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Résume:

Cette étude, le sujet de I'impact du dollar changements des taux de change, la
croissance economique en Algérie, au cours de la période (1990-2013), ou pour but de
démontrer le coté théorique, chacun des taux de change, la croissance économique, et
la relation entre le taux de change avec certaines variables de la croissance
économique, tout en coté appliqué, était I'étude analytique, de la fagon dont I'évolution
du taux de croissance économique, le taux de change pour la méme période, alors vous
comptez sur une étude standard, a travers I'étude de I'intégration conjointe
(coientegration), et que nous l'entendons, et il ya des relations d'équilibre entre les
variables économiques, et dispose d'étude En outre, de tester la relation causale entre
deux variables, ou nous sommes arrivés a I'absence d'un lien de causalité dans les deux
directions, et a la suite de cette étude, la relation entre le taux de change du dollar, et la

croissance économique c’est une relation inverse selon le "programme de Eviews8."

Mots clés :taux de change, le taux de change du dollar, la croissance économique.
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Critical
No. of CE(s) Eigenvalue  Statistic Value Prob.**
None * 0.666011  29.12550  15.49471 0.0003

At most 1 * 0.251947  6.095908  3.841466 0.0135

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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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesize
d Max-Eigen 0.05
Critical
No. of CE(s) Eigenvalue  Statistic Value Prob.**

None * 0.666011  23.02960  14.26460 0.0016
Atmost1* 0.251947  6.095908  3.841466 0.0135

Max-eigenvalue 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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Pairwise Granger Causality Tests
Date: 05/21/15 Time: 13:02

Sample: 1990 2013
Lags: 1

F-
Null Hypothesis: Obs Statistic  Prob.

DTCH does not Granger Cause DBIP 22  2.31053 0.1450
DBIP does not Granger Cause DTCH 0.71357 0.4088
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Null Hypothesis: TCH has a unit root

Exogenous: None

Levelygivall Xic  ADF JLia) :(02) o) salal

Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

1.561949 0.9668

Test critical values:

1% level
5% level
10% level

-2.669359
-1.956406
-1.608495

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TCH)

Method: Least Squares

Date: 05/25/15 Time: 20:20
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

TCH(-1) 0.029226 0.018711 1.561949 0.1326
R-squared -0.233394 Mean dependent var 3.006522
Adjusted R-squared -0.233394 S.D. dependent var 5.052608
S.E. of regression 5.611340 Akaike info criterion 6.329961
Sum squared resid 692.7170 Schwarz criterion 6.379330
Log likelihood -71.79455 Hannan-Quinn criter. 6.342377
Durbin-Watson stat 0.987812
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Null Hypothesis: TCH has a unit root
Exogenous: Constant

Level giwall 2ic

Lag Length: 0 (Automatic - based on SIC, maxlag=5)

ADF L) :(03) ab; 3alal

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.335609 0.0249
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCH)
Method: Least Squares
Date: 05/25/15 Time: 20:29
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TCH(-1) -0.135673 0.040674 -3.335609 0.0031
C 10.97645 2.543438 4.315597 0.0003
R-squared 0.346330 Mean dependent var 3.006522
Adjusted R-squared 0.315203 S.D. dependent var 5.052608
S.E. of regression 4.181159 Akaike info criterion 5.781995
Sum squared resid 367.1240 Schwarz criterion 5.880734
Log likelihood -64.49295 Hannan-Quinn criter. 5.806828
F-statistic 11.12629 Durbin-Watson stat 1.563086
Prob(F-statistic) 0.003138
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Null Hypothesis: TCH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

Level giwall dic

ADF jLid) :(04) i) 3alal

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.651966 0.7395
Test critical values: 1% level -4.416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCH)
Method: Least Squares
Date: 05/25/15 Time: 20:32
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TCH(-1) -0.123025 0.074472 -1.651966 0.1142
C 10.82498 2.706485 3.999648 0.0007
@TREND("1990") -0.049296 0.240646 -0.204850 0.8398
R-squared 0.347698 Mean dependent var 3.006522
Adjusted R-squared 0.282468 S.D. dependent var 5.052608
S.E. of regression 4.279926 Akaike info criterion 5.866856
Sum squared resid 366.3553 Schwarz criterion 6.014964
Log likelihood -64.46884 Hannan-Quinn criter. 5.904105
F-statistic 5.330330 Durbin-Watson stat 1.585464
Prob(F-statistic) 0.013947
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Level giwall s PP _L3a) :(05) o) salal

Null Hypothesis: TCH has a unit root
Exogenous: None
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic 1.074324 0.9209
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 30.11813
HAC corrected variance (Bartlett kernel) 51.87426
Phillips-Perron Test Equation
Dependent Variable: D(TCH)
Method: Least Squares
Date: 05/25/15 Time: 20:34
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

TCH(-1) 0.029226 0.018711 1.561949 0.1326
R-squared -0.233394 Mean dependent var 3.006522
Adjusted R-squared -0.233394 S.D. dependent var 5.052608
S.E. of regression 5.611340 Akaike info criterion 6.329961
Sum squared resid 692.7170 Schwarz criterion 6.379330
Log likelihood -71.79455 Hannan-Quinn criter. 6.342377

Durbin-Watson stat 0.987812
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Level giwall s PP _LIa) :(06) o) salal

Null Hypothesis: TCH has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.185317 0.0341
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 15.96191
HAC corrected variance (Bartlett kernel) 18.15375
Phillips-Perron Test Equation
Dependent Variable: D(TCH)
Method: Least Squares
Date: 05/25/15 Time: 20:36
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TCH(-1) -0.135673 0.040674 -3.335609 0.0031
C 10.97645 2.543438 4.315597 0.0003
R-squared 0.346330 Mean dependent var 3.006522
Adjusted R-squared 0.315203 S.D. dependent var 5.052608
S.E. of regression 4.181159 Akaike info criterion 5.781995
Sum squared resid 367.1240 Schwarz criterion 5.880734
Log likelihood -64.49295 Hannan-Quinn criter. 5.806828
F-statistic 11.12629 Durbin-Watson stat 1.563086

Prob(F-statistic) 0.003138
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Level (sgicall die PP_Lid| :(07) a8 Galdl)

Null Hypothesis: TCH has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.651366 0.7397
Test critical values: 1% level -4.416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 15.92849
HAC corrected variance (Bartlett kernel) 17.68906
Phillips-Perron Test Equation
Dependent Variable: D(TCH)
Method: Least Squares
Date: 05/25/15 Time: 20:38
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TCH(-1) -0.123025 0.074472 -1.651966 0.1142
C 10.82498 2.706485 3.999648 0.0007
@TREND("1990") -0.049296 0.240646 -0.204850 0.8398
R-squared 0.347698 Mean dependent var 3.006522
Adjusted R-squared 0.282468 S.D. dependent var 5.052608
S.E. of regression 4.279926 Akaike info criterion 5.866856
Sum squared resid 366.3553 Schwarz criterion 6.014964
Log likelihood -64.46884 Hannan-Quinn criter. 5.904105
F-statistic 5.330330 Durbin-Watson stat 1.585464

Prob(F-statistic) 0.013947
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Level giwall £icADF JLia) :(08) o) alal

Null Hypothesis: BIP has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.411230 0.1431
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(BIP)
Method: Least Squares
Date: 05/25/15 Time: 20:46
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BIP(-1) -0.176868 0.125329 -1.411230 0.1722
R-squared 0.076280 Mean dependent var 0.178261
Adjusted R-squared 0.076280 S.D. dependent var 2.127302
S.E. of regression 2.044558 Akaike info criterion 4.310745
Sum squared resid 91.96480 Schwarz criterion 4.360115
Log likelihood -48.57357 Hannan-Quinn criter. 4.323162

Durbin-Watson stat 2.246796
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Null Hypothesis: BIP has a unit root
Exogenous: Constant

Level givall £icADF JLia) :(09) o) alal

Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.180079 0.0345
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BIP)
Method: Least Squares
Date: 05/25/15 Time: 20:49
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BIP(-1) -0.558309 0.175565 -3.180079 0.0045
C 1.661422 0.597200 2.782018 0.0112
R-squared 0.325039 Mean dependent var 0.178261
Adjusted R-squared 0.292898 S.D. dependent var 2.127302
S.E. of regression 1.788835 Akaike info criterion 4.083948
Sum squared resid 67.19855 Schwarz criterion 4.182686
Log likelihood -44.96540 Hannan-Quinn criter. 4.108780
F-statistic 10.11290 Durbin-Watson stat 2.077231
Prob(F-statistic) 0.004507
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Level giwall £icADF JLia) :(10) o) alal

Null Hypothesis: BIP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.153201 0.1182
Test critical values: 1% level -4.416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BIP)
Method: Least Squares
Date: 05/25/15 Time: 20:51
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BIP(-1) -0.635293 0.201476 -3.153201 0.0050
C 1.245579 0.795164 1.566443 0.1329
@TREND("1990") 0.051696 0.064531 0.801108 0.4325
R-squared 0.346024 Mean dependent var 0.178261
Adjusted R-squared 0.280627 S.D. dependent var 2.127302
S.E. of regression 1.804290 Akaike info criterion 4.139319
Sum squared resid 65.10927 Schwarz criterion 4.287427
Log likelihood -44.60217 Hannan-Quinn criter. 4.176568
F-statistic 5.291083 Durbin-Watson stat 1.989584

Prob(F-statistic) 0.014309
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Level (sgicall die PP_Lidf :(11) a8 Galal)

Null Hypothesis: BIP has a unit root
Exogenous: None
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.424765 0.1398
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 3.998470
HAC corrected variance (Bartlett kernel) 4.075715
Phillips-Perron Test Equation
Dependent Variable: D(BIP)
Method: Least Squares
Date: 05/25/15 Time: 20:54
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

BIP(-1) -0.176868 0.125329 -1.411230 0.1722
R-squared 0.076280 Mean dependent var 0.178261
Adjusted R-squared 0.076280 S.D. dependent var 2.127302
S.E. of regression 2.044558 Akaike info criterion 4.310745
Sum squared resid 91.96480 Schwarz criterion 4.360115
Log likelihood -48.57357 Hannan-Quinn criter. 4.323162

Durbin-Watson stat 2.246796

- 152 -



Level (sgicall die PP _Ldf :(12) a8 Galal)

Null Hypothesis: BIP has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.123858 0.0387
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 2.921676
HAC corrected variance (Bartlett kernel) 2.334585
Phillips-Perron Test Equation
Dependent Variable: D(BIP)
Method: Least Squares
Date: 05/25/15 Time: 20:56
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BIP(-1) -0.558309 0.175565 -3.180079 0.0045
C 1.661422 0.597200 2.782018 0.0112
R-squared 0.325039 Mean dependent var 0.178261
Adjusted R-squared 0.292898 S.D. dependent var 2.127302
S.E. of regression 1.788835 Akaike info criterion 4.083948
Sum squared resid 67.19855 Schwarz criterion 4.182686
Log likelihood -44.96540 Hannan-Quinn criter. 4.108780
F-statistic 10.11290 Durbin-Watson stat 2.077231

Prob(F-statistic) 0.004507
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Level (sgicall die PP _Ldf :(13) a8 Galdl)

Null Hypothesis: BIP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.091318 0.1315
Test critical values: 1% level -4.416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 2.830838
HAC corrected variance (Bartlett kernel) 2.523813
Phillips-Perron Test Equation
Dependent Variable: D(BIP)
Method: Least Squares
Date: 05/25/15 Time: 20:57
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BIP(-1) -0.635293 0.201476 -3.153201 0.0050
C 1.245579 0.795164 1.566443 0.1329
@TREND("1990") 0.051696 0.064531 0.801108 0.4325
R-squared 0.346024 Mean dependent var 0.178261
Adjusted R-squared 0.280627 S.D. dependent var 2.127302
S.E. of regression 1.804290 Akaike info criterion 4.139319
Sum squared resid 65.10927 Schwarz criterion 4.287427
Log likelihood -44.60217 Hannan-Quinn criter. 4.176568
F-statistic 5.291083 Durbin-Watson stat 1.989584

Prob(F-statistic) 0.014309
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1st différence gsicall xicADF JLia) :(14) a8 Gald

Null Hypothesis: D(TCH) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.839702 0.0067
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(TCH,2)
Method: Least Squares
Date: 05/25/15 Time: 21:06
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TCH(-1)) -0.488538 0.172038 -2.839702 0.0098
R-squared 0.273501 Mean dependent var -0.404545
Adjusted R-squared 0.273501 S.D. dependent var 5.597839
S.E. of regression 4.771313 Akaike info criterion 6.007509
Sum squared resid 478.0741 Schwarz criterion 6.057102
Log likelihood -65.08260 Hannan-Quinn criter. 6.019192

Durbin-Watson stat 1.971294
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1st différence ssicall xicADF JLid):(15) aby alal

Null Hypothesis: D(TCH) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.147978 0.0375
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCH,2)
Method: Least Squares
Date: 05/25/15 Time: 21:34
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TCH(-1)) -0.626444 0.198999 -3.147978 0.0051
C 1.547396 1.176662 1.315073 0.2034
R-squared 0.331322 Mean dependent var -0.404545
Adjusted R-squared 0.297888 S.D. dependent var 5.597839
S.E. of regression 4.690548 Akaike info criterion 6.015484
Sum squared resid 440.0248 Schwarz criterion 6.114669
Log likelihood -64.17032 Hannan-Quinn criter. 6.038849
F-statistic 9.909769 Durbin-Watson stat 1.870658

Prob(F-statistic) 0.005062
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1st différence ssicall xicADF JLia) :(16) a8, Gald)

Null Hypothesis: D(TCH) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.562884 0.0472
Test critical values: 1% level -4.440739
5% level -3.632896
10% level -3.254671
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCH,2)
Method: Least Squares
Date: 05/25/15 Time: 21:44
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TCH(-1)) -0.797688 0.223888 -3.562884 0.0021
C 5.423689 2.812426 1.928474 0.0689
@TREND("1990") -0.267417 0.177342 -1.507919 0.1480
R-squared 0.402793 Mean dependent var -0.404545
Adjusted R-squared 0.339929 S.D. dependent var 5.597839
S.E. of regression 4547951 Akaike info criterion 5.993355
Sum squared resid 392.9934 Schwarz criterion 6.142133
Log likelihood -62.92690 Hannan-Quinn criter. 6.028402
F-statistic 6.407376 Durbin-Watson stat 1.805944

Prob(F-statistic) 0.007468

- 157 -



1st difference ggiall xic PP _LId) :(17) ad) (galall

Null Hypothesis: D(TCH) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.790959 0.0076
Test critical values: 1% level -2.674290
5% level -1.957204
10% level -1.608175
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 21.73064
HAC corrected variance (Bartlett kernel) 19.14214
Phillips-Perron Test Equation
Dependent Variable: D(TCH,2)
€Method: Least Squares
Date: 05/25/15 Time: 21:54
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TCH(-1)) -0.488538 0.172038 -2.839702 0.0098
R-squared 0.273501 Mean dependent var -0.404545
Adjusted R-squared 0.273501 S.D. dependent var 5.597839
S.E. of regression 4771313 Akaike info criterion 6.007509
Sum squared resid 478.0741 Schwarz criterion 6.057102
Log likelihood -65.08260 Hannan-Quinn criter. 6.019192

Durbin-Watson stat 1.971294
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1st difference ggiuall sic PP Lid) :(18) ad) G3alall

Null Hypothesis: D(TCH) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.127370 0.0391
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 20.00113
HAC corrected variance (Bartlett kernel) 19.18845
Phillips-Perron Test Equation
Dependent Variable: D(TCH,2)
Method: Least Squares
Date: 05/25/15 Time: 22:03
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TCH(-1)) -0.626444 0.198999 -3.147978 0.0051
C 1.547396 1.176662 1.315073 0.2034
R-squared 0.331322 Mean dependent var -0.404545
Adjusted R-squared 0.297888 S.D. dependent var 5.597839
S.E. of regression 4.690548 Akaike info criterion 6.015484
Sum squared resid 440.0248 Schwarz criterion 6.114669
Log likelihood -64.17032 Hannan-Quinn criter. 6.038849
F-statistic 9.909769 Durbin-Watson stat 1.870658

Prob(F-statistic) 0.005062
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1st difference ggiuall sic PP Lid) :(19) a8 3alall

Null Hypothesis: D(TCH) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.500074 0.0491
Test critical values: 1% level -4.440739
5% level -3.632896
10% level -3.254671
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 17.86334
HAC corrected variance (Bartlett kernel) 15.51069
Phillips-Perron Test Equation
Dependent Variable: D(TCH,2)
Method: Least Squares
Date: 05/25/15 Time: 22:08
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TCH(-1)) -0.797688 0.223888 -3.562884 0.0021
C 5.423689 2.812426 1.928474 0.0689
@TREND("1990") -0.267417 0.177342 -1.507919 0.1480
R-squared 0.402793 Mean dependent var -0.404545
Adjusted R-squared 0.339929 S.D. dependent var 5.597839
S.E. of regression 4.547951 Akaike info criterion 5.993355
Sum squared resid 392.9934 Schwarz criterion 6.142133
Log likelihood -62.92690 Hannan-Quinn criter. 6.028402
F-statistic 6.407376 Durbin-Watson stat 1.805944

Prob(F-statistic) 0.007468
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1st difference ggiall sic ADF L5 :(20) a3, alall

Null Hypothesis: D(BIP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.945261 0.0000
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(BIP,2)
Method: Least Squares
Date: 05/25/15 Time: 22:23
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BIP(-1)) -1.246002 0.209579 -5.945261 0.0000
R-squared 0.627056 Mean dependent var -0.086364
Adjusted R-squared 0.627056 S.D. dependent var 3.432519
S.E. of regression 2.096209 Akaike info criterion 4.362527
Sum squared resid 92.27590 Schwarz criterion 4.412120
Log likelihood -46.98779 Hannan-Quinn criter. 4.374209

Durbin-Watson stat 2.225572
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1st difference sgivall 2ic  ADF jLai) :(21) a8) 3alall

Null Hypothesis: D(BIP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.832829 0.0001
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BIP,2)
Method: Least Squares
Date: 05/25/15 Time: 22:28
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BIP(-1)) -1.254088 0.215005 -5.832829 0.0000
C 0.175855 0.458484 0.383557 0.7054
R-squared 0.629780 Mean dependent var -0.086364
Adjusted R-squared 0.611269 S.D. dependent var 3.432519
S.E. of regression 2.140118 Akaike info criterion 4.446107
Sum squared resid 91.60209 Schwarz criterion 4.545293
Log likelihood -46.90718 Hannan-Quinn criter. 4.469472
F-statistic 34.02189 Durbin-Watson stat 2.232488

Prob(F-statistic) 0.000010
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I1st différence sgiall 2ic  ADF jLad) :(22) a8) 3alall

Null Hypothesis: D(BIP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.783218 0.0006
Test critical values: 1% level -4.440739
5% level -3.632896
10% level -3.254671
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BIP,2)
Method: Least Squares
Date: 05/25/15 Time: 22:31
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BIP(-1)) -1.272427 0.220021  -5.783218 0.0000
C 0.775814 1.036210 0.748703 0.4632
@TREND("1990") -0.047690 0.073597 -0.647991 0.5247
R-squared 0.637785 Mean dependent var -0.086364
Adjusted R-squared 0.599657 S.D. dependent var 3.432519
S.E. of regression 2.171847 Akaike info criterion 4.515157
Sum squared resid 89.62150 Schwarz criterion 4.663936
Log likelihood -46.66673 Hannan-Quinn criter. 4.550205
F-statistic 16.72748 Durbin-Watson stat 2.258803

Prob(F-statistic) 0.000065
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1st difference giuall 2icPP jLid) :(23) a8 3alall

Null Hypothesis: D(BIP) has a unit root
Exogenous: None
Bandwidth: 21 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -8.352632 0.0000
Test critical values: 1% level -2.674290
5% level -1.957204
10% level -1.608175
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 4.194359
HAC corrected variance (Bartlett kernel) 1.104359
Phillips-Perron Test Equation
Dependent Variable: D(BIP,2)
Method: Least Squares
Date: 05/25/15 Time: 22:34
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BIP(-1)) -1.246002 0.209579 -5.945261 0.0000
R-squared 0.627056 Mean dependent var -0.086364
Adjusted R-squared 0.627056 S.D. dependent var 3.432519
S.E. of regression 2.096209 Akaike info criterion 4.362527
Sum squared resid 92.27590 Schwarz criterion 4.412120
Log likelihood -46.98779 Hannan-Quinn criter. 4.374209

Durbin-Watson stat 2.225572
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I1st difference givall MicPP jLid) : (24)a3) (3alal)

Null Hypothesis: D(BIP) has a unit root
Exogenous: Constant
Bandwidth: 21 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.598217 0.0000
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 4.163732
HAC corrected variance (Bartlett kernel) 0.709494
Phillips-Perron Test Equation
Dependent Variable: D(BIP,2)
Method: Least Squares
Date: 05/25/15 Time: 22:36
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BIP(-1)) -1.254088 0.215005 -5.832829 0.0000
C 0.175855 0.458484 0.383557 0.7054
R-squared 0.629780 Mean dependent var -0.086364
Adjusted R-squared 0.611269 S.D. dependent var 3.432519
S.E. of regression 2.140118 Akaike info criterion 4.446107
Sum squared resid 91.60209 Schwarz criterion 4.545293
Log likelihood -46.90718 Hannan-Quinn criter. 4.469472
F-statistic 34.02189 Durbin-Watson stat 2.232488

Prob(F-statistic) 0.000010
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1st difference giuwall 2icPP jLid): (25) ad) 3alall

Null Hypothesis: D(BIP) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 18 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -13.45066 0.0000
Test critical values: 1% level -4.440739
5% level -3.632896
10% level -3.254671
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 4.073704
HAC corrected variance (Bartlett kernel) 0.309032
Phillips-Perron Test Equation
Dependent Variable: D(BIP,2)
Method: Least Squares
Date: 05/25/15 Time: 22:37
Sample (adjusted): 1992 2013
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BIP(-1)) -1.272427 0.220021 -5.783218 0.0000
C 0.775814 1.036210 0.748703 0.4632
@TREND("1990") -0.047690 0.073597 -0.647991 0.5247
R-squared 0.637785 Mean dependent var -0.086364
Adjusted R-squared 0.599657 S.D. dependent var 3.432519
S.E. of regression 2.171847 Akaike info criterion 4515157
Sum squared resid 89.62150 Schwarz criterion 4.663936
Log likelihood -46.66673 Hannan-Quinn criter. 4.550205
F-statistic 16.72748 Durbin-Watson stat 2.258803

Prob(F-statistic) 0.000065
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Johansen Lii) :(26) ad) G3alall
Date: 05/25/15 Time: 22:42
Sample (adjusted): 1993 2013
Included observations: 21 after adjustments
Trend assumption: Linear deterministic trend
Series: DBIP DTCH
Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.666011 29.12550 15.49471 0.0003
At most 1 * 0.251947 6.095908 3.841466 0.0135

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.666011 23.02960 14.26460 0.0016
At most 1 * 0.251947 6.095908 3.841466 0.0135

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

DBIP DTCH
-0.827930 0.069425
0.041360 -0.243247

Unrestricted Adjustment Coefficients (alpha):

D(DBIP) 2.371207 0.103347
D(DTCH) 0.355246 2.586883
1 Cointegrating Equation(s): Log likelihood -104.7878
Normalized cointegrating coefficients (standard error in parentheses)
DBIP DTCH
1.000000 -0.083854
(0.04968)
Adjustment coefficients (standard error in parentheses)
D(DBIP) -1.963192
(0.33971)
D(DTCH) -0.294118
(1.03611)
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(ECM) Wil prmacsi 7 390 :(27) oy 3l

Vector Error Correction Estimates

Date: 05/20/15 Time: 11:27

Sample (adjusted): 1994 2013

Included observations: 20 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
DBIP(-1) 1.000000
DTCH(-1) -0.093393
(0.03972)
[-2.35103]
C -0.205334
Error Correction: D(DBIP) D(DTCH)
CointEql -2.378557 -2.131750
(0.53032) (1.59220)
[-4.48518] [-1.33887]
D(DBIP(-1)) 0.862390 1.393517
(0.37189) (1.11654)
[ 2.31896] [ 1.24806]
D(DBIP(-2)) 0.260273 0.991753
(0.21807) (0.65474)
[ 1.19351] [ 1.51474]
D(DTCH(-1)) -0.138886 -0.490287
(0.08323) (0.24989)
[-1.66871] [-1.96205]
D(DTCH(-2)) -0.138872 -0.630662
(0.07839) (0.23534)
[-1.77163] [-2.67974]
C -0.209301 0.118340
(0.38176) (1.14619)
[-0.54825] [ 0.10325]
R-squared 0.806894 0.415925
Adj. R-squared 0.737927 0.207326
Sum sg. resids 40.16843 362.0869
S.E. equation 1.693863 5.085602
F-statistic 11.69979 1.993903
Log likelihood -35.35226 -57.34029
Akaike AIC 4.135226 6.334029
Schwarz SC 4.433946 6.632749
Mean dependent -0.180000 0.045000
S.D. dependent 3.308776 5.712092
Determinant resid covariance (dof adj.) 72.90540
Determinant resid covariance 35.72364
Log likelihood -92.51567
Akaike information criterion 10.65157
Schwarz criterion 11.34858
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4l Granger i) :(28) a3, salall

Pairwise Granger Causality Tests
Date: 05/26/15 Time: 09:28
Sample: 1990 2013

Lags: 2

Null Hypothesis: Obs  F-Statistic Prob.
DTCH does not Granger Cause DBIP 21 0.95908 0.4042
DBIP does not Granger Cause DTCH 0.29182 0.7508
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