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Résumé

Le but de cette étude était de déterminer 1’effet de la baisse du dinar algérien sur
la guantité des importation entre 2000 et 2017 ; en utilisant le programme
eviews pour déterminer le relation et I’effet entre s ces variables avec précision .

Ce qui a permis de conclure que la relation entre la dévaluation du dinar et la
baisse de quantité des importations comme prévu ; mais a continué de croitre .
en raison du fait que la plupart des importations algérienne sont des matieres
nécessaire que létat na pas pu fournir en raison de la rigidité de son appareil de
production .

Les mots clé :

La baisse du dinar algérien ; le taux de change ; les importation .
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clylel Ao guilial) hal) Cipa o A Jalas g dad : SE Gliagll

iy e Cangll ) Jgea gl 3gaill gl Gadaiy Jacdl) 138 8 o sy
A pdl) ipiiiay iyl : J6Y) g Al

Shaiia 5 Aal Chstie ) W)sn sl Cilasiall (e desane (e 05SE sabaBl ol mases gl 4 alas

e
POsSy Coge Anpall oda

Ay )R b S LA @ A g i)

Al e Aalal) Apia) Judlall el s (Sn JLid) il 1(8) o) Jsaad

ale olad) gl pn | ale olad) g culi agag i agag i piial)
PROB T Stqtistique  PROB T Statisique  PRO B T Stqtistique  AD
=

0,9461 1,322328 | 0,9995 | 0,9665946  0,9803 0,479408 1(0) EX
0,0048  -3.045253 0,0083 -4.837410 0,0407 -3.178164 (1)
0,0000 | -6.053136 0,0014 -6.097564 0,0003 -6.031842 | 1(2)

09936  -2.705094 0,9997  1.200267 0,2780 -2.015469 1(0) M
0,2870 | -0.953892| 0,0399  -3.897459| 0,0433  -3,144103  I(1)
0,0000 -5.365494 0,0038 -5.422364 0,0011 -5.264557 |(2)

. Eviews (07 Qlayaa e olaeVL Adlall dlae) (e jaaal)

culs dua ccgjl.n.d\ e 'é)slum Pr= :\.ub.ﬂ\ Qb.u:m u;\ (8) eél) djdaj\ ‘_g G.A}A By LS cj\_ul\ t_l‘).@_lai
dj.\s‘s.ug\.u51.4@_33.13?1.:_5\;_1\);\4\33;4}@133&5%L)A)AS\ (PROB) 4\#1—43;\}“4.4:\5”

- sl e Gyl da (S any ABWEN HO paall Dl
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Culi dgasy GIX 5 oyl dgasy 5% e JiT (PROB) LllaiaY) il cuilks 11 daall (e 3all die Ll
dég..t g HO r-adaj‘ @m)é U'AEJ..I Uy L;ttn.i 9 ¢ %106 0/05‘ 0/01 M\}Id LS:}:D.&A e L@.!j.lg E) ('aLG al;:i\ 9
sangd) s e it Y gl gl (A1 Al (e ALalSie By gina Dy Wil Joi 0l A7 ALl G al)
A 5 ¢ %S5 e Ji s clenal (PROB) Adlaa) adll ol Laadl 4l dapall e @l b
Lol ALalSie e haial) o ixg Lee ¢ Lagisn 5 ple slad) 5 culi 5 culi asas
L) LA : EAY g Y

oilee Bph e @l 5 danlial dnell Glgadl) aae sl ey dd) Hlaal Galai g ) J8
.Gt laay)

: oY) 8,8 aaas L1

C.Ab).\l\ ) yaxial ‘;LJ\ e oyl 538 Laan (9) eé) Jgaad)

Lag LogL LR FPE AIC SC HQ
0 22.87598 NA 0.000294 -2.455997 -2.357972 -2.446253
1 72.21937 81.27147* 1.43e-06* =7.790514* —7.496439* -7.761282*

. Eviews 07 <la 3 e alaie YU ddUall dlae) (e 1 deaall

bondll yie (3aaT ADUN HLaaY) juleal Gy cUaY) dapal dad J8 () (8) &) Jsandl DA (e LoDl

(1) Gsa)l 5eadl) tie Al jaiha SLaal ehal ab Case JEL 5 ¢ (1)aza
: L) Aad) Ls3) .2

Al e G Rl ALY L) il 2(10)ady Jgand)

Null Hypothesis: Obs F-Statistic  Prob.
LOG_M does not Granger Cause LOG_EX 17 3.97095  0.0662
LOG_EX does not Granger Cause LOG_M 1.14290  0.3031

. Eviews 07 Glajia Ao alacYl Allall slac) et jaal)
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My EX 5 i) sl —
M 3 iy ¥ EX o 6f ¢ HO aall 3 é Jais Wild 0,05 e ST 4 50,3031 =PROB )} L
s EX M uddd) sl -
EX s Y M o gl HO axadl 3 d Jis lils 0,05 e 5S) 58 50,0662 = PROB (i Ly

VAR alaiinly g igaill s : gl g i)
VAR ool wagaill i i (11) o5 Jsanl

LOG_EX LOG M
LOG_EX(-1) 0.990166 ~0.269369

(0.13812) (0.25197)

[ 7.16886] [-1.06907]
LOG_M(-1 0.054114 0.919176

(

(0.02716) (0-04954)

[1.99272] [ 18.5545]
c -0.049443 0.667689

(0.25262) (0.46085)

[-0.19572] [ 1.44883]

R-squared 0.832007 0.962980
Adj. R-squared 0.808008 0.957692
Sum sq. resids 0.011968 0.039827
S.E. equation 0.029237 0.053336
F-statistic 34.66841 182.0893
Log likelihood 37.57757 27.35767
Akaike AIC -4.067949 -2.865608
Schwarz SC -3.920911 -2.718570
Mean dependent 1.899477 1.482348
S.D. dependent 0.066726 0.259306
Determinant resid covariance (dof adj.) 1.03E-06
Determinant resid covariance 7.00E-07
Log likelihood 72.21937
Akaike information criterion =7.790514
Schwarz criterion =7.496439
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EX = 0.990166*EX(-1) + 0.054114* M(-1)- 0.049443

EJ;A.'\.“ dada jLid) : Al

DAl aj gl plad) -

Component Skewness Chi-sq Df Prob.
1 0.874389 2.166243 1 0.1411
2 0.102529 0.029785 1 0.8630
Joint 2.196028 2 0.3335
Component Kurtosis Chi-sq Df Prob.
1 3.405362 0.116392 1 0.7330
2 2.253781 0.394431 1 0.5300
Joint 0.510823 2 0.7746
Component Jarque-Bera Df Prob.
1 2.282635 2 0.3194
2 0.424215 2 0.8089
Joint 2.706851 4 0.6080

%5 o S Adeiny) dadl)l Y gkl apsl aald zasadl o) B (12) by Jsaall P e
il Ly e g 3gall sy 0l AL paadl dpumd J5d Jilye

Eviews 07 cilajyaa e aldeYU Al slac) (et jaaal)

Lags LM-Stat Prob
1 3.250374 0.5168
2 4.875515 0.3003
3 1.486583 0.8290
4 3.688337 0.4498

b Aled) Aad (ol Baliy) agag ate LR -
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5 2.176279
6 5.890859
7 5.467113
8 2.999416
9 4.147609
10 1.369710
11 2.160631
12 2.155382

0.7034
0.2074
0.2426
0.5579
0.3864
0.8494
0.7062
0.7072

dS o) G sl Alidis G had L)) dgag a2

zasall il axe Lia) it (14) A3 Jsaal

(13) () Usaadl b JLaal) il (PDla (a oy

L %5 e S ALY o)

P pagadl) ald are Ll -

Joint test:

Chi-sq Df Prob.
13.91890 12 0.3059

Individual components:

Dependent R-squared F(4,12) Prob. Chi-sq(4) Prob.
resl*resl 0.217555 0.834135 0.5290 3.698433 0.4484
res2*res2 0.197848 0.739938 0.5826 3.363409 0.4989
res2*resl 0.126194 0.433256 0.7822 2.145298 0.7091
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Responseto Chaesky One S D. innovations + 2SE.

Response of LOG_ EXin LOG_M

Response of LOG_EX0 LOG_EX

............

-12 4
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b s 1 ant ¢ ) sl e Cibad e inge dilpde fata iy ) Bads
EX Gpall e o ode ) Gaad M clylgll 8 Al dlgde dada Sigas ) 5 Lgdd iyl
AT ) s A . Cma g ) adl base 5 ¢ (1 i) (8 e 4nd 05
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Coll) Jalasi raslud) g )
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Period S.E. LOG_EX LOG_M
1 0.029237 100.0000 0.000000
2 0.039680 99.77542 0.224576
3 0.046542 99.24169 0.758314
4 0.051394 98.38707 1.612930
5 0.054905 97.20725 2.792746
6 0.057467 95.71002 4.289976
7 0.059349 93.92025 6.079753
8 0.060756 91.88407 8.115931
9 0.061852 89.67088 10.32912

10 0.062769 87.37146 12.62854

Period S.E. LOG_EX LOG_M
1 0.053336 57.55483 42.44517
2 0.076786 62.21870 37.78130
3 0.095362 66.35019 33.6 4981
4 0.111206 69.97548 30.02452
5 0.125055 73.13147 26.86853
6 0.137242 75.85760 24.14240
7 0.147948 78.19167 21.80833
8 0.157291 80.16794 19.83206
9 0.165364 81.81664 18.18336

10 0.172256 83.16422 16.83578
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Null Hypothesis: LOG_EX has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.479408 0.9803
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

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

Method: Least Squares

Date: 06/11/19 Time: 21:26

Sample (adjusted): 2001 2017

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LOG_EX(-1) 0.069409 0.144780 0.479408 0.6386

C -0.121252 0.273683 -0.443039 0.6641

R-squared 0.015091 Mean dependent var 0.009901

Adjusted R-squared -0.050570 S.D. dependent var 0.031222

S.E. of regression 0.032002 Akaike info criterion -3.935897

Sum squared resid 0.015362 Schwarz criterion -3.837872

Log likelihood 35.45512 Hannan-Quinn criter. -3.926153

F-statistic 0.229832 Durbin-Watson stat 1.826332
Prob(F-statistic) 0.638563
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Null Hypothesis: LOG_EX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.965946 0.9995
Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

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

Method: Least Squares

Date: 06/11/19 Time: 21:30

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LOG_EX(-1) 0.264992 0.274334 0.965946 0.3569
D(LOG_EX(-1)) -0.578402 0.393171 -1.471120 0.1720
D(LOG_EX(-2)) -0.773856 0.373004 -2.074657 0.0648
C -0.550358 0.514138 -1.070448 0.3096
@TREND(2000) 0.007130 0.002098 3.398384 0.0068
R-squared 0.570430 Mean dependent var 0.009588
Adjusted R-squared 0.398602 S.D. dependent var 0.033362
S.E. of regression 0.025872  Akaike info criterion -4.210095
Sum squared resid 0.006694 Schwarz criterion -3.974078
Log likelihood 36.57571 Hannan-Quinn criter. -4.212609
F-statistic 3.319769 Durbin-Watson stat 2.166255
Prob(F-statistic) 0.056347
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Null Hypothesis: LOG_EX has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.322328 0.9461
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

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

Method: Least Squares

Date: 06/11/19 Time: 21:33

Sample (adjusted): 2001 2017

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LOG_EX(-1) 0.005291 0.004002 1.322328 0.2047
R-squared 0.002203 Mean dependent var 0.009901
Adjusted R-squared 0.002203 S.D. dependent var 0.031222
S.E. of regression 0.031188 Akaike info criterion -4.040543
Sum squared resid 0.015563 Schwarz criterion -3.991531
Log likelihood 35.34462 Hannan-Quinn criter. -4.035671
Durbin-Watson stat 1.689334
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Null Hypothesis: D(LOG_EX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.178164 0.0407
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_EX,2)
Method: Least Squares

Date: 06/11/19 Time: 21:44

Sample (adjusted): 2002 2017

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LOG_EX(-1)) -0.838703 0.263895 -3.178164 0.0067

C 0.008189 0.008660 0.945596 0.3604

R-squared 0.419105 Mean dependent var -0.000324

Adjusted R-squared 0.377612 S.D. dependent var 0.041753

S.E. of regression 0.032940 Akaike info criterion -3.871794

Sum squared resid 0.015191 Schwarz criterion -3.775220

Log likelihood 32.97435 Hannan-Quinn criter. -3.866848

F-statistic 10.10073 Durbin-Watson stat 1.956376
Prob(F-statistic) 0.006705
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Null Hypothesis: D(LOG_EX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.837410 0.0083
Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_EX,2)
Method: Least Squares

Date: 06/11/19 Time: 21:51

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_EX(-1)) -1.786901 0.369392 -4.837410 0.0005
D(LOG_EX(-1),2) 0.499769 0.241374 2.070519 0.0627
C -0.054103 0.019907 -2. 717777 0.0200
@TREND(2000) 0.007078 0.002091 3.385132 0.0061
R-squared 0.720067 Mean dependent var -0.000499
Adjusted R-squared 0.643722 S.D. dependent var 0.043213
S.E. of regression 0.025793 Akaike info criterion -4.254223
Sum squared resid 0.007318 Schwarz criterion -4.065410
Log likelihood 35.90667 Hannan-Quinn criter. -4.256234
F-statistic 9.431724 Durbin-Watson stat 2.088133
Prob(F-statistic) 0.002242
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Null Hypothesis: D(LOG_EX) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.045253 0.0048
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_EX,2)
Method: Least Squares

Date: 06/11/19 Time: 22:01

Sample (adjusted): 2002 2017

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LOG_EX(-1)) -0.761516 0.250067 -3.045253 0.0082
R-squared 0.382004 Mean dependent var -0.000324
Adjusted R-squared 0.382004 S.D. dependent var 0.041753
S.E. of regression 0.032824 Akaike info criterion -3.934882
Sum squared resid 0.016161 Schwarz criterion -3.886596
Log likelihood 32.47906 Hannan-Quinn criter. -3.932410
Durbin-Watson stat 1.973414
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Null Hypothesis: D(LOG_EX,2) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=3)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.031842 0.0003
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_EX,3)
Method: Least Squares
Date: 06/11/19 Time: 22:02
Sample (adjusted): 2004 2017
Included observations: 14 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_EX(-1),2) -2.522896 0.418263 -6.031842 0.0001
D(LOG_EX(-1),3) 0.810371 0.253949 3.191074 0.0086
C 0.007459 0.008833 0.844426 0.4164
R-squared 0.831926 Mean dependent var -0.000314
Adjusted R-squared 0.801367 S.D. dependent var 0.072658
S.E. of regression 0.032382 Akaike info criterion -3.835003
Sum squared resid 0.011535 Schwarz criterion -3.698062
Log likelihood 29.84502 Hannan-Quinn criter. -3.847679
F-statistic 27.22364 Durbin-Watson stat 2.162725
Prob(F-statistic) 0.000055
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Null Hypothesis: D(LOG_EX,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.097564 0.0014
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_EX,3)
Method: Least Squares

Date: 06/11/19 Time: 22:06

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_EX(-1),2) -2.736099 0.448720 -6.097564 0.0001
D(LOG_EX(-1),3) 0.941791 0.273116 3.448314 0.0062

C -0.020394 0.025104 -0.812383 0.4355
@TREND(2000) 0.002742 0.002319 1.182371 0.2644
R-squared 0.852541 Mean dependent var -0.000314
Adjusted R-squared 0.808303 S.D. dependent var 0.072658
S.E. of regression 0.031812 Akaike info criterion -3.822999
Sum squared resid 0.010120 Schwarz criterion -3.640411
Log likelihood 30.76099 Hannan-Quinn criter. -3.839901
F-statistic 19.27177 Durbin-Watson stat 2.347386
Prob(F-statistic) 0.000177
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Null Hypothesis: D(LOG_EX,2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.053136 0.0000
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_EX,3)
Method: Least Squares

Date: 06/11/19 Time: 22:08

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_EX(-1),2) -2.455804 0.405708 -6.053136 0.0001
D(LOG_EX(-1),3) 0.768271 0.246012 3.122900 0.0088

R-squared 0.821031 Mean dependent var -0.000314
Adjusted R-squared 0.806117 S.D. dependent var 0.072658
S.E. of regression 0.031993 Akaike info criterion -3.915052
Sum squared resid 0.012282 Schwarz criterion -3.823758
Log likelihood 29.40536 Hannan-Quinn criter. -3.923502
Durbin-Watson stat 2.075495

76

/7
0.0



Null Hypothesis: LOG_M has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=3)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.015469 0.2780
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_M)
Method: Least Squares
Date: 06/11/19 Time: 22:11
Sample (adjusted): 2001 2017
Included observations: 17 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG_M(-1) -0.096071 0.047667 -2.015469 0.0621
C 0.180653 0.069862 2.585849 0.0207
R-squared 0.213099 Mean dependent var 0.042306
Adjusted R-squared 0.160639 S.D. dependent var 0.058494
S.E. of regression 0.053590 Akaike info criterion -2.904780
Sum squared resid 0.043078 Schwarz criterion -2.806755
Log likelihood 26.69063 Hannan-Quinn criter. -2.895036
F-statistic 4.062114 Durbin-Watson stat 1.877547
Prob(F-statistic) 0.062137
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Null Hypothesis: LOG_M has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.200267 0.9997
Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

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

Method: Least Squares

Date: 06/11/19 Time: 22:13

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LOG_M(-1) 0.373244 0.310967 1.200267 0.2577
D(LOG_M(-1)) -0.550493 0.405744 -1.356749 0.2047
D(LOG_M(-2)) -0.654808 0.348602 -1.878384 0.0898
C -0.129858 0.257320 -0.504658 0.6247
@TREND(2000) -0.033104 0.019284 -1.716673 0.1168
R-squared 0.498464 Mean dependent var 0.040698
Adjusted R-squared 0.297849 S.D. dependent var 0.059603
S.E. of regression 0.049944  Akaike info criterion -2.894625
Sum squared resid 0.024944  Schwarz criterion -2.658608
Log likelihood 26.70969 Hannan-Quinn criter. -2.897139
F-statistic 2.484684 Durbin-Watson stat 2.205702
Prob(F-statistic) 0.110822
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Null Hypothesis: LOG_M has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.424942 0.9936
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

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

Method: Least Squares

Date: 06/11/19 Time: 22:15

Sample (adjusted): 2001 2017

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LOG_M(-1) 0.025036 0.010325 2.424942 0.0275
R-squared -0.137682 Mean dependent var 0.042306
Adjusted R-squared -0.137682 S.D. dependent var 0.058494
S.E. of regression 0.062391 Akaike info criterion -2.653782
Sum squared resid 0.062281 Schwarz criterion -2.604770
Log likelihood 23.55715 Hannan-Quinn criter. -2.648910
Durbin-Watson stat 1.459225
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Null Hypothesis: D(LOG_M) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.144105 0.0433
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

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

Method: Least Squares

Date: 06/11/19 Time: 22:18

Sample (adjusted): 2002 2017

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LOG_M(-1)) -0.836071 0.265917 -3.144105 0.0072

C 0.037165 0.019399 1.915792 0.0760

R-squared 0.413868 Mean dependent var -0.000629

Adjusted R-squared 0.372001 S.D. dependent var 0.076857

S.E. of regression 0.060906 Akaike info criterion -2.642501

Sum squared resid 0.051934 Schwarz criterion -2.545928

Log likelihood 23.14001 Hannan-Quinn criter. -2.637556

F-statistic 9.885396 Durbin-Watson stat 1.760615
Prob(F-statistic) 0.007175
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Null Hypothesis: D(LOG_M) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.897459 0.0399
Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

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

Method: Least Squares

Date: 06/11/19 Time: 22:20

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1)) -1.548884 0.397409 -3.897459 0.0025
D(LOG_M(-1),2) 0.360481 0.252687 1.426593 0.1815
C 0.172051 0.055331 3.109498 0.0099
@TREND(2000) -0.010430 0.003952 -2.639314 0.0230
R-squared 0.636425 Mean dependent var -0.007120
Adjusted R-squared 0.537268 S.D. dependent var 0.074877
S.E. of regression 0.050935 Akaike info criterion -2.893371
Sum squared resid 0.028538 Schwarz criterion -2.704558
Log likelihood 25.70029 Hannan-Quinn criter. -2.895383
F-statistic 6.418356 Durbin-Watson stat 1.879637
Prob(F-statistic) 0.008990
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Null Hypothesis: D(LOG_M) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.953892 0.2870
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

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

Method: Least Squares

Date: 06/11/19 Time: 22:21

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1)) -0.268236 0.281202 -0.953892 0.3606
D(LOG_M(-1),2) -0.363588 0.289608 -1.255452 0.2353
D(LOG_M(-2),2) -0.441848 0.249660 -1.769800 0.1044
R-squared 0.435664 Mean dependent var -0.003501
Adjusted R-squared 0.333057 S.D. dependent var 0.076331
S.E. of regression 0.062337 Akaike info criterion -2.525129
Sum squared resid 0.042744  Schwarz criterion -2.388188
Log likelihood 20.67590 Hannan-Quinn criter. -2.537805
Durbin-Watson stat 1.821977
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Null Hypothesis: D(LOG_M,2) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.264557 0.0011
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_M,3)

Method: Least Squares

Date: 06/11/19 Time: 22:24

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1),2) -2.101170 0.399116 -5.264557 0.0003
D(LOG_M(-1),3) 0.557251 0.233290 2.388663 0.0359

C -0.010957 0.017261 -0.634763 0.5386
R-squared 0.779924 Mean dependent var 0.005788
Adjusted R-squared 0.739910 S.D. dependent var 0.124919
S.E. of regression 0.063707 Akaike info criterion -2.481628
Sum squared resid 0.044645 Schwarz criterion -2.344687
Log likelihood 20.37140 Hannan-Quinn criter. -2.494305
F-statistic 19.49137 Durbin-Watson stat 1.961696
Prob(F-statistic) 0.000242
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Null Hypothesis: D(LOG_M,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.422364 0.0038
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_M,3)

Method: Least Squares

Date: 06/11/19 Time: 22:26

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1),2) -2.217047 0.408871 -5.422364 0.0003
D(LOG_M(-1),3) 0.633189 0.241005 2.627287 0.0253

C 0.038984 0.048336 0.806530 0.4387
@TREND(2000) -0.004823 0.004366 -1.104557 0.2952
R-squared 0.803855 Mean dependent var 0.005788
Adjusted R-squared 0.745011 S.D. dependent var 0.124919
S.E. of regression 0.063079 Akaike info criterion -2.453888
Sum squared resid 0.039790 Schwarz criterion -2.271300
Log likelihood 21.17722 Hannan-Quinn criter. -2.470790
F-statistic 13.66087 Durbin-Watson stat 2.140788
Prob(F-statistic) 0.000719

84



ale olad) g Culd &9 ALY (5 Al Mie

Null Hypothesis: D(LOG_M,2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.365494 0.0000
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG_M,3)

Method: Least Squares

Date: 06/11/19 Time: 22:28

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1),2) -2.060718 0.384069 -5.365494 0.0002
D(LOG_M(-1),3) 0.541155 0.226065 2.393805 0.0339

R-squared 0.771863 Mean dependent var 0.005788
Adjusted R-squared 0.752851 S.D. dependent var 0.124919
S.E. of regression 0.062102 Akaike info criterion -2.588511
Sum squared resid 0.046280 Schwarz criterion -2.497217
Log likelihood 20.11958 Hannan-Quinn criter. -2.596962
Durbin-Watson stat 1.923505
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