipz!f Wreslf yallj fRy 04,28 WAk OKf (F 6,6,0,05) 4lApn!f 4diol!f Liti yp) ONA
LOUgif 012! Lt Gnidly ST Ak OIf +ikilf ya bsko ot ANA .CoOPUf Lidtk O5 Kk A) ZLonk NEN]

-(hisk2lile) hipr22He IEpiEHile DFYe TUGIE #NgRUE Yy -Uple Op2k

ypzii yaP L TADf UHIK 8 Kfoskdlf Ly OOPY WiAp2Uf pZ TIZ l#oll LkIsD AN
0Nkt +5As Tk HUGNA LISk Pk

:DAVFGHE 1T+ O0IFyD] < ONe

pnAd U OIGKIBA U(5) Liii wp) wiibzdilf fRNj Difp Yot LD pryj (11)ipe yApn!f yGP L
Kk Kreaskidf Liiv OOP WiApef

:UFGHPUE haNRTIL - FitiFk
:UFGtpUS haNi2TOE =(17)!sp NjgUl

Corrélations

INF EXD
Corrélation de Pearson 1 -,403
INF Sig. (bilatérale) ,136
N 15 15
Corrélation de Pearson -,403 1
EXD Sig. (bilatérale) ,136
N 15 15

SPSS [0} KinePt :2p T

647 6 Ok

HTe pnAk O v yAIF yeOokl OKMA ((0,70) Lt yp) OkeUf KOdibzs yisin L)
.2pldilf WRAdLY O3 OUPYf UWfApad!

‘DY Fe0lle TGilUE priktaUs Ssatl apiyalle PNDlE 1Vist : 20FAIE Opale

05 2Tendilf OnOf 26k Uf B3pkt O6h WRAL yurd) 23plk Lit +1f2p!f RN yOP L ddk pl!
16N L+ Ry U(2012-1998) l2ks!f yiP 2ffen|f
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181

FRToUA 4 TloUf +112p!f Lty S5Ak -

Apin 40265k 12pp 1 WRAGL -

TWALzE WRAGA HoAlzel AAKYd L yp) yitkoUf Hiip -
.0z yiAk yikk OpfAilf -

OpiAnf Llin yQlkq el -

JOPIf LIk O5 =Lonk -

.O0P!f WiApeUf Hi#Td pnAk U -

06T WRAGL Lidy wAIN L6 OIGKIGA
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Ipkiitif 12ks 2Ffen!f OF 2Taulf OunOf 26k 0f H3pkt +766 +1f2p Sy v s RN yOP Lt
U2ffen!f O3 2Tadlf Oun0f 26k Uf 5pk Tiz 2hdk Oklf KieTad!f 52z 1IRA 1(2012-1998) L
UppzicifA O3 OUPY 2fpoti0f WRsH Tl +56urU nNidiA 15pNpA Ol peTkUf TiZ G5ezk pziA
At Lo O06p WRAM +gtTTh Gldip GLLD G .onkry!6zth AdsiA GnjnfAk LD Li#di OKYf 407001Y 6Tl 1IR#A
OUP!f URAdiLf Ozt o UeFfen!f OF eTadilf OwnUf 26k Uf Tiz 4ol 4ps ThUf KfeTadlf an
L) Ty GTARA ppzklf

Nl DEZ T WRAGLS LD Gl HFs T oA HopsTpf +oALzd: Giim! 4on26PYf LIAGHIFA DiPupklf 2Tad
Kllok pp 823! Kezwedilf HieO OAST yitinA +ii oAz
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(uluuyalulayalaliyalaliaya)alalayalaliayalaliaya)aliayayallayal oy a) sy u) sy uy ) hJDZJr]:G]

ynA CIeiPlf ULIasps ThoUf Lioessttlf (4speThoOf = 2fpiilf 20kPe ko) WRYf OwefAlf DisgnOf Ly
FpoThof 12NGL AN 26P0f (RN LI GNjpest: Holo =428 2Tauilf OnlnUf 26 0f YAwAd 6zl yAp
Lt OwrfAlf 20kP0f Ll tisel TiZA WslkPd yofed Ipzy 26 Wiz 6 fRNA U257sKA +7/2pity 123pn
Kpiiz GiGP L Okf GfAelf YAk Wiy Nkippod ONKONGEA ki Sizko 65 COAN yitin K67fep
Mdibip 205k TiZ +opsThoUf = 2fpilf

i) KspA OKIf 46T hpUf yA6T!f Lk popz!f Owedtlf LRI LI KEEN pIZ LI 2Ffen!f K5eZA
WPuk 1po Iptie (ursPldlf Adif KOpzdi ON y#6Td!f RN 0D y2IA 4oLkl yend OF NIk yend
HiR KioOTy S0k Ty 2ffen!f Kanks Uglf......22T! OOmkof WGP O lino Yiskef
ljosih Ka 1R L) g U(KROIslf WrsPAUK 200t Ltk y5elf) Hilfedtf OF +sTIk +7067 Tiz potkz0s
TP WA v4T O5 Hidzdlf tiplk yip 25P0f RN UOIAD! plitf SAPIT Ll #Azdlf YO Tl Kinib
FpsThoUf KeoGTUf Ll +2ZAtindh 2ffenf lifekl yicld URFpY yAp 220 Ll LIARD!Y HApn Ip6ZA
Akt 26k KsPA 1998 +is Tl 1989 Ll KIIOlf

popz!f MG Hadiclt AR Uity OunOf 2k 0f L YA fRopy 47TCPYf KOISpKIf 21kPdi 1piielA
F2p!f Rt O6F2!f ol AN fRNA UTédif OnnOr 2sq Gl Y6 O iP TiZ2 KiiZ yAp!f L
05 2Thdlf OlnUf 26k 0f Tz 2idk OKif +iilf HpsThlf Kieizkilf Wzl Tiz 222k ynU 1IRA
tin Lt yprAlf 05Uk TIZ 12pp L Gt Gii! fRNA WRGH) yeizk A Dot Yolsq 0f DifpPk & fRNA SFfen)f
Hfep!f yoti Kfeizki v+ 207k +h +jn LA

¥ozdi Ll G4dk 2Todlf OunOf 26k 0f Tiz sl ¥peThoUf Kfesskdlf Wz 2l +1/2pA
niZetky Lt 4pe T hoUf 47667

AT D2l pretae Acpi <O
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mno o wman ™o e, SAR ALD HOK SCK DKK CAD cur JPY GDP CUR uso
1 1 ' 1 1 1 1 100 100 100 1 100 100 1 1 1

03079 58,0442 59863 53,8464 2510572 19,3083 187787 1159,883C  953,9085 13817586 03,9707 670606127 777466 1137714 1012980 72,6460 2008
0,3153 58,7709 88400 52,2027 2594098 19,8399 20,2575 1232,3485 10353408 13250434 72,2824 71546564 54,9888 114,9793 99,1927 742041 2010
0,2854 59,6083 90071 52,2017 263,6417 19,4263 19,8354 13009272 1123,2453 13612020 736846 82380312 014886 11682564 1022154 728537 2011
0,2667 61,6492 B9B35 49,8427 276,8173 20,6793 21,1142 13334484 11458670 13392237 77,6216 84770726 97,2581 1229085 1021627 77,5519 2012
0,2549 50,4002 B7508 49,0476 66,6130 19,7716 20,1874 1280,8707 1102,2362 13123046 74,6854 81200260 01,1188 118,6627 1020503 74,1482 2047
02878 50,321 86731 47,7075 2687862 10,0806 204200 12700079 1060,5031 12037850 74,3750 81200260 04,0487 1195147 1010024 750035 o
0,2672 61,1031 88233 48,6849 2772552 20,7234 21,1598 1292,1606 1097,8961 13115446 756238 80056325 98,0164 1208180 1004728 77,7197 o=
02774 63,6406 00194 49,0620 286,6285 21,5164 21,9687 13308726 1160,6757 13346736 79,5542 81159642 102,1846 1257914 1010035 80,6906 L
0,2790 64,0206 91280 504651 2875434 21,6378 220926 13725582 1214,2269 13510722 B1,6899 82654951 103,1339 1274534 1021551 81,1461 2
0,2732 62,6783 92110 50,5583 282,8305 21,1910 21,6363 1380,8886 1201,8317 13710770 B1,2077 83745016 101,6463 1280120 1025195 794696 e
0,2722 63,4542 92421 50,7136 281,8888 21,1213 21,5650 11387,1138 1192,7453 13777538 80,197 B4517160 1003428 127,3557 1027521 792075 .«
0,2730 63,2179 90,1865 50,2858 281,7044 21,1762 21,6215 13886318 1184,2305 13665047 79,6887 £84021285 081087 1268501 1019232 794151 g
0,2688 61,5549 92049 501413 277,7865 20,8485 21,2871 13918673 1134,0574 13745674 79,0004 84553826 03,3500 1261635 1025174 73,1268 e
0,2586 60,6783 88520 50,1611 270,1547 20,0305 204612 120991781 11141180 13261727 750671 81159642 040153 1180430 1031363 751534 1.
0,2509 60,0261 B7497 484881 270,8203 20,1598 20,5839 12835140 1089,2834 13055354 74,8791 81598846 94,3840 1196605 1012017 756048 2.5
0,2767 63,2435 91183 50,3241 2857221 21,4593 219103 1361,0124 1132,2880 13516772 B0,3167 80785270 102,3549 1270628 1018078 B04T6I| 30w
0,2714 62,6318 02118 50,3880 2805161 21,0628 214051 13801323 1187,1427 13720003 70,6806 £3613657 07,3763 1268078 1024011 780510 s mw
0,2592 60,4524 88008 48,3246 2704875 20,0896 205226 1291,3950 1101,7012 13158540 74,9731 80785270 94,6497 1188517 1021680 753791 1.msd
0,2740 63,2353 91645 50,3568 283,0987 21,2545 21,7013 13751797 1189,6957 13624151 B0,2498 83613651 99,6466 1269343 1021564 79,7082 2wt
0,279 61,5602 92712 50,1526 276,6159 20,7805 21,2176 14023242 12011704 13879169 785734 84770726 876107 1244818 1035490 779321 Sl 2013
02677 61,5830 90,1936 49,7604 276,7120 20,9957 214371 13630839 12222781 13045797 77,2305 81192050 836832 1206379 1040254 778611 e
0,2707 61,2983 91936 49,7604 276,7120 20,9957 214371 1363,9839 1222,9099 13692334 76,8368 54196607  §3,1260 118,7913 1020821 78,7383 uwum
02688 61,6220 02571 50,0208 3764000 20,8463 21,2846 1380,2033 12161178 13837603 77,5741 B4257125 84,8600 1213646 1032113 78,1783 1.mw

20 2013 ol - A Ayt 3 il
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Table 29. Algeria: Balance of Payments, 19982002

(In billions of U.S. dollars; unless otherwise indicated)

1998 1999 2000 2001 2002
Current account =0.91 0.02 9.14 7.06 4.36
Trade balance 1.51 336 12.30 .61 6.70
Exports, f.0.b. 10,14 12.32 21.65 15.09 18.71
Hydrocarbons 977 11.¢1 21.06 18.53 18.11
Chther exports 0.37 0.41 0.59 0.56 0.60
Imports, fob, -8.63 -8.96 -9.35 -9.48 -12.01
Services account (net) <348 413 -3.55 <3.22 =3.41
MNonfactor services (net) -1.48 -1.84 -1.45 -1.53 -1.18
Credit 0.74 0.72 0.91 091 1.30
Dehit =222 -2.56 -2.36 -2.44 -2.48
Factor services (net} -2,00 -2.29 2,50 -1.69 ~2.23
Credit 0.37 0.22 Q.38 0.85 (.68
Dehit -2.37 -2.51 -2.88 -2.54 -2.91
Interest payments -1.95 -1.85 -1.72 -1.52 -1.31
Other .42 =0.66 =1.16 +1.02 =1.60
Transfers {met) 1.06 0.79 0,79 0.67 1.07
Capital account -0.83 -2.40 -L37 -0.87 -0.71
Medium- and long-term capital -0.83 -1.51 -1.54 -0.81 -0.35
Direct investment, net 0.50 046 0.42 118 0.97
Official capital, net -1.33 -1.97 -1.96 -1.09 -1.32
Drawings 183 1.08 0.80 0.91 1.60
Total amortization -316 -3.04 <276 =2.90 -2.92
Short-term capital and errors and omissions 0.00 -0.89 -0.03 -0.06 -0.36
Qverall balance -1.74 238 7.57 6.19 3.65
Financing 1.74 2.38 -1.57 -6.19 -3.65
Change in gross official reserves (increases -) 1.20 240 -1.51 -6.05 ~3.39
Fund repurchases -0.45 -0.36 -0.10 -0.14 -0.30
Increase in ather liabilities of Bank of Algeria(+} 0.00 -0.05 0.00 0.00 0.00
Exceptional financing 0.99 0.39 0.04 0.00 0.04
Rescheduling 0.52 0.006 0.00 0.00 0.00
Multilateral balance of paymenis support 0.13 0.08 0.04 0.00 Q.04
Fund purchases 034 0.31 0.00 0.00 000
Memorandums items:
Gross official reserves (in biliions of USS) 1/ 6.84 440 11.90 17.96 23.1
In months of total imports 7.57 4.58 1219 18.08 19.14
Algerian crude oil price {US$/barrel) 12.94 17.91 28.50 24.85 25,20
Gross external debt (in billions of US$) 2/ 3047 28.32 2526 22.57 22.64
Debt service (in biliions of USS) 5.56 525 458 4.56 4.53
Debt service/exports (in percent) 46.32 40.26 20,30 22.80 22.64
Fxternal debt to experts ratio (in pereent) 280.06 217.14 S 1LY 112.86 113.16
Debt/GDFP (in percent) 6323 57.97 46.42 41.15 40.50
Current account (in percent of GDP) -1.92 0.04 16.8¢ 1292 7.80
GDP (in billions of US§) 4819 48.85 54.42 5488 55.90
Exchange rate (DASUSS, average) 58.74 66.57 75.26 77.22 79.70

Source: Bank of Algena.

1/ According to the information provided by the Bank of Alperia all official reserves are liguid.
2/ According w the Bank of Algeria, its actual data include short-term debt, use of Fund resources, and debt to Russia.
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Table 30. Algeria: Balance of Payments, 2001-05

(In billions of U.S. dollars: un

L

2001 2002 2003 2004 2005
Current account 7.06 4.36 8.81 11.12 21.18
Trade baiance 9.61 6.70 1111 14.27 268.47
Exports, f.0.b. 18.08 18.71 2448 32.22 48.33
Hydrocarbons 18.53 18.11 23.9% 31.55 45.59
Other exports 0.56 0.80 047 0.67 0.74
Imports, f.0.b -9.48 -12.01 -13.36 -17.9% -19.86
Services and income (net) -3.22 -3.41 -4.05 -5.61 -7.35
Services (net) -1.53 -1.18 -1.35 -2.01 -2.27
Credit 0.91 1.30 1.57 1.88 2.51
Debit -2.44 -2.48 -2.92 -3.86 -4.78
Income (net) -1.62 -2.23 -2.70 -3.60 -5.08
Credit 0.856 0.58 0.76 0.9% 1.43
Debit -2.54 -2.91 -3.46 -4.59 -6.51
Of which:

Interest payments -1.52 -1.31 -1.18 -1.29 -1.03
Profit repatriation -1.02 -1.60 -2.28 -3.30 -5.48
Transfers (net) 0.67 1.07 1.7% 2.46 2.06
Capital account -0.74 -0.71 -1.37 -1.87 423
Diract investment (net) 118 0.97 0.82 0.62 1.06
Loans (net) -1.99 -1.32 -1.38 -2.23 -3.05
Drawing 0.91 1.60 1.65 212 1.41
Amortization -2.90 -2.92 -3.03 -4.35 -4.46
Short-term capital and errors and omissions 0.07 -0.36 -0.61 -0.26 -2.24
Qverall balance 6.32 3.65 7.44 9.25 16.95
Financing -6.32 -3.65 -7.44 -9.25 -16.95
Official reserves (increases -} -8.17 -3.39 -7.00 -8.88 -16.32
Fund repurchases -0.14 -0.30 -0.44 -0.37 -0.63

Memorandum items:
Current account balance (in percent of GDP) 12.8 7.8 13.0 131 20.7
Algerian crude oil export unit value (US$/barrel) 1/ 248 252 25.0 38.5 54.6
Gross official reserves (in billions of US$) 18.0 231 329 431 56.2
In months of next years' imports of goods and services 14.9 17.0 18.1 21.0 257
Gross external debt (in billions of US$) 227 2286 234 21.8 17.2
Exiernai debt/experis (in percent) 113.8 ii3.2 89.7 84.0 35.2
External debt/GDP (in percent) 41.1 38.7 34.3 25.7 6.8
Debt service (in billions of USE) 4.6 4.5 4.7 5.0 6.1
Debt service/exports {in percent) 228 228 17.8 17.6 12.5
Interest payments/exports {In percent) 78 85 45 38 1.2
GDP (in billions of US$) 552 57.1 63.0 85.0 1024

Sources: Algerian authorities; and Fund staff estimates.
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Table 31. Algeria: Balance of Payments, 2006-10
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EXD pUNg prisii INF (%) FD pUNq pris et
30,69 5,0 0,60 1998
28,20 2,6 0,29 1999
25,47 0,3 0,28 2000
22,76 4,2 1,10 2001
23,04 1,4 1,06 2002
23,77 4,3 0,63 2003
22,42 4,0 0,88 2004
17,09 1,4 1,08 2005
5,91 2,3 1,79 2006
6,13 3,7 1,66 2007
6,24 4.9 2,59 2008
7,40 5,7 2,79 2009
7,24 3,9 2,26 2010
6,04 4,5 2,57 2011
5,64 8,9 2,90 2012




-DiNj2HNj Dithia UNigll :UGF2lt Selle

dp = S ST as
Significance Points of dp and dy at 5 %
B K=1 K=2 L K=3 ] K=4 K=5
dL dg : dL— d]_] dL dU : (f!__, d_] d]__ d]_}
15 108 | 136 | 095 | 154 | 082 | 175 | 069 | 1.97 | 056 | 2.21
16 110 | 1.37 | 098 | 1.54 | 0.86 | 1.73 | 0.74 | 1.93 | 0.62 | 2.15
17 | 113 | 1.38 | 102 | 154 | 096 | 171 | 078 | 198 | 0.67 | 2.10
18 1.16 | 1.39 | 1.05 | 153 | 093 | 169 } 082 | 1.37 | 0.71 | 2.06
i9 1.18 | 1.40 | 108 | 1.53 | 0.97 | 1.68 | .36 | 1.85 | 0.75 | 2.02
20 1.20 | 1.41 | 1.10 | 154 | 100 | 1.68 [ 090 | 1.83 | 0.79 | 1.99
21 122 | 142 | 1.13 | 1.54 | 1.03 | 1.67 [ 093 | 1.81 | 0.83 | 196
22 124 | 1.43 | 1.15 | 1.54 | 1.05 | 1.66 | 096 | 1.80 | 0.86 | 1.94
23 126 | 1.44 | 1.17 | 1.54 | 1.08 | 1.66 | 099 | 1.79 [ 090 | 192
24 127 | 145 | 1,191 155 | 110 | 1.66 | '1.01 | 1.78 | 0.93 | 1.90
25 129 | 1.45 | 121 | 155 | 1.12 | 166 [ 104 | 177 | 095 | 1.8
26 130 | 146 | 122 1 155 | 1.14 | 1.65 | ' 1.66 | 1.76 | 098 | 1.88
27 132 1 147 | 124 1 156 | 116 | 165 | 108 | 176 | ‘101 | 2.86
[ 28 133 | 148 | 126 | 156 | 118 | 165 | 110 | 175 | 103 | 185
29 134 | 148 | 1.27 | 186 | 1.20 | 1.65 | 1.12 | 1.74 | 1.05 | 184
30 135 | 1.49 | 1.28 | 157 | 1.21 | 165 | 1.14 | 1.74 | 1.07 | 1.83
31 1.36 | 1.50 | 130 | 187 | 1.23 | 165 | 1.6 | 1.74 | 1.09 | 1.83
32 137 | i.50 | 131 | 1.57 | 1.24 | .65 | .1.i8 | 1.73 | 1.31 | 1.82
33 1.38 | 851 | 132 | i58 | .26 | i.65 | §.49 | 1.73 | 1.13 | 13i
34 139 | 151 | 1.33 | 1.58 | 1.27 | 1.65 | 021 | 1.73 | 1.i5 | 1.81
I35 140 | 152 | 1.34 | 158 | 128 | 1.65 |- 1.22 | 1.73 | 1.16 | 1.80
. 3 | 141 | 152 [ 135 [ 159 | 1.29 | 165 | 124 | 173 | 1.18 | 1.80
37 142 | 153 [ 136 [ 159 | 1.31 | 166 | 3125 | 1.72 [01.19 | 1.80
38 1.43 | 1.54 1.37 | 1.59 | 1.32 1.66 | 126 | 1.72 | 1.21 1.79
39 143 | 154 [ 138 | 160 | 133 | 166 | 127 | 172 | 122 | 1.79
40 1440 | 154 | 139 | 160 [ 034 [ 166 130 1 1721 123 [ 1,70
45 | 1.48 | 157 | 143 | 162 | 138 | 167 | 1.34 | 172 | 1.39 | 178
50 1.50 | 159 | 146 | 163 | 142 | 1.67 | 138 | 1.72 | 1.34 | 1.77
55 i.53 | 1.60 | 1.49 | 1.64 | 145 | 1.68 | 141 | 172 | 138 | 1.77
60 i.55 | 1.62 | i.51 | 1.65 | i.48 | .69 | 1.4d | 1.73 | i.41 | L77
65 157 | 163 | 154 | 1.66 | 1.50 | 1.70 | 1.47 | 1.73 | 1.44 | 1.77
70 158 | 1.64 | 1.55 | 1.67 | 1.52 | 1.70 | 1.49 | 1.74 | 1.46 | 1.77
75 1.60 | 165 | 157 | 1.68 | 154 | 171 | 151 | 1.74 | 1.49 | 1.77
80 161 | 1.66 | 159 | 1.69 | 156 | 1.72. | 183 | 174 | 1.5 | 197 |
85 1.62 | 1.67 | 1.60 | 170 | 1.57. 1 1.72 | 155 [ 1.75 | .1.52 | 1.77
90 163 | 1.68 | 1.61 | 1.70 | 159 | 1.73 | 157 | 1.75 | 1.54 | 1.78
95 164 | 169 | 162 | 171 [ 160 | 173 [ 158 1 175 | 156 | 1.78
100 .65 | 169 | 163 L2 | st 174 | 1.59 17176 | 1.57 | L78

= gl L Oy D panidl il il s
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k=1 k] k=13 k=4 } k=5
i - I——
| s d dy B i s | @ il
15| 108 | 136 | 095 | 150 | 082 | 1,75 | 069 | 197 | 056 | 221
i6) 100 | 137 | 098 | 154 | 086 | 1,73 | 074 | 193 | 0462 | 215
170 1,03 | 1,38 02 154 ] 090 | 171 | 078 | 190 | 067 | 210
£ 106 | 1,39 os | 153 | o9a | 160 | 082 | 187 | 071 | 206
19 1,18 1,40 18 153 | 097 .68 | 086 185 | 075 | 202
20| 120 | 141 10| 154 | 100 | 168 | 090 | 1,B3 | 079 | 199
21 122 | 142 13 ) 15 | 103 | 167 | 093 | 1,81 | DEZ | 196
2| 128 | a3 | s | 154 | 105 | 166 | 096 | 180 | 086 | 194 |
73| 1,26 | 1,44 17 | 154 | 108 | 166 | 099 | 1,79 | 090 | 192
24| 127 | 145 J9 | 155 1,10 | 166 | 1M 178 | 093 | 190
25| 129 | 145 21 155 | 112 | 1,66 | 1,04 | 177 | 095 | 1,89
% 130 | 146 22| 155 ] 104 | 165 | 1LD6 | 1,76 | 098 | 1,88
=27 1,32 | 147 24| 156 | 106 | 1,65 | 1,08 | 176 | 101 | 1.B6
28| 133 | 148 % | 156 | I8 | 165 | L0 | 1,75 | 103 1.8B5
9| 1.4 148 7 .56 1,20 165 | Ll12 1.74 104 1.54
| 30| 1.35 149 | 128 | 1.57 .21 | 1.85 1,14 | 174 1.07 1,83
o136 150 ) 130 157 ] 123 165 | Li6 | L4 | 109 | 183
2137|150 131 | 157 | 24 | 165 | LIR | LT3 | 1D 1.82
33| 138 | 151 32| 158 ) 126 | 165 | 109 | L73 | 13| 18I
|34 1,39 | 151 3| oLs8 | 127 | L6S | L2 1,73 | 1.15 1,81
5| 140 | 152 34 | 158 | 1,28 | 165 | 1,22 | 1,73 16 | 1,80
36| 141 | 1,52 35 | 1,59 | 1,29 | 165 [ 124 | 1,73 18 | 1,80
7| 142 | 153 % | 1,59 | 131 166 | 1,25 | 172 19 | 1,80
38| 143 | 1,54 37| 159 | 132 | 146 | 126 | 1,72 . 1,79
9] 143 1.54 k] | 60 133 166 | 1.27 1,72 I:32 1,79
40| 144 | 1,54 W | 160 | 134 | 166 | 120 | 1,72 ] 123 | LLT9
45| 148 | 157 A3l iez | 138 | 167 | 134 | 172 | 1L29 | 178
501 150 | 1,59 46 | 1,63 | 142 | 167 | 138 | 172 | 134 | 177 |
55| 153 | 160 49 | 164 | 145 | 168 | 141 1,72 | 138 | 177
60| 155 | 142 S| 165 | 148 | 160 | 144 | LT3 | 141 | LYY
65| 157 | 163 S4 | 1,66 | 150 | L70 | 147 | 173 | 144 177 |
70| 158 | 1.64 55 67| 1,52 | 170 | 149 | L74 | 146 | 1LT7
75| 1,60 | 165 57 68 154 | 1L | LS 1,74 | 174 | LTI
80| 161 66 59 6 | 156 | 172 | 153 | 1.7 1.51 1,77
g5 | 1,62 | 167 A0 J0 | 157 | 172 | 155 | 175 | 182 | 177
on | 163 | 168 | 18] J0 | 1,59 | 173 | 057 | 175 | 154 | 178
95 | 164 | 169 | 162 g1 160 | 1,73 | 158 | L.75 | 156 | 1,78
00| 165 | 1,69 | 163 72 | 1.l 174 | 1,59 | 1,76 | 157 | 1.78
L = = STy — A
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