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Economic Integration in North America
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Of 4y 1 30 - aall o b b gadl ladany ifliam] Y3 ol Ayl Jolan 2 3l
NI Jule of 35 dde B o Ll Ol pie aols 0L CLET (3 e 2aall UL
Sy gl OB ey ) ol JS7 s S5 ame Byl oSy (sl

Sl @ Bsundl bl esl oa (1981) ADF pwshl g (S jlasl yamg
PP Oy kit JlalS st lylant) oy LS LglalSG omys gy Bl fuddl i
ts gl o e 3 ) el Adles @ Rndsndl Bl oal g (1988)

Dickey-Fuller (DF) test Jg  Sus yt -1,1.2.2

Foddl izl 3 o) 21979 ple 3 S Koo 1 e Bl e Ll B

sy @ Y1 s 3y Adlpiall of Rogdod) sl slEY) &S5 iy U5 Lgade e Bl

Yt=cblYl—l+8l
le(l)lYl—l+C+8t

Yt=¢th—l+C+bt+gl

'R.1.D Harris, Using Cointegration Analysis in Econometric Modelling (1995), Edition Prentice Hall,
England, P 19.

* David A. Dickey, Wayne A. Fuller (1981), Likelihood Ratio Statistics for Autoregressive Time Series
With a Unit Root, Econometrica, Vol 49, N°4, P 1057, 1072.
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' Régis Bourbonnais, op-cit, P 233.
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' Régis Bourbonnais, op-cit, P234.

3 147 %

Ty \(\!X

V‘r Y



A el J93 o $3LaBY! LS ISLY dewld Aty I fad)

! (1988) Phillips and Perron test (PP) 09,9  pwod jb -3.1.2.2
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4 Phillips P. C.B, Perron, B. P, (1988), Testing for a unit root in time series regression, Biometrika,
Vol 75, N°2, P 335-346.
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! Johansen S. (1988), Statistical analysis of cointegration vectors, Journal of Economic Dynamics and
Control, Vol 12, P 231-254.

? Allain Pirotte (2004), L’économétrie des origines aux développements récents, Edition CNRS, Paris,
P 98.
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! philip R. Lane and Gian Maria Milesi-Ferretti (2006), The External Wealth of Nations Mark II :
Revised and Extended Estimates of Foreign Assets and Liabilities, 1970-2004, Journal of
International Economics, Vol 73, N°2, P 6388, 726.
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(Unit Roots Test Results) su>gl plor jlat pdls 11003y Jguod!

PP ADF
SIR (RULTIN IRNTTS I IO (P L BT TR RN
First Level First Level
difference difference
-1.652* -0.854 22.812% -1.068 Al
-2.760* -0.747 -2.819% -0.747 -9 | GDP
-2.946* -0.425 2.970* -0.205 & ol
-4,623%** 0.7527 -4.623%** -0.976 S
-5.358%** -0.543 5,358 %% 3.775 P TRADE
-3.612%* -1.973 -3.674** -1.787 N
-4,573%%* -1.074 4,573k -1.074 At
-3.888%** -2.085 3.132%%* -2.004 % | GVEX
-3.054** -1.609 -3.081%* -1.880 & !
-15.248%** |  -3.076 -6.085% %% -3.072 Al
-4.190% %% -2.149 -4.099%** -2.149 T FDI
-4,755%** -2.386 _3.35] %% -2.573 & ol
-4.576%%* 0.421 _4.260%%*% -0.186 Syt
-6.984*%* -1.852 -6.906% ** -2.033 T M2
-6.179%%* 1.025 -6.015 0.360 < ol
-5.825%** -2.589 -6.13]%** -2.122 S
-2.904% 0.372 _3.472%* 0.293 oo FI
-3.688%* -0.490 -3.688** -0.353 N
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-2.995% | 0602 | 5 gos+ 0410 |

Y010 (g L8 8 yirun®
Y010 9% 5 (S grms LS B phiume ¥
210 95% 9 %1 (S gt L 8 phtans *HF

Eviews qsliy o 1obeas! &l slis] e @ baaall

oSl 2 aa (Pp) Osm e Sl (ADF) wshd U (Sos jlael el
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(Johanson Cointegration Test Results)
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(trace Test) Y )l pils v

i Y jLet qdls 211 oy Jatand

Variables | Hypothesized | Eigenvalue Trace 0.05 Prob
Statistic Critical Value

r=0 0.615461 |28.40662 |29.79707 0.0717

GDP r<l 0.398538 | 11.20386 |15.49471 0.1993
r<2 0.107781 |2.052788 |3.841466 0.1519

r=0 0.659719 |26.99277 |29.79707 0.1018

TRADE r<l 0.333399 |7.589056 |15.49471 [0.5103
r<2 0.015923 |0.288915 | 3.841466 0.5909

r= 0.799530 |50.30862* |29.79707 0.0001

GVEX r<i 0.646889 |21.38098* |15.49471  |0.0058
r<2 0.136584 |2.643449 |3.841466 0.1040

r= 0.607191 |27.89282 |29.79707 0.0816

FDI r<l 0.296155 [11.07304 [15.49471 [0.2071

r<2 0.232004 |4.751482 |3.841466 0.0293

r= 0.554619 |22.49345 |29.79707 0.2718

M2 r<l 0.331605 |7.934617 |15.49471 0.4724

r<2 0.03722S | 0.682846 |3.841466 0.4086

r=0 0.628280 |24.02731 |29.79707 0.1993

FI r<l 0.255223 |6.214258 |15.49471 0.6702

r<2 0.049308 |0.910182 |3.841466 0.3401

r=0 0.567180 |27.59634 |29.79707 0.0879

INF r<l 0.385465 [14.19742 [15.49471 [0.0777
r<2 0.329981 | 6.407186 |3.841466 0.0114

r= 0.475508 |25.74557 |29.79707 0.1365

RER r<l 0.442629 | 14.12971 |15.49471 0.0794
r<2 0.181646 |3.608279 |3.841466 0.0575

* denotes rejection of the hypothesis at the 0.05 level
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v sl Gl 3 e o Hrie LIS BMe ey pdmy Rl Bl s oSG sy
dozg BT 5ol Sln ol Jaadl Lpam pn S SlSS alelSan b BT gm0 L8 Bl lll ol
Lslize Sl el Yy bsladl clll 3 Landl Lguam o0
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Maximum Eigenvalue Test: sbaa) 43001 o) jles) il v

il g colaall AN @l et Al 112 o3y Jauodl

Variables | Hypothesized | Eigenvalue | Max-Eigen 0.05 Prob
Statistic Critical Value

r=0 0.615461 |17.20276 |21.13162 0.1626
GDP r<l 0.398538 [{9.151067 1|14.26460 0.2738
r<2 0.107781 |2.052788 | 3.841466 0.1519
r= 0.659719 |19.40371 |21.13162 0.0857
TRADE r<l 0.333399 [7.300141 [14.26460 |0.4543
r<2 0.015923 |0.288915 |3.841466 0.5909
r= 0.799530 |28.92764* |21.13162 0.1131
GVEX r<l  [0.270976 [5.372821% [17.14769  |0.0032
r<2 0.136584 |2.643449 | 3.841466 0.1040
r= 0.607191 |16.81978 |21.13162 0.1807
FDI r<l 0.296155 |6.321558 |[14.26460 |[0.5723
r<2 0.232004 | 4.751482 | 3.841466 0.0293
r= 0.554619 | 14.55883 |21.13162 0.3210
M2 r<l 0.331605 |7.251771 |14.26460 0.4598
r<2 0.037225 ]0.682846 |3.841466 0.4086
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r=0  [0.628280 [17.81305 [21.13162 [0.1370
FI r<l  [0.255223 [5.304077 |14.26460 |0.7031
r<2  |0.049308 [0.910182 |[3.841466 |0.3401

r=0 |0.567180 [13.39892 [21.13162 [0.4162

INF r<l  |0.385465 [7.790238 [14.26460 [0.4004
r<2  |0.329981 [6.407186 |[3.841466 |0.0114

r=0  |0.475508 |11.61586 |21.13162 |0.5859

RER r<l 0.442629 |10.52143 |[14.26460 |0.1799
r<2  |0.181646 |3.608279 |3.841466 |0.0575

* denotes rejection of the hypothesis at the 0.05 level
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(Unit Roots Test Results) du-gl ylor sl ol 11303y Jg-ond!

PP ADF
SPRLCYY- TR Iy *x I P TIC JV  (RPP YR R YW [ RECHTRPAN
First Level First Level
difference difference
-4,52Q%** 2.318 -4.520%** 1.512 Al
-3.793*%* 0.162 -3.846%%* 0.177 5 | GDP
-3.627%* 1.231 _3.623%* 1.299 < ol
-4,283%%* 3.207 _4.283%** 1.627 Szl
-5.196%%* 1.872 _5.196%** 0.886 ¢ | TRADE
-3.411* 6.803 1.816* 3.459 N
-3.541%%* -1.575 -3.538%* -2.019 Al
-6.628%** -1.091 -6.595% %% -2.019 ¥ | GVEX
-5.952%%* -2.020 -5.946% %% -2.137 < ol
-7.176%%* -2.007 -4.865%** -2.141 Al
-8.710%*** -1.062 _7.939% %% -0.560 Ty FDI
-7.822%%% -2.400 -14.164%%% -2.162 & ol
-4,918%%* -2.628 -4.078% %% -2.548 A
-3.466%* 0.524 -3.504%* 0.524 T M2
-5.839%%* -2.390 -5.839%%* -2.434 o ol
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-6.614*** -1.007 -5.764% %% -1.415 JS\J;:J\

-10.108%** -1.227 -6.284% %% -1.445 T FI

-6.699%** =2.727 -4.,59] %%* -2.761 qji.d\

-8.209%** -2.628 -4.650%** -2.186 Al

-10.981%** | -3.962 | -3.165** 0943 | g | INF

-7.800%%* -1.935 -6.792%%* -2.041 & ol

-4.467%** -0.725 -4.096%** -0.725 At

-4.106*** | -1.131 -3.430* 1292 | g RER
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(Johanson Cointegration Test Results)

(trace Test) Y )l pils v/
crilrgad Y1 Lt mil 114 43y Jgud!

Variables | Hypothesized | Eigenvalue Trace 0.05 Prob
Statistic Critical Value

=() 0.770257 | 48.16856* |29.79707 0.0002
GDP r<l 0.488937 |15.81105* |15.49471 0.0448
r<2 0.046315 |1.043274 |3.841466 0.3071
r=0 0.618951 |35.84926* |29.79707 0.0089
TRADE r<l 0.474186 |14.62305 |[15.49471 |0.0674
r<2 0.021639 {0.481284 |3.841466 0.4878
r= 0.618371 |31.51594* |29.79707 0.0314
GVEX r<l 0.263021 [10.32319 [15.49471 [0.2567
r<2 0.151292 |3.608882 |3.841466 0.0575
r= 0.404412 |20.23608 |29.79707 0.4070
FDI r<l 0.213474 |8.835558 |15.49471 |0.3808
r<2 0.149122 |3.552697 |3.841466 0.0594
=0 0.649793 |30.60622* |29.79707 0.0403
M2 r<l 0.255599 | 7.523173 |15.49471 0.5177
r<2 0.045709 |1.029312 |3.841466 0.3103
r=0 0.568066 |30.21741* |29.79707 0.0447
FI r<l 0.398581 | 12.58826 |15.49471 0.1308
r<2 0.086961 |1.910522 |3.841466 0.1669
r= 0.672308 |30.42608* {29.79707 0.0423
INF r<l 0.220868 |5.881068 [15.49471  |[0.7095
r<2 0.017590 | 0.390433 | 3.841466 0.5321
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RER

r=0 0.617647 |34.21801% |29.79707 0.0145

r<l 0.432523 |13.06695 |15.49471 0.1124

r<2 0.027025 |0.602742 | 3.841466 0.4375

* denotes rejection of the hypothesis at the 0.05 level
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: Maximum Eigenvalue Test: golaalt 43101 ot jles milo 4
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Variables | Hypothesized | Eigenvalue | Max-Eigen 0.05 Prob
Statistic Critical Value

r=0 0.770257 | 32.35751*% |21.13162 0.0009

GDP r<l 0.488937 |14.76778* |14.26460 0.0416
r<2 0.046315 |1.043274 |3.841466 0.3071

r= 0.618951 {21.22621* |21.13162 0.0485

TRADE r<l 0.474186 |14.14177 |14.26460 |0.0523
r<2 0.021639 |0.481284 |3.841466 0.4878

r= 0.618371 |21.19276* |21.13162 0.0490

GVEX r<l 0.263021 |6.714304 |14.26460 |0.5235
r<2 0.151292 |3.608882 | 3.841466 0.0575

r= 0.404412 |11.40052 |21.13162 0.6073

FDI r<l 0.213474 [5.282861 [14.26460 [0.7058

r<2 0.149122 |3.552697 |3.841466 0.0594

=() 0.649793 |23.08305* |21.13162 0.0262

M2 r<l 0.255599 |6.493861 |14.26460 0.5507

r<2 0.045709 |1.029312 |3.841466 0.3103

r=0 0.568066 |17.62915 |21.13162 0.1443

FI r<l 0.398581 |10.67773 |14.26460 0.1711

r<2 0.086961 |1.910522 |3.841466 0.1669

r=0 0.672308 |24.54502* |21.13162 0.0159

INF r<l 0.220868 |5.490635 [14.26460 |0.6790

r<2 0.017590 | 0.390433 |3.841466 0.5321

r=0 0.617647 | 34.21801* |29.79707 0.0145

RER r<li 0.432523 |13.06695 |15.49471 0.1124
r<2 0.027025 |0.602742 |3.841466 0.4375

* denotes rejection of the hypothesis at the 0.05 level
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Date: 10/11/14 Time: 21:09

Sample (adjusted): 1971 1988

Included observations: 18 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPALG GDPMAR GDPTUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None 0.615461 28.40662 29.79707 0.0717

At most 1 0.398538 11.20386 15.49471 0.1993
At most 2 0.107781 2.052788 3.841466 0.1519

Trace test indicates no cointegration 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 0.615461 17.20276 21.13162 0.1626
At most 1 0.398538 9.151067 14.26460 0.2738

At most 2 0.107781 2.052788 3.841466 0.1519

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values



Date: 10/11/14 Time: 21:19
Sample (adjusted): 1971 1988

Mot

Included observations: 18 after adjustments
Trend assumption: Linear deterministic trend

Series: TRADEALG TRADEMAR
TRADETUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None 0.659719 26.99277 29.79707 0.1018
At most 1 0.333399 7.589056 15.49471 0.5103
At most 2 0.015923 0.288915 3.841466 0.5909

Trace test indicates no cointegration 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 0.659719 19.40371 21.13162 0.0857
At most 1 0.333399 7.300141 14.26460 0.4543
At most 2 0.015923 0.288915 3.841466 0.5909

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values



Date: 10/11/14 Time: 21:22

Sample (adjusted): 1971 1988

Included observations: 18 after adjustments
Trend assumption: Linear deterministic trend
Series: GOVALG GOVMAR GOVTUN
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.799530 50.30862 29.79707 0.0001

Atmost | * 0.646889 21.38098 15.49471 0.0058
At most 2 0.136584 2.643449 3.841466 0.1040

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 * 0.799530 28.92764 21.13162 0.0033

At most 1 * 0.646889 18.73753 14.26460 0.0092
At most 2 0.136584 2.643449 3.841466 0.1040

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
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Date: 10/11/14 Time: 21:25

Sample (adjusted): 1971 1988

Included observations: 18 after adjustments
Trend assumption: Linear deterministic trend
Series: FDIALG FDIMAR FDITUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None 0.607191 27.89282 29.79707 0.0816

At most 1 0.296155 11.07304 15.49471 0.2071
At most 2 * 0.232004 4.751482 3.841466 0.0293

Trace test indicates no cointegration 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 0.607191 16.81978 21.13162 0.1807

At most 1 0.296155 6.321558 14.26460 0.5723
At most 2 * 0.232004 4.751482 3.841466 0.0293

Max-eigenvalue test indicates no cointegration 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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Date: 10/11/14 Time: 21:27

Sample (adjusted): 1971 1988

Included observations: 18 after adjustments
Trend assumption: Linear deterministic trend
Series: M2ALG M2MAR M2TUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic ~ Critical Value Prob.**

None 0.554619 22.49345 29.79707  0.2718
At most 1 0.331605 7.934617 15.49471 0.4724
At most 2 0.037225 0.682846 3.841466  0.4086

Trace test indicates no cointegration 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 0.554619 14.55883 21.13162  0.3210
At most 1 0.331605 7.251771 1426460  0.4598
At most 2 0.037225 0.682846 3.841466  0.4086

Max-eigenvalue test indicates no cointegration 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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Date: 10/11/14 Time: 21:28

Sample (adjusted): 1971 1988

Included observations: 18 after adjustments
Trend assumption: Linear deterministic trend
Series: FIALG FIMAR FITUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None 0.628280 24.02731 29.79707 0.1993
At most 1 0.255223 6.214258 15.49471 0.6702

At most 2 0.049308 0.910182 3.841466 0.3401

Trace test indicates no cointegration 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 0.628280 17.81305 21.13162 0.1370

At most 1 0.255223 5.304077 14.26460 0.7031
At most 2 0.049308 0.910182 3.841466 0.3401

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values



Date: 10/11/14 Time: 21:29
Sample (adjusted): 1973 1988

Included observations: 16 after adjustments
Trend assumption: Linear deterministic trend

Series: INFALG INFMAR INFTUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace
No. of CE(s)  Eigenvalue Statistic
None 0.567180 27.59634
At most 1 0.385465 14.19742
At most 2 * 0.329981 6.407186

Trace test indicates no cointegration 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

No. of CE(s)  Eigenvalue Statistic

None 0.567180 13.39892
At most 1 0.385465 7.790238
At most 2 * 0.329981 6.407186

Max-eigenvalue test indicates no cointegration at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Y_g-\/\/ VA
= 202
LI/\ /V\/\!\\

LAvN\I&

Critical Value Prob.**

29.79707
15.49471
3.841466

Critical Value

21.13162
14.26460
3.841466



Date: 10/11/14 Time: 21:32

Sample (adjusted): 1971 1988

Included observations: 18 after adjustments
Trend assumption: Linear deterministic trend
Series: TALG2 TTUN2 TMAR?2

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None 0.475508 25.74557 29.79707 0.1365
At most 1 0.442629 14.12971 15.49471 0.0794

At most 2 0.181646 3.608279 3.841466 0.0575

Trace test indicates no cointegration 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 0.475508 11.61586 21.13162 0.5859
At most 1 0.442629 10.52143 14.26460 0.1799

At most 2 0.181646 3.608279 3.841466 0.0575

Max-eigenvalue test indicates no cointegration 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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Date: 10/11/14 Time: 21:34

Sample (adjusted): 1991 2012

Included observations: 22 after adjustments
Trend assumption: Linear deterministic trend
Series: GDPALG GDPMAR GDPTUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.770257 48.16856 29.79707 0.0002
At most 1 * 0.488937 15.81105 15.49471 0.0448
At most 2 0.046315 1.043274 3.841466 0.3071
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 * 0.770257 32.35751 21.13162 0.0009
Atmost 1 * 0.488937 14.76778 14.26460 0.0416
At most 2 0.046315 1.043274 3.841466 0.3071

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



Date: 10/11/14 Time: 21:37

Sample (adjusted): 1991 2012

Included observations: 22 after adjustments
Trend assumption: Linear deterministic trend
Series: TRADEALG TRADEMAR
TRADETUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.618951 35.84926 29.79707 0.0089
At most 1 0.474186 14.62305 15.49471 0.0674

At most 2 0.021639 0.481284 3.841466 0.4878

Trace 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 Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.618951 21.22621 21.13162 0.0485

At most 1 0.474186 14.14177 14.26460 0.0523
At most 2 0.021639 0.481284 3.841466 0.4878

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



Date: 10/11/14 Time: 21:38

Sample (adjusted): 1991 2012

Included observations: 22 after adjustments
Trend assumption: Linear deterministic trend
Series: GOVALG GOVMAR GOVTUN
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.618371 31.51594 29.79707 0.0314
At most 1 0.263021 10.32319 15.49471 0.2567

At most 2 0.151292 3.608882 3.841466 0.0575

Trace 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 Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.618371 21.19276 21.13162 0.0490

At most 1 0.263021 6.714304 14.26460 0.5235
At most 2 0.151292 3.608882 3.841466 0.0575

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
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Date: 10/11/14 Time: 21:39

Sample (adjusted): 1991 2012

Included observations: 22 after adjustments
Trend assumption: Linear deterministic trend
Series: IDEALG IDEMAR IDETUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None 0.404412 20.23608 29.79707 0.4070

At most 1 0.213474 8.835558 15.49471 0.3808
At most 2 0.149122 3.552697 3.841466 0.0594

Trace test indicates no cointegration 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 0.404412 11.40052 21.13162 0.6073
At most 1 0.213474 5.282861 14.26460 0.7058

At most 2 0.149122 3.552697 3.841466 0.0594

Max-eigenvalue test indicates no cointegration 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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Date: 10/11/14 Time: 21:40

Sample (adjusted): 1991 2012

Included observations: 22 after adjustments
Trend assumption: Linear deterministic trend
Series: M2ALG M2MAR M2TUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.649793 30.60622 29.79707 0.0403

At most 1 0.255599 7.523173 15.49471 0.5177
At most 2 0.045709 1.029312 3.841466 0.3103

Trace 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 Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.649793 23.08305 21.13162 0.0262
At most 1 0.255599 6.493861 14.26460 0.5507

At most 2 0.045709 1.029312 3.841466 0.3103

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



Date: 10/11/14 Time: 21:41

Sample (adjusted): 1991 2011

Included observations: 21 after adjustments
Trend assumption: Linear deterministic trend
Series: FIALG FIMAR FITUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.568066 30.21741 29.79707 0.0447
At most 1 0.398581 12.58826 15.49471 0.1308
At most 2 0.086961 1.910522 3.841466 0.1669

Trace 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 Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None 0.568066 17.62915 21.13162 0.1443
At most 1 0.398581 10.67773 14.26460 0.1711
At most 2 0.086961 1.910522 3.841466 0.1669

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values



Date: 10/11/14 Time: 21:42
Sample (adjusted): 1991 2012

Included observations: 22 after adjustments
Trend assumption: Linear deterministic trend

Series: INFALG INFMAR INFTUN

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.672308 30.42608 29.79707 0.0423
At most 1 0.220868 5.881068 15.49471 0.7095
At most 2 0.017590 0.390433 3.841466 0.5321
Trace 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 Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.672308 24.54502 21.13162 0.0159
At most 1 0.220868 5.490635 14.26460 0.6790
At most 2 0.017590 0.390433 3.841466 0.5321

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
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Date: 10/11/14 Time: 21:44

Sample (adjusted): 1991 2012

Included observations: 22 after adjustments
Trend assumption: Linear deterministic trend
Series: TMAR2 TALG2 TTUN2

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.617647 34.21801 29.79707 0.0145
At most 1 0.432523 13.06695 15.49471 0.1124

At most 2 0.027025 0.602742 3.841466 0.4375

Trace 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 Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.617647 21.15106 21.13162 0.0497
At most 1 0.432523 12.46421 14.26460 0.0944
At most 2 0.027025 0.602742 3.841466 0.4375

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
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Résumé:

Le but de cette these est d’étudier la possibilité d’intégration économique entre les pays du
Maghreb Arabe (Algérie, Maroc, Tunisie). Pour ce faire une relation de long terme entre les
variables macroéconomiques (GDP, TRADE, GVEX, FI, M,, FDI, INF, RER) est étudiée
pendant deux périodes a savoir: (1969-1988) et (1989-2012).

Les résultats de cette étude montrent I’inexistence d’une relation de long terme durant la
premiére période, alors que la seconde période montre une relation d’équilibre entre les
variables qui suggére la réussite de I’'Union du Maghreb Arabe. L’échec de cette intégration
est du a des facteurs politiques.

Mots-clés : Intégration économique, I’Union du Maghreb Arabe, Cointégration.

Abstract :

The aim of this thesis is to investigate the possibility of economic integration between Arab
Maghreb countries (Algeria, Morrocco and Tunisia). To do so, the long-run relationship
between economic variables namely (GDP, TRADE, GVEX, FI, M,, FDI, INF, RER) is
examined for two sub periods (1969-1988) and (1989-2012).

Our findings show that there is no relationship in the first period whereas the second period
suggests the existence of equilibrium relationship between economic sectors of the three
countries, which makes feasible the Maghreb union. The failure of such union is due to
political factors.

Keywords: Economic integration, Arab Maghreb Union, Cointegration.
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