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Unrestricted Cointegration Rank Test({(Trace)
Hyvpothesized Trace 0.05
Mo, of CE(s) Eigenvalus Statistic Critical Wwalue Prob.>=
rMone * 05726232 18 76969 15 49471 O.0155
A most 1 00020732 0067 F10 2. 841466 0. 7947
Trace test indicates 1 cointegrating egni{s) at the 0.05 level
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Walue Prob.**
Mone * 0.572623 18. 70198 14 26460 0.00932
At most 1 0003073 0067710 3 841466 07947
Max-eigenvalue test indicates 1 cointegrating eqnis) atthe 0.05 level
LUnrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
Mo, of CE(s) Eigenvaluea Statistic Critical Walue Prob **
rone 0.28242327 7. 646520 15 . 49471 0.50329
Ar most 1 0000563 0012947 2. 841466 o.9092
Trace test indicates no cointegration at the 0.05 level
Unrestricted Cointegration Rank Test (Maxirmum Eigenvaluea)
Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalues Statistic Critical value Prob.**
Mone 0.282437 T B3A3573 14 26460 04172
Af most 1 0000563 0.012947F 2.841466 0. 9092

Max-eigenvalue test indicates no cointegration at the 0.05 leval
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Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
Mo, of CEi(s) Eigernvalues Statistic Critical value Prob.*=
MNone 0.509034 11. 60866 15 49471 01767
At most 1 0111135 1.649340 2.841466 0.1990
Trace test indicates no cointegration at the 0.05 level
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalues Statistic Critical Walue Prob. ™=
Mone 0.509034 9.959323 14 26460 02146
At mast 1 0111135 1. 649340 3. 841466 0.1990

Max-eigenvalue test indicates no cointegration atthe 0.05 level
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Mull Hypathesis: Obs  F-Statistic Prob.

Di(G) does not Granger Cause D{PIB) 22 041727 0.6654

DiPIB) does not Granger Cause D{G) 4 629049 0.0248
Mull Hypothesis: Obs  F-Statistic Frob.
D{MC) does not Granger Cause D{PIB) 22 070738 0.5069
CFIB) does not Granger Cause D{MNC) 011378 0.8931
Mull Hypothesis: DObs  F-Statistic Prob.
OWT) does not Granger Cause D{FIB) 13 015282 0.8606
0.50001 0.6243

O{FPIB} does not Granger Cause DVT)
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Reliability
Statistics
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Cronbach's N of
Alpha [tems
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Abstract

Capital is the pillar of all economic renaissance; It plays a crucial part in
the supporting of the production process with its types and forms.
Considering funding as an important partial aspect of the institution
financing, it plays the most important role in financing the economies that
are committed to their people through economic, social and cultural
commitments that will ensure decent living for citizens and preserved it
across time.

Governments are striving to raise the average of Real Personal Income
of the citizen through improvements and periodic changes to the features of
economic activity following the methods and specific policies harmonious
with its ideological trend .As well as the conditions and challenges facing
this economy, we find that countries often change in their development
plans throughout time taking into consideration the particularity of time
and space.

Like other countries, Algeria has adopted many development policies
over the last fifty three years she was taking the features of the period and
the dominant ideology. Algeria Development trajectory has faced set of
problems and obstacles which impede the movement or progress of its
economy. The oil depending in financing development was the prominent
obstacle, where Algeria depends with a large percentage for the budget
financing on Petroleum Revenue Tax, while the rest of the sources of
financing for development remains Off handed ;so that down by the failure
and weakness in efficiency as a result of lack of interest.

Algeria had endeavored during the last two decades to establish a real
economic development in targeting infrastructure and the development of
individuals aspects of the lives, something that did not concretized as it was
planned for several reasons, the most important was the failure of the rest
of the financial elements —except the budget- in the financing of the
economy by the appropriate the way and quantity.

Despite the reforms that touched Algerian financial system elements,
this latter could not keep up with the acceleration in development projects
noting the weakness of its infrastructure, and the accumulation of negative
aspects of the reforms that have been undergone. In addition to the problem
of trust between the system and public that increasing day by day, which
came back mainly to the beliefs and ideologies prevailing in the State ,
what necessitated the revision of the financing of the approved
development tools through the activation and progress of the dominant
development thinking, and activate and develop both budget system and the
banking system and stock exchange on two levels, the system and the
technical level
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