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Résumé:

Cette etude vise a mesurer I'impact des fluctuations du taux de change sur la balance
des paiements en Algérie suite aux réformes financiéres globales dans le cadre de la transition
vers une économie de marché, & partir de lI'année 1990, ou I'étude a utilisé I'approche
descriptive et de I'approche économétrique dans la formation du modéle par l'analyse du
programme de EVIEWS.9, les données ont été obtenues auprés de la Banque centrale
d'Algérie pour la période (1990 2015), il a également été compte sur le test et Dickey

Valralamtor Retournez pour déterminer la stabilité des séries chronologiques, et le test et
Angel Granger pour voir l'intégration des variables.

Selon les résultats des tests statistiques montrent I'absence d'intégration conjointe des
variables de la relation, ce qui signifie I'absence d'une relation a long terme dans la gamme
entre les variantes stables de la méme classe, en plus de I'absence d'une relation de cause a

effet entre le taux de change et le solde de la balance des paiements Algérie.

Mots Clé: Taux de change, Dévaluation, Balance des paiement, L’économie alégérien,

importation.
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Augmented Dickey-Fuller Unit Root Test on X

Null Hypothesis: X has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.121505 0.2308
Test critical values: 1% level -2.660720

5% level -1.955020

10% level -1.609070

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

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

Method: Least Squares

Date: 04/26/17 Time: 11:30

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.
X (-1) -0.163287 0.145597 -1.121505 0.2732
R-squared 0.033340 Mean dependent var -1.292400

Adjusted R-squared 0.033340 S.D. dependent var  10.02273
S.E. of regression  9.854233 Akaike info criterion 7.452857
Sum squared resid  2330.542 Schwarz criterion 7.501612
Log likelihood -92.16072  Hannan-Quinn criter. 7.466380
Durbin-Watson stat 1.624095
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Augmented Dickey-Fuller Unit Root Test on X

Null Hypothesis: X has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.890659 0.7742
Test critical values: 1% level -3.724070

5% level -2.986225

10% level -2.632604

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

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

Method: Least Squares

Date: 04/26/17 Time: 11:44

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.

X (-1) -0.162959 0.182964 -0.890659 0.3823

C -0.007633 2.476670 -0.003082 0.9976
R-squared 0.033340 Mean dependent var -1.292400

Adjusted R-squared -0.008688  S.D. dependentvar  10.02273
S.E. of regression  10.06617 Akaike info criterion 7.532857
Sum squared resid  2330.541 Schwarz criterion 7.630367
Log likelihood -92.16071  Hannan-Quinn criter. 7.559902
F-statistic 0.793273 Durbin-Watson stat  1.624556
Prob(F-statistic) 0.382335
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Augmented Dickey-Fuller Unit Root Test on x

Null Hypothesis: x has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -0.319186  0.9852
Test critical values: 1% level -4.374307
5% level -3.603202
10% level -3.238054
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(x)
Method: Least Squares
Date: 04/26/17 Time: 19:19
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic ~ Prob.
X (-1) -0.062718 0.196493 -0.319186 0.7526
C 4219736 4.092339 1.031131 0.3137
@TREND("1990") -0.385975 0.299829 -1.287317-1.287317
R-squared 0.101055 Mean dependent var -1.292400
Adjusted R-squared  0.019332 S.D. dependentvar  10.02273
S.E. of regression 9.925373 Akaike info criterion  7.540233
Sum squared resid ~ 2167.287 Schwarz criterion 7.686498
Log likelihood -91.25291 Hannan-Quinn criter. 7.580800
F-statistic 1.236562 Durbin-Watson stat ~ 1.900729
Prob(F-statistic) 0.309789
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Augmented Dickey-Fuller Unit Root Test on D(X)

Null Hypothesis: D(x) has a unit root

Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -4.245559  0.0002
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(x,2)
Method: Least Squares
Date: 04/26/17 Time: 20:12
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Variable Coefficient Std. Error  t-Statistic ~ Prob.
D(x (-1)) -0.980427 0.230930 -4.245559  0.0003
R-squared 0.436679 Mean dependent var -0.931667
Adjusted R-squared  0.436679 S.D. dependentvar  13.75355
S.E. of regression 10.32269 Akaike info criterion 7.547339
Sum squared resid 2450.832 Schwarz criterion 7.596425
Log likelihood -89.56807 Hannan-Quinn criter. 7.560362

Durbin-Watson stat  1.814810
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Augmented Dickey-Fuller Unit Root Test on D(x)

Null Hypothesis: D(x) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.218867 0.0033
Test critical values: 1% level -3.737853

5% level -2.991878

10% level -2.635542

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

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

Method: Least Squares

Date: 04/26/17 Time: 20:17

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.

D(x (-1)) -0.988039 0.234195 -4.218867  0.0004
C -1.384106 2.136906 -0.647715 0.5239

R-squared 0.447220 Mean dependent var -0.931667
Adjusted R-squared  0.422094 S.D. dependent var 13.75355
S.E. of regression 10.45547  Akaike info criterion 7.611783
Sum squared resid 2404.970 Schwarz criterion 7.709954

Log likelihood -89.34139 Hannan-Quinn criter. 7.637827
F-statistic 17.79884 Durbin-Watson stat ~ 1.836180
Prob(F-statistic) 0.000354
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Augmented Dickey-Fuller Unit Root Test on D(X)

Null Hypothesis: D(x) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -4.566239  0.0069
Test critical values: 1% level -4.394309
5% level -3.612199
10% level -3.243079
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(x,2)
Method: Least Squares
Date: 04/26/17 Time: 20:19
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic ~ Prob.
D(x (-1)) -1.058837 0.231884 -4.566239  0.0002
C 4918013 4.594636 1.070382  0.2966
@TREND("1990") -0.469225 0.305272 -1.537073 0.1392
R-squared 0.503121 Mean dependent var -0.931667
Adjusted R-squared  0.455799 S.D. dependentvar  13.75355
S.E. of regression 10.14599 Akaike info criterion  7.588502
Sum squared resid ~ 2161.762 Schwarz criterion 7.735759
Log likelihood -88.06203 Hannan-Quinn criter. 7.627569
F-statistic 10.63191 Durbin-Watson stat ~ 1.909991
Prob(F-statistic) 0.000647
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Augmented Dickey-Fuller Unit Root Test on Y

Null Hypothesis: Y has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.052949 0.9880
Test critical values: 1% level -2.660720

5% level -1.955020

10% level -1.609070

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

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

Method: Least Squares

Date: 04/29/17 Time: 00:15

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.
Y(-1) 0.035979 0.017526 2.052949 0.0511
R-squared -0.225264  Mean dependent var 3.302000

Adjusted R-squared -0.225264  S.D. dependentvar  5.078118
S.E. of regression  5.621052  Akaike info criterion 6.330093
Sum squared resid  758.3094 Schwarz criterion 6.378848
Log likelihood -78.12616  Hannan-Quinn criter. 6.343615
Durbin-Watson stat 0.996933
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Augmented Dickey-Fuller Unit Root Test on

Null Hypothesis: Y has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.664570 0.0942
Test critical values: 1% level -3.724070

5% level -2.986225

10% level -2.632604

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

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

Method: Least Squares

Date: 04/29/17 Time: 00:16

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.
Y(-1) -0.113041 0.042424 -2.664570 0.0138
C 10.13866 2.721323 3.725636 0.0011
R-squared 0.235879 Mean dependent var  3.302000

Adjusted R-squared 0.202656 S.D. dependent var  5.078118
S.E. of regression  4.534461 Akaike info criterion 5.937908
Sum squared resid  472.9107 Schwarz criterion 6.035418
Log likelihood -72.22385  Hannan-Quinn criter. 5.964953
F-statistic 7.099934 Durbin-Watson stat  1.396508
Prob(F-statistic) 0.013846
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Augmented Dickey-Fuller Unit Root Test on Y

Null Hypothesis: Y has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -2.054134 0.5448
Test critical values: 1% level -4.374307

5% level -3.603202

10% level -3.238054
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(Y)
Method: Least Squares
Date: 04/29/17 Time: 00:17
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Variable CoefficientStd. Error  t-Statistic  Prob.
Y(-1) -0.159037 0.077423 -2.054134 0.0520
C 10.79147 2.898984 3.722502 0.0012
@TREND("1990™) 0.163771 0.229517 0.713547 0.4830
R-squared 0.253163 Mean dependent var  3.302000
Adjusted R-squared 0.185269 S.D. dependent var  5.078118
S.E. of regression  4.583635  Akaike info criterion 5.995028
Sum squared resid  462.2136 Schwarz criterion 6.141293
Log likelihood -71.93785  Hannan-Quinn criter. 6.035596
F-statistic 3.728781 Durbin-Watson stat  1.372312

Prob(F-statistic) 0.040317
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Augmented Dickey-Fuller Unit Root Test on D(Y)

Null Hypothesis: D(Y) has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.531386 0.0138
Test critical values: 1% level -2.664853

5% level -1.955681

10% level -1.608793

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

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

Method: Least Squares

Date: 04/29/17 Time: 01:17

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.
D(Y(-1)) -0.453846 0.179287 -2.531386 0.0187
R-squared 0.217808 Mean dependent var  0.059167

Adjusted R-squared 0.217808 S.D. dependent var  5.632544
S.E. of regression  4.981515 Akaike info criterion 6.090119
Sum squared resid  570.7563 Schwarz criterion 6.139204
Log likelihood -72.08143  Hannan-Quinn criter. 6.103141
Durbin-Watson stat 1.771603
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Augmented Dickey-Fuller Unit Root Test on D(Y)

Null Hypothesis: D(Y) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.134214 0.0373
Test critical values: 1% level -3.737853

5% level -2.991878

10% level -2.635542

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

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

Method: Least Squares

Date: 04/29/17 Time: 01:18

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.
D(Y(-1)) -0.635180 0.202660 -3.134214 0.0048
C 1.954651 1.149408 1.700572 0.1031
R-squared 0.308683 Mean dependent var 0.059167

Adjusted R-squared 0.277259 S.D. dependent var  5.632544
S.E. of regression  4.788461  Akaike info criterion 6.049950
Sum squared resid  504.4458 Schwarz criterion 6.148122
Log likelihood -70.59940  Hannan-Quinn criter. 6.075995
F-statistic 9.823300 Durbin-Watson stat  1.711154
Prob(F-statistic) 0.004823
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Augmented Dickey-Fuller Unit Root Test on D(Y)

Null Hypothesis: D(Y) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -2.947593 0.1663
Test critical values: 1% level -4.394309

5% level -3.612199

10% level -3.243079
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(Y,2)
Method: Least Squares
Date: 04/29/17 Time: 01:19
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Variable CoefficientStd. Error  t-Statistic  Prob.
D(Y(-1)) -0.696783 0.236391 -2.947593 0.0077
C 3.320670 2.822577 1.176467 0.2526
@TREND("1990") -0.087569 0.164706 -0.531671 0.6005
R-squared 0.317865 Mean dependent var 0.059167
Adjusted R-squared 0.252899 S.D. dependent var  5.632544
S.E. of regression  4.868489 Akaike info criterion 6.119913
Sum squared resid  497.7458 Schwarz criterion 6.267170
Log likelihood -70.43895  Hannan-Quinn criter. 6.158980
F-statistic 4.892839 Durbin-Watson stat  1.656197

Prob(F-statistic) 0.018015
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Dependent Variable: Y
Method: Least Squares
Date: 04/29/17 Time: 02:06

Sample: 1990 2015
Included observations: 26

Variable CoefficientStd. Error t-Statistic  Prob.
C 60.59807 4.922754 12.30979 0.0000
X 0.168232 0.337261 0.498820 0.6224
R-squared 0.010261 Mean dependent var 61.67308

Adjusted R-squared -0.030978 S.D. dependent var 22.22639
S.E. of regression  22.56803 Akaike info criterion  9.144749

Sum squared resid  12223.58 Schwarz criterion 9.241526
Log likelihood -116.8817 Hannan-Quinn criter.  9.172617
F-statistic 0.248821 Durbin-Watson stat 0.093291

Prob(F-statistic) 0.622448
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Pairwise Granger Causality Tests

Date: 05/02/17 Time: 03:16
Sample: 1990 2015

Lags: 2

Null Hypothesis: Obs  F-StatisticProb.
Y does not Granger Cause X 24 0.45476 0.6413
X does not Granger Cause Y 1.13841 0.3412
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Vector Autoraression Estimates

Vector Autoregression Estimates
Date: 04/29/17 Time: 10:45
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Standard errors in () & t-statistics in [ ]

X Y
X(-1) 1.051378 -0.176071
(0.29626)  (0.12659)
[ 3.54883] [-1.39089]
X(-2) -0.147991  0.032708
(0.27963)  (0.11948)
[-0.52923] [0.27374]
Y(-1) 0.615541  0.930864
(0.64645)  (0.27622)
[0.95219] [ 3.37001]
Y(-2) -0.563464 -0.014914
(0.59650)  (0.25488)
[-0.94462] [-0.05852]
C -5.476660  9.416934
(9.23848)  (3.94750)
[-0.59281] [ 2.38554]
R-squared 0.504462  0.945224
Adj. R-squared 0.400138  0.933692
Sum sq. resids 2196.675  401.0594
S.E. equation 10.75242  4.594386
F-statistic 4.835534  81.96677
Log likelihood -88.25428 -67.84719
Akaike AIC 7.771190  6.070599
Schwarz SC 8.016618  6.316027
Mean dependent 6.766667  65.66958
S.D. dependent 13.88290 17.84207
Determinant resid covariance (dof
adj.) 1651.715
Determinant resid covariance 1035.189
Log likelihood -151.4171
Akaike information criterion 13.45143
Schwarz criterion 13.94228
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Auliamented Dickev-Fiiller Lnit Root Test on X

Null Hypothesis: x has a unit root
Exogenous: None
Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.121505 0.2308
Test critical values: 1% level -2.660720
5% level -1.955020
10% level -1.609070
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(x)
Method: Least Squares
Date: 04/26/17 Time: 11:30
Sample (adjusted): 1991 2015
Included observations: 25 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
x (-1) -0.163287  0.145597 -1.121505 0.2732
R-squared 0.033340 Mean dependent var -1.292400
Adjusted R-squared 0.033340 S.D. dependent var 10.02273
S.E. of regression 9.854233 Akaike info criterion 7.452857
Sum squared resid 2330.542 Schwarz criterion 7.501612
Log likelihood -92.16072 Hannan-Quinn criter. 7.466380

Durbin-Watson stat 1.624095

EVIWES.9 by ol - jazad!

51



X Akl P=1 1 gl 102 Jguod!

Augmented Dickey-Fuller Unit Root Test on X

Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.184609 0.2090
Test critical values: 1% level -2.664853

5% level -1.955681

10% level -1.608793

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

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

Method: Least Squares

Date: 04/26/17 Time: 12:33

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.

X (-1) -0.190891 0.161143 -1.184609 0.2488
D(x (-1)) 0.119371 0.243940 0.489345 0.6294
R-squared 0.042149 Mean dependent var -1.389583

Adjusted R-squared -0.001390  S.D. dependentvar  10.22626
S.E. of regression  10.23336 Akaike info criterion 7.568838
Sum squared resid  2303.876 Schwarz criterion 7.667009
Log likelihood -88.82606  Hannan-Quinn criter. 7.594883
Durbin-Watson stat 1.795686
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Alinmented Dickev-Fiiller Unit Root Test on X

Null Hypothesis: X has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.106314 0.2355
Test critical values: 1% level -2.669359

5% level -1.956406

10% level -1.608495

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

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

Method: Least Squares

Date: 04/26/17 Time: 13:09

Sample (adjusted): 1993 2015

Included observations: 23 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.

X (-1) -0.196764 0.177855 -1.106314 0.2817
D(X (-1)) 0.125541 0.261186 0.480660 0.6360
D(X (-2)) 0.029320 0.260988 0.112342 0.9117
R-squared 0.042963 Mean dependent var -1.402174

Adjusted R-squared -0.052740  S.D. dependentvar  10.45590
S.E. of regression  10.72808 Akaike info criterion 7.704713
Sum squared resid  2301.833 Schwarz criterion 7.852821
Log likelihood -85.60421  Hannan-Quinn criter. 7.741962
Durbin-Watson stat 1.803223
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Alinmented Dickev-Fiiller Unit Root Test on X

Null Hypothesis: X has a unit root
Exogenous: None
Lag Length: 3 (Fixed)

t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic

-1.139644

0.2235

Test critical values: 1% level
5% level
10% level

-2.674290
-1.957204
-1.608175

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

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

Method: Least Squares

Date: 04/26/17 Time: 13:12

Sample (adjusted): 1994 2015

Included observations: 22 after adjustments

Variable Coefficient Std. Error

t-Statistic

Prob.

X (-1) -0.219945 0.192995
D(X (-1)) 0.165040 0.286735
D(X (-2)) 0.064129 0.283537
D(X(-3)) 0.133955 0.288178

-1.139644
0.575583
0.226177
0.464834

0.2694
0.5720
0.8236
0.6476

R-squared 0.053971 Mean dependent var

Adjusted R-squared -0.103700  S.D. dependent var

S.E. of regression  11.24109 Akaike info criterion

Sum squared resid  2274.516 Schwarz criterion

Log likelihood -82.23993  Hannan-Quinn criter.

Durbin-Watson stat 1.822745

-1.444091
10.69997
7.839993
8.038365
7.886724
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Augmented Dickey-Fuller Unit Root Test on D(X)

Null Hypothesis: D(X) has a unit root
Exogenous: None
Lag Length: O (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.245559  0.0002
Test critical values: 1% level -2.664853

5% level -1.955681

10% level -1.608793

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

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

Method: Least Squares

Date: 04/26/17 Time: 20:12

Sample (adjusted): 1992 2015

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.

D(BP(-1)) -0.980427 0.230930 -4.245559  0.0003

R-squared 0.436679 Mean dependent var -0.931667
Adjusted R-squared  0.436679 S.D. dependentvar  13.75355
S.E. of regression 10.32269 Akaike info criterion  7.547339
Sum squared resid 2450.832  Schwarz criterion 7.596425
Log likelihood -89.56807 Hannan-Quinn criter. 7.560362
Durbin-Watson stat  1.814810
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Augmented Dickey-Fuller Unit Root Test on D(X)
Null Hypothesis: D(X) has a unit root

Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -2.874764 0.0061
Test critical values: 1% level -2.669359

5% level -1.956406

10% level -1.608495

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

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

Method: Least Squares

Date: 05/02/17 Time: 02:54

Sample (adjusted): 1993 2015

Included observations: 23 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.
D(X(-1)) -1.046069 0.363880 -2.874764 0.0091
D(X(-1),2) 0.060630 0.249318 0.243184 0.8102
R-squared 0.438352 Mean dependent var -0.879130

Adjusted R-squared 0.411607 S.D. dependent var 14.06019
S.E. of regression  10.78512 Akaike info criterion  7.677154
Sum squared resid  2442.697 Schwarz criterion 7.775893
Log likelihood -86.28727 Hannan-Quinn criter.  7.701986
Durbin-Watson stat 1.800682
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Augmented Dickey-Fuller Unit Root Test on D(X)

Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.800201 0.0689
Test critical values: 1% level -2.674290

5% level -1.957204

10% level -1.608175

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

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

Method: Least Squares

Date: 05/02/17 Time: 02:58

Sample (adjusted): 1994 2015

Included observations: 22 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.
D(X(-1)) -0.978659 0.543639 -1.800201 0.0877
D(X(-1),2) 0.002683 0.422231 0.006353 0.9950
D(X(-2),2) -0.048920 0.280531 -0.174383 0.8634
R-squared 0.438983 Mean dependent var -0.947273

Adjusted R-squared 0.379929 S.D. dependent var  14.38718
S.E. of regression  11.32913  Akaike info criterion 7.818755
Sum squared resid  2438.633 Schwarz criterion 7.967533
Log likelihood -83.00630  Hannan-Quinn criter. 7.853803
Durbin-Watson stat 1.807045
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Auamented Dickev-Fuller Unit Root Test on D(X)

Null Hypothesis: D(X) has a unit root

Exogenous: None

Lag Length: 3 (Fixed)

t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic

-1.433602

0.1373

Test critical values:

1% level

5% level

10% level

-2.679735
-1.958088
-1.607830

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

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

Method: Least Squares

Date: 05/02/17 Time: 03:03

Sample (adjusted): 1995 2015

Included observations: 21 after adjustments

Variable

CoefficientStd. Error

t-Statistic

Prob.

D(X(-1))

D(X(-1),2)
D(X(-2),2)
D(X(-3).2)

-1.122103 0.782716
0.136000 0.667571
0.058466 0.502424
0.083825 0.313483

-1.433602
0.203723
0.116368
0.267397

0.1698
0.8410
0.9087
0.7924

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

0.442862 Mean dependent var

0.344543 S.D. dependent var

11.93340 Akaike info criterion

2420.901 Schwarz criterion

-79.64512  Hannan-Quinn criter.

1.801598

-0.889048
14.73981
7.966202
8.165159
8.009381
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Aliamented Dickev-Fiiller Unit Root Test on Y

Null Hypothesis: Y has a unit root
Exogenous: None
Lag Length: O (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.052949 0.9880

Test critical values: 1% level -2.660720
5% level -1.955020
10% level -1.609070

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

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

Method: Least Squares

Date: 04/28/17 Time: 17:54

Sample (adjusted): 1991 2015

Included observations: 25 after adjustments

Variable CoefficientStd. Error  t-Statistic Prob.
Y(-1) 0.035979 0.017526 2.052949 0.0511
R-squared -0.225264 Mean dependent var  3.302000
Adjusted R-squared -0.225264 S.D. dependent var 5.078118
S.E. of regression  5.621052 Akaike info criterion  6.330093
Sum squared resid  758.3094 Schwarz criterion 6.378848
Log likelihood -78.12616 Hannan-Quinn criter. 6.343615

Durbin-Watson stat 0.996933
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Augmented Dickey-Fuller Unit Root Test on Y

Null Hypothesis: Y has a unit root

Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic 1.138973 0.9292
Test critical values: 1% level -2.664853

5% level -1.955681

10% level -1.608793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(Y)
Method: Least Squares
Date: 04/28/17 Time: 18:00
Sample (adjusted): 1992 2015
Included observations: 24 after adjustments
Variable CoefficientStd. Error  t-Statistic  Prob.
Y(-1) 0.019216 0.016871 1.138973 0.2670
D(Y(-1)) 0.456737 0.194672 2.346187 0.0284
R-squared 0.068726 Mean dependent var 3.043333
Adjusted R-squared 0.026395 S.D. dependent var 5.016277
S.E. of regression  4.949632 Akaike info criterion  6.116159
Sum squared resid  538.9749 Schwarz criterion 6.214330
Log likelihood -71.39391 Hannan-Quinn criter.  6.142204

Durbin-Watson stat 1.761186
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Augmented Dickey-Fuller Unit Root Test on Y

Null Hypothesis: Y has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.099115 0.9240
Test critical values: 1% level -2.669359

5% level -1.956406

10% level -1.608495

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

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

Method: Least Squares

Date: 04/28/17 Time: 18:03

Sample (adjusted): 1993 2015

Included observations: 23 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.
Y(-1) 0.020249 0.018423 1.099115 0.2848
D(Y(-1)) 0.511083 0.245625 2.080750 0.0505
D(Y(-2)) -0.068405 0.234674 -0.291490 0.7737
R-squared 0.075957 Mean dependent var  3.029130

Adjusted R-squared -0.016447  S.D. dependentvar  5.128523
S.E. of regression  5.170525 Akaike info criterion 6.244933
Sum squared resid  534.6866 Schwarz criterion 6.393041
Log likelihood -68.81673  Hannan-Quinn criter. 6.282182
Durbin-Watson stat 1.797932
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Augmented Dickey-Fuller Unit Root Test on

Null Hypothesis: Y has a unit root

Exogenous: None

Lag Length: 3 (Fixed)

t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic 0.530934

0.8227

Test critical values:

1% level -2.674290
5% level -1.957204
10% level -1.608175

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

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

Method: Least Squares

Date: 04/28/17 Time: 18:07

Sample (adjusted): 1994 2015

Included observations: 22 after adjustments

Variable

CoefficientStd. Error  t-Statistic

Prob.

Y(-1)

D(Y(-1))
D(Y(-2))
D(Y(-3))

0.009682 0.018235 0.530934
0.550478 0.233883 2.353651
-0.308405 0.263054 -1.172400
0.461573 0.222744 2.072213

0.6020
0.0302
0.2563
0.0529

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

0.250814 Mean dependent var
0.125949 S.D. dependent var
4.897281 Akaike info criterion
431.7005 Schwarz criterion
-63.96023 Hannan-Quinn criter.
1.703398

3.098182
5.238255
6.178203
6.376574
6.224933
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