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(Kamgna and Ndambendia, 2008)
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(Anderson-Reid, 2011)
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(Nissanke and Aryeetey, 1998

(Agénor and Alper, 2012

(Ganley, 2004

3- 

- 

(Khemraj, 2007)
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data.imf.org», (statisticsInternational financial « IMF, 

algeria.dz-of-http://www.bank( 

- 

Agénor et al., 2004)
30

Henri et al., 

2010

T-VAR

𝐿𝐸𝐿 =  𝛼1(𝐿)𝐿𝐸𝐿 + 𝛼2(𝐿)𝐿𝑅𝑅 + 𝛼3(𝐿)𝑉𝑂𝐿𝐶𝐷 + 𝛼4(𝐿)𝑉𝑂𝐿𝑌 + 𝛼5(𝐿)𝐿𝑌 +
𝛼6 (𝐿)𝑟 + 𝜀𝑡………………………..(1) 

LRR

VOLCD

VOLY

filtre de Hodrick-Prescott

LY

r

L

𝜀𝑡 

http://www.bank-of-algeria.dz/
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- 

Chow et lin, 1973

IFS

- 
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(2.807197) 

0.383241 

(2.709994) 

LY(-1) 

0.634334 

(2.817547) 

LY(-4) 

R
2
 0.94,  Prob(F-statistic) 0.00000, Durbin-Watson stat 2.667504

t- 
(Eviews 7.)

Involuntary ELTotal EL
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(Precautionary EL)

4- 
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T-VAR
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i = 1 if  EL𝑡
𝑖𝑛𝑣 ≤ τ, i = 2 if EL𝑡

𝑖𝑛𝑣 > 𝜏 

𝑌𝑡 𝑀𝑡 

𝑪𝒊(𝑳)L

𝑉it
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M
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T-VAR

5- 
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01(T-VAR)

 

Model TVAR with 1  thresholds 

Full sample size: 47  End sample size: 46 

Number of variables: 5  Number of estimated parameters: 60 + 1 

AIC -906.5152  BIC -794.9681   SSR 47.27881  

[[1]] 

                Intercept         

Equation LDRGDP 0.0229(0.0811)    

Equation DCPI   1.8245(3.4920)    

Equation LDLABS -0.5404(0.4149)   

Equation DDAUR  -1.2e-14(1.5594)  
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                LDRGDP -1          

Equation LDRGDP 0.6608(1.0331)     

Equation DCPI   -37.6454(44.4878)  

Equation LDLABS 5.4610(5.2854)     

Equation DDAUR   1.0e-13(19.8661)  

                DCPI -1           

Equation LDRGDP 0.0074(0.0140)    

Equation DCPI   2.2932(0.6027)*** 

Equation LDLABS -0.0112(0.0716)   

Equation DDAUR  -1.1e-15(0.2691)  

                LDLABS -1         

Equation LDRGDP -0.2507(0.1752)   

Equation DCPI   -17.1437(7.5443)* 

Equation LDLABS -0.4835(0.8963)   

Equation DDAUR  -9.6e-15(3.3689)   

                DDAUR -1          

Equation LDRGDP -0.0228(0.0718)   

Equation DCPI   -0.3228(3.0932)   

Equation LDLABS -0.4050(0.3675)   

Equation DDAUR  -1.0e-14(1.3813)                   

[[2]] 

                Intercept         

Equation LDRGDP 0.0033(0.0061)    

Equation DCPI   1.5197(0.2628)*** 

Equation LDLABS 0.0356(0.0312)    

Equation DDAUR  -0.0028(0.1173)   

                LDRGDP -1         

Equation LDRGDP 0.6403(0.1367)*** 

Equation DCPI   -0.7036(5.8879)   

Equation LDLABS -0.6160(0.6995)   

Equation DDAUR  -1.2715(2.6292)   
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                DCPI -1          

Equation LDRGDP -0.0027(0.0032)  

Equation DCPI   -0.1830(0.1383)  

Equation LDLABS 0.0058(0.0164)   

Equation DDAUR  -0.0006(0.0618)  

                LDLABS -1        

Equation LDRGDP -0.0044(0.0331)  

Equation DCPI   -1.4654(1.4254)  

Equation LDLABS -0.0405(0.1693)  

Equation DDAUR  -0.2016(0.6365)  

                DDAUR -1         

Equation LDRGDP -0.0043(0.0096)  

Equation DCPI   0.3769(0.4117)   

Equation LDLABS -0.0423(0.0489)  

Equation DDAUR  0.0423(0.1838)   

--- 

Signif. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1  

Threshold value: -0.022 

Percentage of Observations in each regime: 15.2% 84.8%  

[[2]]، و[[1]]
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