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al jin spa sl ey 5 o5 i

Y A 0 ALl G ol 2 (Ho) Aapaal) G ) (2 i ity > gy <ilS 1 -

3 Jinne ged L 5 solal yin L aas
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(ADF)Dickey Fuller ¢ lia¥!) e JS z3U (un (10-03)

§ Siin die 7 gaill il padal Bas gl jaa LA il 1(10-03)

S

(AU il e cilS 2l 5 Philips-Perron(PP)s Augments

%5 = a 4 sizal)

pp Adf &) yuriall
t-Statistic t-Statistic t-Statistic t-Statistic
4 gl 4 sl 4 gl 4 gl
level Level

-6.023478 -3.533083 -1.066227 -3.529758 -6.020507 -3.533083 -0.929621 -3.529758 TC R
-5.593842 -3.533083 -2.378675 -3.529758 -5.593842 -3.533083 -2.278026 -3.529758 | N F
-4,513478 -3.533083 -2.000660 -3.529758 -4,573135 -3.533083 -1.818384 -3.529758 M 2
-6.525824 -3.533083 0.348860 -3.529758 -6.534331 -3.533083 0.173681 -3.529758 P | B
-4,827519 -3.533083 -1.699939 -3.529758 -4,821351 -3.533083 -1.699939 -3.529758 Open
-7.460703 -3.533083 -1.534802 -3.529758 7529076 | -3533083 | -1.578408 -3.529758 TI

Eviews8 gt dls aa e lalddie ) dalil) alae (e

e 3 jiiee e A3l Judlall of Jaadly (10-03)

P e

Ga Bl Agyyla gulaty Liad 13¢] ((PP) 5 (ADF) D) (e IS Level (s siall
e IS Y1 Asall 8 s it i3l Judlad) o ) Luala o 91 da )
.(PP)s (ADF) seolaay)

T i suenal) Aaill cp 25l A (e @l i) Ay o aSall Sy

(& pariall 4y ) i) ade i Al dagaell dpca il (e WD) (A sanl) dagll

Jalill o i ()l (Y A all) Aol i 83 e LIS Judld) o Lay 4gle
oY) A Al (e AlalSiia dad Ayie 31 Dbl ()] imay (s (3883 38 el Siall

optimum lags
Al e e e paaie il Lgie peday Al 6l (S e slalill 5 i

2-2-4-3

: A I pall) J gLty 2aa%3 3 y3dl)

Al ay oS ¢ AT jita o Le pde ) ek AL
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SISt e IS Spladl e dlaie V) aian dayaadd a3l shlill ol yiase
(HQ) (S gl Jlmas (FPE) Al il Uad Jlma ((SC) Ji s 5 (AIC)
Dbma ) ddlz) il phsall odgd a B Led (oS8 ) B ulaal) sda s
shlall @l i clalae dpm B O sy @A (LR) GSaY) Al Jaaall sy
slary) <l yi aae HST e gl (X?) ladinly Lilaa) 5 jude e dadinae el
(8 gl 2 B juda Lgilalaa (¢S5 113yl die g )]

s LS el shalall (1) saals 358 sl ) colal JLasy) 1 il
 S4S (11-03) e eia

a3l shalal) <l ;38 aae aaad Ll 1(11-03)

VAR LagOrderSelectionCriteria

Endogenous variables: TCR INF M2 OPEN PIB TI
Exogenous variables: C

Date: 05/14/14 Time: 10:40

Sample: 1974 2013

Included observations: 37

Lag LogL LR FPE AIC SC HQ

0 -919.3753 NA 2.13e+14 50.02028 50.28151 50.11238
1 -710.7283 338.3465* 1.94e+10* 40.68801* 42.51662* 41.33268*
2 -681.9306 37.35908 3.36e+10 41.07733 44.47332 42.27458
3 -643.1628 37.72004 4.58e+10 40.92772 45.89109 42.67754

* indicateslagorderselected by the criterion

LR: sequentialmodified LR test statistic (each test at 5% level)
FPE: Final predictionerror

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Eviews8 gl » dla A e hlade) Saldl slae) o
Dbl L sl Al el shaldll Gy aae e J35:(%)

(s Al shlall @ i ae Je 85:0,1.2.3

OSe A e JXi:L R
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el sl Uad jlea e Jxi:FPE
AT e e Jui:AIC
s e e Jai:SC

RS-0 s e JX:HQ

-3-4-3
Johanson ¢l sl ¢ -1-3-4-3

«lopidl Gu sasase oY) ALk Ale Gaad LAY s Gag
(el Jiall JalS3ll Johanson (peie sa Hlidl ga Jlaall 1aa 8 oy jeall lia¥l
L sina dilas) AV Jia Cleatall e gl paadl dapaall a6l lidly o i
(Eigen e all Lelia 3l ALl clgaiall jLadl 2 ¢yl Jiall JalSill d83e
Y adly g A (H) Apeaal) Ay jall (yal i) s & @lld S ¢ sl Valug)
Zasalll (8 (el Yie JalS3 Cilgatia 2 g

Lad A8e 25y LAl e Sy lld ¢ 391 da jall (e ALK @l il JS
Craila sal el el Jalsall jlad) A e cashll gaall 8 Gl peial
:(12-03) 2 ase 9 LS aailiy Helai (53l 5 < Johanson
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Johansongwa sa JLha) il :(12-03)
Trace

UnrestrictedCointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue  Statistic Critical Value Prob.**
None * 0.665783  122.3524  95.75366 0.0002
Atmost1l* 0.517747 80.70582  69.81889 0.0053
Atmost2* 0.503619  52.99294  47.85613 0.0152
Atmost3  0.268965 26.37731  29.79707 0.1178
At most 4 0.183112 14.47212 15.49471 0.0709
Atmost5* 0.163553  6.786490  3.841466 0.0092

Trace test indicates 3 cointegratingeqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Eviews8 zl_» dila yhae e alaie) Salidl slhael e
905 42 512 (5 e 2ic dpedal) A il (b e J35 (%)
Johansondwa s» JLha) il :(13-03)
Maximum Eigenvalue

UnrestrictedCointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue  Statistic Critical Value Prob.**
None * 0.665783  41.64663  40.07757 0.0330
Atmostl 0517747 27.71288  33.87687 0.2271
Atmost2  0.503619 26.61563  27.58434 0.0661
Atmost3  0.268965  11.90519  21.13162 0.5571
Atmost4  0.183112  7.685630  14.26460 0.4116
Atmost5* 0.163553 6.786490  3.841466 0.0092

Max-eigenvalue test indicates 1 cointegratingegn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Eviews8 gt n dila jaa e lalde) Galll dlae) o
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30 OS1 05 Y5 G5 e i Anesall s jill a5 1 o5 Trace

None (») e S agagac o

Atmost1 SSY) Je aslganiadgas o

Atmost 2 SSY) e eatie s o
Trace Statistic cea (el jiall JolSill Cilgatia (3) A3 255 Ao J Las

S5 TCR (siall Capall s (o ASLu plad A 68 2 9a g e Joy i

oie) Gall Cageall e o sl ((INF,M2,0PEN,PIB,TI) 4l all &l yuiia (4
G ol (e ) yaiia) Al Ll Sl puaie LBL ae L) i SLlSE JelS3y (a3
P gl 3 gaill O paaie g Jyshall aall G o)l A asa e Y
Gl (8188 Gl lpary (e e Y Ll @l iay Laa Lggliiie 1Ssha jelas

Jashl
(13-03) & A 5all Johanson (rils sa JLid) milE Loyl
die dpedall dua @l :é ) J) S Maximum Eigenvalue
:oe JS1 005 A2 (6 s

None (») e S agagac o
Maximum Eigenvalue ca (sl jiall JalSll aa) g aatie 3sa g Ao Ju las
(12-03) Jalas e adid (o a4l Y]
Trace
Ay o ol Sy g ) Jaagill a3 Al IV LalSil) aaiall 4US Sy
r AU il e VECM 4a sall Undll sl 23 o
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TCR = +(2.833717)INF — (0.767475)M2 — (42.16831)0PEN
+(0.000165)PIB — (8.177953)TI

tsh Lo iy Aalaall o2 JOIA (4

Aoty adoaill B3l 3 caduzadl) 5 sl Cojeall e Ayl A dga v
Jare i)l g2, 9002.83 Mo sl Capall ru (g5l 358 001
O aall olad Agila gl Aleall A (mladdl L)) Al )l cilolaBY) L adal
Atk o) Alaadl (e las gl dae 3L ) ) (505 Las Cipuall e il Gl g o a0
Lot Allas dpiaf dlee (e Baa) g 3aa g Ledals oy )

sl ZUll 5 (TCR) (Adall Cajpall jaw G o)k Ale iy v/
DA Sshae @i 001 Ay JleaY) el @l gl L (PIB)lenY)
diliaal) dadll Maa) 33l 5 o) 353 Laac 9600.000165 — i Aliica daiy (o yuall
28l b pall prwdaly ) Ao ) Al aba®BY) 8 Gaaitall Cpatiall s Gils (e
Adprall (5 e ] 35S GlXS 5 slaBY) daia o JA5aS Lday (PIB) @l s
S Y sl Qe g el Hlall 460 il 568l e e Jay L cal iU
eyl daws i) Liagl 5 o2y sbaBl i el slail ) € 5 apialll Cinia Jady
aasii g palall o Uaill Jlaall i A gall e 13g] coaal) 3L ¢l Alalall a1 416
Slo s 5 giaill Lo A aie YU ) Jseasll dal (e lerpadis 5 cleliall
A0 )l B el dyika o) Aland) Ao gl DU A i) 4 8 g ld ) 4de 5yl
SAY) O aal) (e Ll ol

BN s B3l o BN s g B8a]) (o pall jrw Go dSe A8e dsa g v
625 C0n0608.1 Tasmsty (sl (i yual) s Rladl ) (535 s 901 Ay
Ald e iy g Cp el U8 e il BY) gad oladVl caiad L) sall e g las )|
Alie o Jl8 dpuSe A8 ) (g35 Las abaBBY) gaill (msdiy g jlaiiul) (aleds)
(5 AY) Oleadl olad Aghigll dlead) daf o Gl ey gl LBy
Slo llall 3305 ) @lld gag oy jlaiin) pa f 5 ae sl el aliaily
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aeliaty L»r‘lﬂjn LBy bl g et §eat g ola Hlaiinl Caag d\y‘y\ U495
ol Ayl gl) Alaal) dad (puend ) (5275 Lan (ilasl) SLa®Y) dilie (il e
AY) i laall

8L 5 ¢ Rall G peall a5 M, i) Gy pmall G dsSe Ale saa g v
%1 = 8l i s ymall 320 (sl dlaall Aad mlidd) ) (a5 g8l (g jeal
e llall 41y 5 ¢ 05 00.76 dawis Adall o pall e (a@liad) ) a5 s
B (b (RddT Chgu (sl Dlnall) 4y 50 jall dleall dad 8 (5 01 jal) il
llall a5 3008l sl a1 ) Gy 5 Coyeall jru 3L 8 Uls laa oy (sl ¢ aiaY) adil)
O llall Aali a5 ¢ oan) Copeall jra Al 18 i Al Jgal) e Y
e mlaail ) o — Dlaall Aleell agal o) daed — Al dubd)
S llall Canay L 5 il il

B e Amall Copall a5 Al ALY G AwSe Ale 2y v
GaEal Gopeall e (@i ) an Ciew 061 dud s ladl ALY
i Lea 30Y) 5 anadll o 8D g8 s il ALEY) 5 9642.16 duis
ileal) daf amlass) o alld s lae Lo saia¥) 5 dpia¥) deadl e calkall
S8l a8l abiaia) e Sa®BY) 3 )08 5 gaill Jara (o u o8 Cua ¢ dyihall
D oty Ao je S8 4B O sa Ll M Y) OF V) Gaas Bl iy
O Jasaill aSUl aae iy Lae laadl o puall alas Jla 4 53 3all 5 cclill G yall
Lol 33l e Lae Adaall dlaall Ao (lidl) 4ie 5 diadU ddaadl Cleall
aimall Sl Gaaléas) ) el (a5 Lea (pptaall 3 a5 (pa ) il
(VECM)Vector Error  4asall Wdll mawai zigai4-4-3

Correction Model

il @ gl (o€l Al € Jamingy (VECM) 4 sall Uil miaiai 23 50
elaa¥) g dll zojaiiy sed (Jyshll Jal) 8 4S5le pe uadll JaY) 8
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D) ol o3 LSl 3 el 8 50l sl g i) il Adadl) AN ue,
22000 Aslaad) 4nim 55 a8 daa S i€ eUad S0 Y1 38l JUasly 23 saill

p

p
Ay, = C+ Adep_4 + Z aiAy;_4 + Z Bidxi_, + & avec A<0

=1 =1

Ax, = C + 2 ep_4
p p
+ Z aiAy,_, + Z BiAx,_, + & avec A'<0

i=1 i=1
et er = Yt — Po — P1x¢
Ay (VECM) 4asall  Uadll el gisad L Kl 4y

& A sall AUl Al e J gaal) 2id Eviews8z<b_n
:(14-03)

(VECM) 43 sal) Uadl) raat jLiid) il :(14-03)

Error Correction: D(TCR) D(INF) D(M2) D(OPEN) D(PIB) D(TI)

CointEql  -0.400662 -0.028296 0.027264 0.001528 -647.5416 -0.127061
(0.12315) (0.11867) (0.12058) (0.00292) (263.953) (0.04879)
[-3.25353] [-0.23845] [ 0.22611] [0.52288] [-2.45325] [-2.60425]

Eviews8 gl cla pe e alade) Saldl slae) o

s4a gall Uadl) Tl 73 gad ddalaa

D(TCR) = C(1)*( TCR(-1) - 13.4143602319* OPEN(-1) - 1.64260386829¢-05* PIB(-1) +
3.85666792295* TI(-1) - 18.6607318845 ) + C(2)* ( INF(-1) - 14.9867134751* OPEN(-1) +
4.848179897336-05* PIB(-1) - 0.895367430604* TI(-1) + 51.8243869477 ) + C(3)* ( M2(-
1) + 17.0879466819* OPEN(-1) - 1.3934702279¢-05* PIB(-1) + 2.32459362859* TI(-1) -
130533333809 ) + C(4)*D(TCR(-1) + C(5*D(INF(-1)) + C(6)*D(M2(-1)) +
C(7)* D(OPEN(-1)) + C(8)* D(PIB(-1)) + C(9)* D(TI(-1)) + C(10)

Eviews8 zli_pn Gl jaa e lalde ) Ealill dlae) (ga

? Régis BOURBONNAI'S, Econométrie manuel et exercices corrigés, Dunod, Paris, 2004, 5° édition, p 289.
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38 Jia s Ly Ligine Dabra 4a gall Wadll momiat Jalae off a3l
IS a5l e i) o i A5 by ghall JY) 0515l i g sa )
gisal Jsd Ml s ((2.5=1/0.40) W lie Jsaail Ay «(9640.06) e i
Al all G yriia (g Le (el e JalSTA8De 3 s g (e ST 5 Uil roaia
{(VECM) 43 sall Lol g’ 3 gai Apiluaayl) <l LE4Y) -1-4-4-3
(VECM) 4 sall Uni) onaa 73 gl &y ) i) -1-1-4-4-3

s sall Undll i 3 50 4y ) i) a3 (01-03)
(VECM) 42 sl Wadl) pruaiati 3 gai 45 il 2(01-03)

Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5

0.0

0.5

=1

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Eviewss gzl Gl jia e lalaie) Sl slae) e
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)\)Bﬁuy‘ L})i (éﬂé—\“ - JJS.AJ\ GS}A..\M Oi u z . ~~.. (01_03) L.JA
il gl e real & COLxall jea 03 (VAR satisfies the stability condition)
L)) A8y ey Y 3 paill (f in Laa cian gl 5500 JAI3 i saall ases

ol il aae ol cUad)

Serial Correlation -2-4-4-3
rot WS ludaal) Jals )Y s o (15-03)

Serial Correlation :(15-03)

VEC Residual Serial Correlation
LM Tests

NullHypothesis: no serial
correlation at lagorder h

Date: 06/17/14 Time: 19:45
Sample: 1974 2013

Included observations: 38

Lags LM-Stat Prob

1 29.26528 0.7792
2 44.59462 0.1541
3 21.41657 0.9742

Probsfrom chi-square with 36 df.

Eviews8 zl » dila jhe e alaie) Galidl slael e
bl Bl HY) A (e ila Y zdsaill of W ey Jpaall JUA (1e
Lae da ) aitll (e J8 LM L) ddlas) o Cus Serial Corrélation
S Ll Y AlSie e zisadl gA gl dpeasl) dpca il Jeal Liady

™
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Gl -3-4-4-3
Ol LS axe SLAA) a i (16-03)
Ol ld ase LEA (16-03)

VEC ResidualHeteroskedasticity Tests: No Cross Terms (onlylevels and
squares)

Date: 06/17/14 Time: 19:46

Sample: 1974 2013

Included observations: 38

Joint test:
Chi-sq df Prob.
418.0272 378 0.0762
Eviews8 gl yn Gl jaa e ke ) Ealill dlac) (ga
Gl axe S e ey Y zasall o it (16-03) DA e

sl (s Gl aalie Al 5 dpedell duia 8l J gl Linday Le (ol
Agadal) dlaiu) J) g3y Cubal) Julas 5-4-3
Jala e IS aladiinly jaadll Ja¥) 8 Al jall il e G A8l Al o &4
(Impulse Réponse 4wxdall 4laiuV) Jisay (Variance Décomposition) bl

.Fonction)

Variance Décompositioncsbil) Julas -1-5-4-3
Dwiall (e 8 5asil) 0 3 gay (o3 i) 8 cplall lade e Capaill Jamiay
@A) el e ey s gl (oA @l pmad) 8 s 1) ey o) ikl
b Alaalie e il 5 aaad ) Cangs Uadll ol Jalas 25 58T 3 5lay
b LS ol a5y (17-03) 5 P sl o

2012 5V Axadall a1 e a5l il dela Ai€a g s ol gl pualae ;i SLaBY) 5k cdens Ad B
283 u=

169



S A LByl A G pal) pu o 4080 dubad) i 4

Variance Décomposition ¢l Julad zilii :(17-03)

Variance Decomposition of TCR:

Period

S.E.

TCR

INF

M2

OPEN

PIB

Tl

Boo~v~ooahrwnr

5.066537
6.347157
7.201875
7.823276
8.823397
10.14392
11.75040
13.63391
15.65139
17.68964

100.0000
93.01896
87.50716
83.32198
75.19128
67.24773
60.72617
55.38846
51.55651
48.98213

0.000000
2.583615
2.582400
4.331067
11.04755
18.54973
25.35490
31.09499
35.22445
37.94965

0.000000
0.149429
1.499760
1.483041
1.201797
0.918166
1.013805
1.494951
2.063422
2.645547

0.000000
0.182111
0.845176
2.555415
4.036593
4.652651
4.685379
4.413723
4.046582
3.684849

0.000000
0.845363
1.390287
1.523368
1.348724
1.129685
0.998439
0.970500
1.006306
1.074741

0.000000
3.220519
6.175214
6.785131
7.174054
7.502036
7.221312
6.637377
6.102728
5.663076

Eviews8 gl _» dla A e hlade) Galdl slae) o

& Aaa e A WS Variance Décomposition (bl Jalad zils cuald
2ol ) (17-03)
Aaali 68 25 1 0 ) A 40l alaad (TCR (iiad) Copeall oy lasis

Ol sY) o 8l A TCR (sl o peall Jmaad ) Julat o (g ¢ il i g
ol aul 8 sl Uadll e i i e 9693.01 5 %100 Aoy <&y
& 10 a5 sl sl DA clay s Gaian duall Glayg ol
adle 5 ¢0651.02- 5% 5 AY) Gl el ady A il i Jieas <9048.98
INF pamill (e IS (N an s (o6d ial) Copuall jan il 51 daalusalld
danis OPEN (s kel ZUsiY) Wany 5 9605.66 Ao 3351 jaus i 0637.95 duwsiy
PIB Jleayl Jadl il 1l 5 062,65 dwsiy M2 duaaill 21N 4y 3,68
Uad 0 oy T1s INF Gasiiall (e JS adle 5 e i) e o LS 951,07 oy
(PIB M2 <OPEN)<2_ysiall 4381 o juli Laa ST TCR (o2 3al

r & sl Und e 042,58 Ay 431N 5 Apll 5 il 8 judy adiaills
3iladl 5 yull Clliay s ) aiie Lol caudll Gy Laargs o dall Gyl
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Ut auadi Cum (e 4l A yall Jing g8 5 (TOR (& 3aiill Uak (4 9037.95 duiy
5NV 8 5l (3 TCR (A 5l

A el 38 8 5 yatse 30l @l (o sl Cum T 32l e Leal
o) Uad (00/07.50 iy Aasbidl 3 38l (8 & ki3 8 o ity S el ial
38l 4 Glay s paliail @l peiall 4 ) 5 Al b e azay (TCR (G
Cun (pe QG A3 all Jiny 85 (TCR b sl el e 965,66 dowiy 5aY)
B syl A TCR A sl Uad s

960,18 Apusiy AN 5 A0 5yl 3 judy OPEN solaill liaidl Ay Ll
(o Dl il o385 Al G puall a8 sl Usd (e i i) e 960,845
Al 358 e cualy G 5aly ) <l yaiall 4y jpuedil) 5 8l Waamy b e 5 clas Al
& aliall b e ladey s (TCR 8 5l Uad (e 004,68 Ay daslidl 3 yidll
(2%03.68 = L A ) A 5l 8 cileay sl aiall 4y sl 3 68l
& TCR (& 3l Uad ouadli iy (e dagl 1) At yall Jiny 58 5 «TCR (o8 el Un
Al 5yl

Al 3 yiall (4 i g8 M2 aosl sl olimay afill (i e dpamil) ABSIl 4l
dan i Gl ppedl a5 Gl Capall ja B il Uad (e 960,14 G
At ) Glia gy AIEN 5 yiall & 3k ) Gl juaiall 4 el 3 gall Gl ey b e g
i pusiall 4 padil) 3 g8l Caadds) @y aay g TCR (& 3l e (e 961,49
Al B a5 (TCR 8 3l Ui (e 960,91 4t M) ddlid) 5 ydl) A cilia g
dans ) 5l sl DA ciliay s @l jusiall 4 i) g8l 8 g ld ) < e
Ut el Cam (e dusalall) &gyl Jin3 a5 (TCR 8 saiill Und (e 942,54
513yl 8 TCR A sl

dandlll 3l e Cua PIB Maa) sl &l 8 jastie AT
3l Uad e 901,52 = 5 3all g 4t eV iy a6 i 324 ) &l il
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Caa) A il o3 5 dral )l 3l I @lldg BEal) Copeall jra (g
Al 3l YA Cliay Caa (aled) Cib g ey (s AY) Gl il 4l
Cliay ia gl e @l aeyy (TCR 3aiil) Uad (e 060,97 = 4o (idy
Audlod) At yall Jing 58 5 (TCR e sl Ul (50 961,07 Aoy a1 5l JMUA

By 5 il 8 TCR A il Uad i G (1

o Aol At 8 Legd T1 33U e s INF aduzdll o ) paalas Uil
<l il Jish e TCR adall o pall a8 sl Uad juds s 8 Ol il 48
)

Impulse Réponse Fonction 4séall 4laiud) J) g8 Julas -2-5-4-3

Jaxi (51 A€ paliall Bl & gane e V) (e 22l Alaiu¥) J1 g0 45 5k
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Null Hypothesis: TCR has a unit root
Exogenous : Constant
Lag Length : 0 (Automatic — based on SIC, maxlag=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.139086 0.6905
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable : D(TCR)
Method : Least Squares
Date: 05/12/14 Time: 13:15
Sample (adjusted) : 1975 2013
Included observations : 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TCR(-1) -0.078631 0.069030 -1.139086 0.2620
C 4.223205 3.556075 1.187603 0.2426
R-sguared 0.033880 Mean dependent var 0.301638
Adjusted R-squared 0.007769 S.D. dependent var 5.583896
S.E. of regression 5.562164 Akaikeinfo criterion 6.319772
Sum squared resid 1144.694 Schwarz criterion 6.405083
Log likelihood -121.2356 Hannan-Quinn criter. 6.350381
F-statistic 1.297518 Durbin-Watson stat 1.915606
Prob(F-statistic) 0.261988
Null Hypothesis: D(TCR) has a unit root
Exogenous : Constant
Lag Length : O (Automatic — based on SIC, max|ag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.010061 0.0000
Test critical values: 1% level -3.615588
5% level -2.941145
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10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCR) has a unit root
Exogenous : Constant, Linear Trend
Lag Length : 0 (Automatic — based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.020507 0.0001
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TCR) has a unit root
Exogenous : None
Lag Length : 0 (Automatic — based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.078347 0.0000
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Tl has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.696846 0.4249
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TI) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.503242 0.0000
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(TI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.529076 0.0000
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TI) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.604482 0.0000
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
- ™
aq ) 8l
Null Hypothesis : INF has a unit root
Exogenous : Constant
Lag Length : 0 (Automatic — based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.005855 0.2832
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Null Hypothesis : D(INF) has a unit root
Exogenous : Constant
Lag Length : 0 (Automatic — based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.652426 0.0000
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

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

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.503842 0.0002
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Null Hypothesis : D(INF) has aunit root
Exogenous : None
Lag Length : 0 (Automatic — based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.733218 0.0000
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
o - - - o
K] 3&.\3\ LEVAS alulu aa ) s
Null Hypothesis : M2 has a unit root
Exogenous : Constant
Lag Length : 1 (Automatic — based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.048058 0.2660
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Null Hypothesis : D(M2) has a unit root
Exogenous : Constant
Lag Length : 0 (Automatic — based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.652909 0.0006
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis : D(M2) has aunit root
Exogenous : Constant, Linear Trend

Lag Length : 0 (Automatic — based on SIC, maxlag=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.573135 0.0040
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Null Hypothesis : D(M2) has aunit root
Exogenous : None
Lag Length : 0 (Automatic — based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.722693 0.0000
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Null Hypothesis : PIB has a unit root
Exogenous : None
Lag Length : 0 (Automatic — based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 3.399917 0.9997
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
g )8t
2 ) AL
Null Hypothesis: D(PIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=0)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.534331 0.0000
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312

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

Null Hypothesis: D(PIB) has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=0)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.877201 0.0000
Test critical values: 1% level -3.615588

5% level -2.941145

10% level -2.609066

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

¢ il FlaN) Al 4 ) 8t

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.821351 0.0021
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OPEN,2)
Method: Least Squares
Date: 06/09/14 Time: 12:59
Sample (adjusted): 1976 2013
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(OPEN(-1)) -0.793228 0.164524 -4.821351 0.0000
C -0.040124 0.038840 -1.033054 0.3087
@TREND("1974") 0.001784 0.001674 1.065764 0.2938
R-sguared 0.399199 Mean dependent var -0.000843
Adjusted R-squared 0.364868 S.D. dependent var 0.139076
S.E. of regression 0.110837 Akaikeinfo criterion -1.485860
Sum squared resid 0.429967 Schwarz criterion -1.356577
Log likelihood 31.23134 Hannan-Quinn criter. -1.439862
F-statistic 11.62778 Durbin-Watson stat 1.961931

Prob(F-statistic) 0.000134
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VAR Lag Order Selection Criteria
Endogenous variables: TCR INF M2 OPEN PIB TI

Exogenous variables: C
Date: 05/14/14 Time: 10:40
Sample: 1974 2013

Included observations; 37

:(02)

Lag LogL LR FPE AIC sc HQ
0 -919.3753 NA 2.13e+14 50.02028 50.28151 50.11238
1 -710.7283 338.3465* 1.94e+10* 40.68801* 42.51662* 41.33268*
2 -681.9306 37.35908 3.36e+10 41.07733 44.47332 42.27458
3 -643.1628 37.72004 4.58e+10 40.92772 45.89109 42.67754

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

FPE: Fina prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

el gl el Fial) Julsil] SL3) 1(03)

Date: 05/14/14 Time: 10:43
Sample (adjusted): 1976 2013

Included observations: 38 after adjustments
Trend assumption: Linear deterministic trend
Series: TCR INF M2 OPEN PIB TI
Lagsinterval (infirst differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.665783 122.3524 95.75366 0.0002
Atmost 1* 0.517747 80.70582 69.81889 0.0053
At most 2 * 0.503619 52.99294 47.85613 0.0152
At most 3 0.268965 26.37731 29.79707 0.1178
At most 4 0.183112 14.47212 15.49471 0.0709
At most 5 * 0.163553 6.786490 3.841466 0.0092

Trace test indicates 3 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
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No. of CE(s) Eigenvalue Statistic Critical Vaue Prob.**

None * 0.665783 41.64663 40.07757 0.0330
At most 1 0.517747 27.71288 33.87687 0.2271
At most 2 0.503619 26.61563 27.58434 0.0661
At most 3 0.268965 11.90519 21.13162 0.5571
At most 4 0.183112 7.685630 14.26460 0.4116

At most 5 * 0.163553 6.786490 3.841466 0.0092

Max-eigenvalue test indicates 1 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):

TCR INF M2 OPEN PIB Tl
0.117065 -0.331729 0.089844 4.936434 -1.93E-05 0.957352
-0.064038 0.000307 -0.098946 -0.836364 2.45E-06 -0.477257
-0.068151 -0.020688 0.189802 4.467560 -2.53E-06 0.196900
0.054097 0.010847 -0.089992 -3.998795 1.57E-05 -0.335413
-0.020167 -0.031984 0.006276 -1.970639 -2.12E-05 -0.108259
0.083132 -0.024725 0.030356 4.528809 -1.79E-05 0.232372
Unrestricted Adjustment Coefficients (alpha):
D(TCR) -0.955183 2.028839 2.331914 -1.264514 -0.664344 0.385286
D(INF) 1.005274 0.682288 1.500880 1.434810 1.105171 -0.112606
D(M2) -0.109131 1.914329 -2.386300 0.693379 0.071246 1.091679
D(OPEN) 0.014627 0.004567 -0.001585 -0.007511 0.005729 -0.040705
D(PIB) -402.2181 4178.965 4883.947 -719.3922 -2850.653 -347.0042
D(TI) -0.895377 -0.140297 0.458216 0.592051 0.365984 -0.223905
1 Cointegrating Equation(s): Log likelihood  -738.7867
Normalized cointegrating coefficients (standard error in parentheses)
TCR INF M2 OPEN PIB Tl
1.000000 -2.833717 0.767475 42.16831 -0.000165 8.177953
(0.28694) (0.27709) (9.69124) (3.8E-05) (1.00288)
Adjustment coefficients (standard error in parentheses)
D(TCR) -0.111819
(0.11404)
D(INF) 0.117682
(0.09625)
D(M2) -0.012775
(0.11207)
D(OPEN) 0.001712
(0.00221)
D(PIB) -47.08566
(242.010)
D(TI) -0.104817
(0.03823)
2 Cointegrating Equation(s): Log likelihood  -724.9303
Normalized cointegrating coefficients (standard error in parentheses)
TCR INF M2 OPEN PIB Tl
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1.000000 0.000000 1.546443 13.01118 -3.80E-05 7.451520
(0.58951) (20.5070) (8.1E-05) (1.70394)
0.000000 1.000000 0.274893 -10.28936 4.47E-05 -0.256353
(0.22418) (7.79851) (3.1E-05) (0.64798)
Adjustment coefficients (standard error in parentheses)
D(TCR) -0.241741 0.317485
(0.12022) (0.29888)
D(INF) 0.073990 -0.333269
(0.10845) (0.26960)
D(M2) -0.135365 0.036789
(0.11892) (0.29564)
D(OPEN) 0.001420 -0.004851
(0.00251) (0.00625)
D(PIB) -314.6969 134.7100
(256.379) (637.374)
D(TI) -0.095833 0.296979
(0.04344) (0.10799)
3 Cointegrating Equation(s): Log likelihood  -711.6224
Normalized cointegrating coefficients (standard error in parentheses)
TCR INF M2 OPEN PIB Tl
1.000000 0.000000 0.000000 -13.41436 -1.64E-05 3.856668
(9.12309) (5.4E-05) (0.59899)
0.000000 1.000000 0.000000 -14.98671 4.85E-05 -0.895367
(4.19738) (2.5E-05) (0.27559)
0.000000 0.000000 1.000000 17.08795 -1.39E-05 2.324594
(4.34069) (2.6E-05) (0.28499)
Adjustment coefficients (standard error in parentheses)
D(TCR) -0.400662 0.269243 0.156037
(0.11897) (0.26392) (0.18432)
D(INF) -0.028296 -0.364319 0.307678
(0.11464) (0.25431) (0.17762)
D(M2) 0.027264 0.086156 -0.652144
(0.11649) (0.25841) (0.18048)
D(OPEN) 0.001528 -0.004818 0.000561
(0.00282) (0.00626) (0.00437)
D(PIB) -647.5416 33.67288 477.3514
(255.003) (565.676) (395.078)
D(TI) -0.127061 0.287500 0.020407
(0.04714) (0.10456) (0.07303)
4 Cointegrating Equation(s): Log likelihood  -705.6698
Normalized cointegrating coefficients (standard error in parentheses)
TCR INF M2 OPEN PIB Tl
1.000000 0.000000 0.000000 0.000000 -0.000142 6.629800
(0.00010) (1.13473)
0.000000 1.000000 0.000000 0.000000 -9.22E-05 2.202815
(9.0E-05) (1.00842)
0.000000 0.000000 1.000000 0.000000 0.000146 -1.207974
(0.00010) (1.12911)
0.000000 0.000000 0.000000 1.000000 -9.38E-06 0.206729
(5.5E-06) (0.06197)

Adjustment coefficients (standard error in parentheses)
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D(TCR) -0.469068 0.255527 0.269834 9.062452
(0.12102) (0.25265) (0.18915) (5.93451)
D(INF) 0.049322 -0.348755 0.178556 5.359587
(0.11452) (0.23907) (0.17898) (5.61555)
D(M2) 0.064773 0.093677 -0.714543 -15.57341
(0.12220) (0.25510) (0.19098) (5.99207)
D(OPEN) 0.001122 -0.004900 0.001237 0.091341
(0.00299) (0.00625) (0.00468) (0.14678)
D(PIB) -686.4583 25.86959 542.0913 19215.37
(270.306) (564.289) (422.464) (13254.7)
D(TI) -0.095033 0.293922 -0.032873 -4.623011
(0.04706) (0.09825) (0.07355) (2.30775)
5 Cointegrating Equation(s): Log likelihood  -701.8270
Normalized cointegrating coefficients (standard error in parentheses)
TCR INF M2 OPEN PIB Tl
1.000000 0.000000 0.000000 0.000000 0.000000 5.063840
(0.75675)
0.000000 1.000000 0.000000 0.000000 0.000000 1.188742
(0.69597)
0.000000 0.000000 1.000000 0.000000 0.000000 0.403239
(0.71037)
0.000000 0.000000 0.000000 1.000000 0.000000 0.103466
(0.03495)
0.000000 0.000000 0.000000 0.000000 1.000000 -11004.12
(4629.10)
Adjustment coefficients (standard error in parentheses)
D(TCR) -0.455670 0.276775 0.265665 10.37163 1.18E-05
(0.12042) (0.25056) (0.18678) (6.04194) (2.5E-05)
D(INF) 0.027034 -0.384103 0.185491 3.181693 -2.25E-05
(0.11079) (0.23052) (0.17184) (5.55870) (2.3E-05)
D(M2) 0.063336 0.091399 -0.714096 -15.71381 2.22E-05
(0.12316) (0.25624) (0.19102) (6.17893) (2.5E-05)
D(OPEN) 0.001006 -0.005083 0.001273 0.080052 -5.05E-07
(0.003012) (0.00627) (0.00467) (0.15114) (6.2E-07)
D(PIB) -628.9680 117.0443 524.2019 24832.98 0.054783
(259.331) (539.569) (402.229) (13011.1) (0.05301)
D(TI) -0.102414 0.282217 -0.030576 -5.344234 1.72E-05
(0.04621) (0.09614) (0.07167) (2.31838) (9.4E-06)

VECM Wadl) zasuat 73 94 1(04)

Vector Error Correction Estimates

Date: 05/14/14 Time: 10:49

Sample (adjusted): 1976 2013

Included observations: 38 after adjustments
Standard errorsin () & t-statisticsin|[ ]

Cointegrating EQ: CointEql CointEq2

CointEq3

TCR(-1) 1.000000 0.000000

0.000000
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INF(-1) 0.000000 1.000000 0.000000
M2(-1) 0.000000 0.000000 1.000000
OPEN(-1) -13.41436 -14.98671 17.08795
(9.44330)  (4.34470) (4.49304)
[-1.42052] [-3.44942] [ 3.80321]
PIB(-1) -1.64E-05 4.85E-05 -1.39E-05
(5.6E-05) (2.6E-05) (2.6E-05)
[-0.29511] [ 1.89318] [-0.52617]
TI(-1) 3.856668 -0.895367 2.324594
(0.62001)  (0.28526) (0.29500)
[ 6.22028] [-3.13880] [ 7.88005]
C -18.66073 51.82439 -139.5333
Error Correction: D(TCR) D(INF) D(M2) D(OPEN) D(PIB) D(TI)
CointEql -0.400662 -0.028296 0.027264 0.001528 -647.5416 -0.127061
(0.12315)  (0.11867) (0.12058)  (0.00292)  (263.953)  (0.04879)
[-3.25353] [-0.23845] [ 0.22611] [ 0.52288] [-2.45325] [-2.60425]
CointEg2 0.269243 -0.364319 0.086156 -0.004818 33.67288 0.287500
(0.27318)  (0.26324) (0.26748)  (0.00648)  (585.530)  (0.10823)
[ 0.98559] [-1.38399] [ 0.32210] [-0.74331] [ 0.05751] [ 2.65636]
CointEq3 0.156037 0.307678 -0.652144 0.000561 477.3514 0.020407
(0.19079)  (0.18385) (0.18681)  (0.00453)  (408.945)  (0.07559)
[ 0.81784] [ 1.67353] [-3.49088] [ 0.12402] [ 1.16728] [ 0.26997]
D(TCR(-1)) 0.039686 0.052772 -0.293411 -0.002558 -413.6430 -0.011780
(0.31539)  (0.30391) (0.30881)  (0.00748)  (675.998)  (0.12495)
[ 0.12583] [ 0.17364] [-0.95014] [-0.34186] [-0.61190] [-0.09428]
D(INF(-1)) -0.190420 -0.053435 0.095783 -0.000401 -204.8152 -0.242904
(0.23436)  (0.22583) (0.22947)  (0.00556)  (502.324)  (0.09285)
[-0.81252] [-0.23662] [ 0.41741] [-0.07207] [-0.40774] [-2.61607]
D(M2(-1)) -0.246238 -0.339708 0.348333 -0.003096 -647.7188 -0.056636
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(0.21150)  (0.20381)  (0.20709)  (0.00502)  (453.334)  (0.08380)

[-1.16423] [-1.66682] [ 1.68203] [-0.61696] [-1.42879 [-0.67588]

D(OPEN(-1)) -5.569470 -1.415056 -3.593085 0.083467 -24321.62 -0.607220

(11.1337)  (10.7285)  (10.9015)  (0.26418)  (23863.9)  (4.41106)

[-0.50024] [-0.13190] [-0.32960] [ 0.31595] [-1.01918] [-0.13766]

D(PIB(-1)) -9.91E-05  -4.20E-05 0.000179  -4.50E-07 0.018605 1.02E-05

(0.00014)  (0.00014)  (0.00014)  (3.4E-06)  (0.31033)  (5.7E-05)

[-0.68430] [-0.30110] [ 1.26382] [-0.13092] [ 0.05995] [0.17772]

D(TI(-1)) 0.393865 0.428551 0.415924 0.005494 319.0287 0.149713

(0.66853)  (0.64420)  (0.65459)  (0.01586)  (1432.93)  (0.26487)

[ 0.58915] [ 0.66524] [ 0.63540] [ 0.34634] [ 0.22264] [ 0.56524]

C 0.846574 0.218155 -0.845583 0.000138 5439.307 0.024214

(1.06097)  (1.02236)  (1.03885)  (0.02517)  (2274.09)  (0.42035)

[ 0.79792] [ 0.21338] [-0.81396] [ 0.00549] [ 2.39186] [ 0.05760]

R-squared 0.392911 0.316593 0.470865 0.141945 0.354600 0.364465

Adj. R-sguared 0.197775 0.096927 0.300786 -0.133858 0.147150 0.160186

Sum sg. resids 718.7542 667.3947 689.0895 0.404660 3.30E+09 112.8210

S.E. equation 5.066537 4.882164 4.960881 0.120217 10859.61 2.007317

F-statistic 2.013528 1.441245 2.768503 0.514662 1.709330 1.784154

Log likelihood -109.7784 -108.3698 -108.9776 32.38392 -401.2440 -74.59578

Akake AIC 6.304126 6.229988 6.261978 -1.178101 21.64442 4.452409

Schwarz SC 6.735070 6.660932 6.692922 -0.747157 22.07537 4.883353

Mean dependent 0.276993 -0.085008 0.131939 -0.004265 5239.474 0.032895

S.D. dependent 5.656701 5.137489 5.932716 0.112898 11759.21 2.190405
Determinant resid covariance (dof adj.)  4.64E+09
Determinant resid covariance 7.43E+08
Log likelihood -711.6224
Akaike information criterion 41.55908
Schwarz criterion 44.92044

206



Wi} praauali 3 gad s 1(05)

Dependent Variable: D(TCR)

Method: Least Squares

Date: 05/14/14 Time: 10:55

Sample (adjusted): 1976 2013

Included observations: 38 after adjustments

D(TCR) = C(1)*( TCR(-1) - 13.4143602319* OPEN(-1) - 1.64260386829E
-05*PIB(-1) + 3.85666792295*TI(-1) - 18.6607318845 ) + C(2)*( INF(-1)
- 14.9867134751*OPEN(-1) + 4.84817989733E-05*PIB(-1) -
0.895367430604* TI(-1) + 51.8243869477 ) + C(3)*( M2(-1) +
17.0879466819* OPEN(-1) - 1.3934702279E-05*PIB(-1) +
2.32459362859* T1(-1) - 139.533333809 ) + C(4)*D(TCR(-1)) + C(5)
*D(INF(-1)) + C(6)*D(M2(-1)) + C(7)*D(OPEN(-1)) + C(8)*D(PIB(-1)) +
C(9)*D(TI(-1)) + C(10)

Coefficient Std. Error t-Stetistic Prob.
Cc() -0.400662 0.123147 -3.253533 0.0030
C(2) 0.269243 0.273178 0.985595 0.3328
C@3) 0.156037 0.190793 0.817837 0.4204
C(4) 0.039686 0.315386 0.125835 0.9008
C(5) -0.190420 0.234359 -0.812516 0.4234
C(6) -0.246238 0.211502 -1.164231 0.2542
C(7) -5.569470 11.13367 -0.500237 0.6208
C(8) -9.91E-05 0.000145 -0.684305 0.4994
C(9) 0.393865 0.668531 0.589150 0.5605
C(10) 0.846574 1.060974 0.797921 0.4316
R-squared 0.392911 Mean dependent var 0.276993
Adjusted R-squared 0.197775 S.D. dependent var 5.656701
S.E. of regression 5.066537 Akaike info criterion 6.304126
Sum squared resid 718.7542 Schwarz criterion 6.735070
Log likelihood -109.7784 Hannan-Quinn criter. 6.457453
F-statistic 2.013528 Durbin-Watson stat 2.132929
Prob(F-statistic) 0.075775
- 04 3
Ol Jadadi £(06)
Variance Decomposition of TCR:
Perio
d SE. TCR INF M2 OPEN PIB TI
1 5.066537 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000
2 6347157 93.01896 2.583615 0.149429 0.182111 0.845363 3.220519
3 7.201875 87.50716 2.582400 1.499760 0.845176 1.390287 6.175214
4  7.823276 8332198 4.331067 1.483041 2.555415 1.523368 6.785131
5 8823397 75.19128 11.04755 1.201797 4.036593 1.348724 7.174054
6  10.14392 67.24773 1854973 0.918166 4.652651 1.129685 7.502036
7 1175040 60.72617 2535490 1.013805 4.685379 0.998439 7.221312
8 1363391 55.38846 31.09499 1.494951 4.413723 0.970500 6.637377
9 1565139 51.55651 35.22445 2.063422 4.046582 1.006306 6.102728
10 17.68964 48.98213 37.94965 2.645547 3.684849 1.074741 5.663076
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Response to Cholesky One S.D. Innovations + 2 S.E.

Response of TCR to TCR Response of TCR to INF Response of TCR to M2 Response of TCR to OPEN Response of TCR to PIB Response of TCRto Tl
8 8 8 8 8 8
4 4 4
= = 0
4 -4q 49
ST T T T T T T T T 8 LI B B B B 8 T T T T T T T R e B B B B ST T T T T T T T 8 LI R B B B B B
2 4 6 8 10 2 4 6 8 10 2 4 6 8 1 2 4 6 8 10 2 4 6 8 10 2 4 6 8 10
Response of INF to TCR Response of INF to INF Response of INF to M2 Response of INF to OPEN Response of INF to PIB Response of INF to TI
8 8 8 8 8 8

Response of OPEN to TCR Response of OPEN to INF Response of OPEN to M2 Response of OPEN to OPEN Response of OPEN to PIB Response of OPEN to TI

Y 2 L R R B B 2 T T T T T T T B B e L 2 T T T T T T T
2 4 6 8 10 2 4 6 8 10 2 4 8 8 W0 2 4 6 8 10 2 4 8 8 W0 2 4 8 8 10
Response of PIB to TCR Response of PIB to INF Response of PIB to M2 Response of PIB to TI
20000 20000 20000 20000 20000 20000
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Résumé :
Le but de cette recherche, et d’étudier I'effet de la politique monétaire sur le taux
de change du dinar algérien sur la période 1974-2013. En effet, la politique monétaire a
connu des évolutions importantes tout ayant des effets sur I'économie nationale et le taux
de change en particulier, notamment avec la promulgation de I’aloi sur la monnaie et le
crédit en 1990. Nous avons utilisé le test de cointégration, qui nous a permis de trouver une
relation d’équilibre dans le long terme entre les variables du modéle, et que le taux
d’inflation influence plus sur la variation du taux de change. Une utilisation optimale
d’une politigue monétaire agit fortement sur I’économie réelle et la gestion du taux de
change.

Mots clés: politique monétaire, taux de change, dinar algérien, cointégration

Abstract :

The aim of his research is to study the effect of the monetary policy on the
exchange rate on the Dinar exchange rate between the periods of 1974-2013. The evolution
of the monetary policy have an important impact on the national economy on the exchange
rate in particular, according to the promulgation of the law on credit and money(LMC) in
1990. In this study, we used the technique of the cointegration, and the result shozs that
may exist an equilibrium relationship in the long term between the model, and the
inflation rate has more effect on the variation of the exchange rate. Since the monetary
policy is considered as an important Tools that can strongly affect the real economy, only
if it will well manage successfully and in order to achieve the final objectives.

Key Words: monetary policy, exchange rate, Dinar Algerian, cointegration
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