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Résumé:

Dans cette étude, nous avons analysé I’évolution des importations algériennes et leur
effet sur les réserves de change internationales entre 2000 et 2017 a I’aide du
vecteur de correction d’erreur, et ont montré que les importations algériennes étaient
en augmentation, ce qui affectait leurs réserves de devises étrangéres. Les résultats
de I'étude ont montré que la relation réciproque entre eux et I'impact des importations

sur les réserves internationales étrangéres de I'Algérie étaient de 65%.

Mots—clés: importations, réserves internationales étrangéres, vecteur de correction

d'erreur
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Al QB caane cuad Aaii be puate A aalg (gHlme Ciladl Wlate dada Eigan died L dgaill 4 patall
6 AY) clpidly e psial) G ALl el dadll e daacall ol S daedal) dlaiy|

sailly olall 3] aan o A8 Auhal AN ladY) dnie zisel pladie) caels Sl de vl decd) 2o i ]
U a2 23] (19 Aladdl iy gl Ayl ASLeal) eyl ly Aalai@Y) olall dlas 2015 =1960 Glasadl b SIS
126 124

2011 =2005 Uadl) o dnia - g alasinly T S Ghall gm sl o vl 5o cpn aluy ?
84 L2 2013 <10 232ll <55 alaall Zyyla¥ly dpaleai@V) aslall HLaY) dasls dlas
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Jilas yfimgys c gAY Clysiall iy candi el & sl Uad ) i @A ¢ puanall gl 8 o)

Gy cle il sl Uad ool o 3 iz dsaill chpid (Soall @bl Caay callul aal galil) el
sl 558 DA #3saill Cilpiia e e JS L L) e clerall

Al Sty (e 1A qallaal)
Al i 1 J Y g AN
<laylsl :M

Y Lol cillalgaY iR
ALY cpladl S e A

ADF i)k i dyliiny) callial miti :(02) 4 Jgaad)

ple olady Culi asa 50 | ale oladly Culi dgay 2ie b 2ga e LESE
i)Y

t— statestic Prob t— statestic prob t—statestic Prob

2.412845 | 0.9935 | 1.312995 | 0.9998 | -2.438503 | 0.1467 10

—-0.921798 | 0.2999 | -3.874525 | 0.0414 | -2.525329 | 0.1282 11 M

-5.286196 | 0.0001 | -5.453826 | 0.0037 | -5.252262 | 0.0011 12

-0.767899 | 0.3676 | 1.707963 | 1.0000 | -1.486562 | 0.5143 10

—-1.650514 | 0.0920 | -2.755415 | 0.2307 | -0.990584 | 0.7299 11 R

—-4.070675 | 0.0005 | -4.497479 | 0.0147 | -4.528551 | 0.0035 12

eviews7 ol yaa e alae YL Al dlac) (e 1 jdaal)

led Allaay) dadll culk Gua goiwall die Byiwe jue oyl o sl oDl Jsaadl clily DA 1
v Gfyatiall sda Ay adey ABEN Hj aoal) dpca @ Jod Jan 13ag bl 25 die %5 0 S prob
dis s %5 e LSl gl Ailaa) 4@l culS 1 Al e Gl mipe il dey ossil

128 Lo ¢ ila gapa !

36
Sample output to test PDF Combine only




D3 5all Aia) A gal) clalaayl Ao a3 g cala ) ) gl Jlas S Jaadl

%5 (e J8 Prob iyl Alaa¥) sl o aas Al Ayl (e Gl miipe 240 vie s Hp Aad) dyia dl)
CHy AL A i) (g axell A i by s 8yise Alulud) o Jixg Ve

led Allaial) Lol culS Cun (ssivall die Byiiwe e Ll Jaadl dpnal) dlgall colalia™U daally
yie el o328 Aphiia) adey LGN axal dum Jin JGlly Euboasag die %5 (e ST prob
Silliy %5 (e 5] lalaad dilaa) adll o aad I3 Al e Gl mliye 23] dics (gl
35259 d¥) 7 3saill die Byfise collalial¥) o aas Al Ayl (e G5l miipe 281 diey Hy dpcadll Jiis
oy s %5 e Jil L laal) il colS Gia (ale sladly Culi dgag ¢50) bl 3 sailly (Cusls
Hip abad) 4zl Jaitig Hy Al
slady) 8558 aaad gilis (&0 g A

danie zdgall o Jumdl 383 Al eUag)) 358 aail FEPLR SCy HQ 5 AIC il Calags o
rblaal) o2 gl ek U Jsandly Uadl) momass

oLy 853 ya il 1(03)ad) Jgaad

Lag LogL LR FPE AIC SC HQ
0 16.70661 NA 0.000608 -1.730189 -1.632164 -1.720445
1 69.85745 87.54256* 1.89e-06* -7.512641* -7.218566* -7.483409*

Eviews7 zalip Lo alae¥U Wl slac) (e : jduaall
saaly 558 o Bl cUaiy) 358 o Jsanll PIA e Laadls
A idial) Jalsil) il zagldl £ 81
i) JalSill a3t :(04)ad) Jgaad

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.672030 20.05187 15.49471 0.0096
At most 1 0.129256 2.214516 3.841466 0.1367

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)
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Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.672030 17.83735 14.26460 0.0131
At most 1 0.129256 2.214516 3.841466 0.1367

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=I):

LOG_M LOG_R
-40.87164 22.47995
-11.11110 10.38182

Unrestricted Adjustment Coefficients (alpha):

D(LOG_M) 0.022772 0.009366
D(LOG_R) 0.030790 -0.005659
1 Cointegrating Equation(s): Log likelihood 68.47383
Normalized cointegrating coefficients (standard error in parentheses)
LOG_M LOG_R
1.000000 -0.550013
(0.02033)
Adjustment coefficients (standard error in parentheses)
D(LOG_M) -0.930743
(0.36016)
D(LOG_R) -1.258440
(0.31448)

Eviews7 maliy Je alae¥h Adlall dlae) (e 2 jiaal)

Iyl op it JalS i o alial) el Slaaly Y L) cua Jeaall DA e s
all ZiaY) Adsal) il

:\,.\,\,wd\ BN @‘m tomaldl) &)ﬂ\

Rl Ll 2505 1(05) ; Jsaa

Null Hypothesis: Obs F-Statistic Prob.
LOG_R does not Granger Cause LOG_M 16 6.87609 0.0116
LOG_M does not Granger Cause LOG_R 6.60195 0.0131

Eviews7zaln e alac¥h Lllall e (e 1 jiaal)

Gyl o opladl 4 AL 4l W oSlel Jsaadl 8 dsasd) sl & DA e
L) Legaany & Ol (il o 6 L) dlsal) el
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Cointegrating Eq: CointEql
LOG_M(-1) 1.000000
LOG_R(-1) -0.550013
(0.02033)
[-27.0496]
C -0.398223
Error Correction: D(LOG_M) D(LOG_R)
CointEql -0.930743 -1.258440
(0.36016) (0.31448)
[-2.58425] [-4.00159]
D(LOG_M(-1)) 0.167097 0.376082
(0.28442) (0.24835)
[ 0.58750] [1.51431]
D(LOG_R(-1)) -0.413905 -0.373007
(0.41132) (0.35916)
[-1.00627] [-1.03855]
C 0.059613 0.052141
(0.01964) (0.01715)
[ 3.03584] [ 3.04096]
R-squared 0.702437 0.903675
Adj. R-squared 0.628046 0.879593
Sum sq. resids 0.014909 0.011367
S.E. equation 0.035248 0.030778
F-statistic 9.442520 37.52587
Log likelihood 33.12406 35.29384
Akaike AIC -3.640507 -3.911730
Schwarz SC -3.447360 -3.718583
Mean dependent 0.041598 0.045871
S.D. dependent 0.057795 0.088698
Determinant resid covariance (dof adj.) 1.17E-06
Determinant resid covariance 6.57E-07
Log likelihood 68.47383
Akaike information criterion -7.309228
Schwarz criterion -6.826360

Eviews7 e aliceVU lall dlac) e 1 jdaal)

Syl on dishll gadl 4 duSe ADle a4l Jsaall 4 daasd) sV mm W cps
el ) Adsal) cillalaall,

—1.258440 : a5 il clalia¥) Asles b Uadl) s Aoy —
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Component Skewness Chi-sq Df Prob.
1 0.266265 0.189059 1 0.6637
2 -0.825386 1.816698 1 0.1777
Joint 2.005757 2 0.3668
Component Kurtosis Chi-sq Df Prob.
1 2.335400 0.294462 1 0.5874
2 3.831925 0.461400 1 0.4970
Joint 0.755862 2 0.6853
Component Jarque-Bera Df Prob.
1 0.483521 2 0.7852
2 2.278098 2 0.3201
Joint 2.761619 4 0.5985

Eviews7 e aldieYWL llall slac) (e 1 jaaall

Bp Jsf Ml %5 e ST Y (orplal qisill gty @ 3sadl of B3l dyaadl P o0
Ml ey dejge zdsalll g ol A axd)

tloal) Abeddia (s ol Blii)) agag ate JLEA) il -2

sl Alds (s ad Lali)) dgmg pie Lis) il 1(08)al) J gand

Lags LM-Stat Prob
1 1.389425 0.8460
2 6.195809 0.1850
3 3.773024 0.4376
4 5.491447 0.2405
5 2.032668 0.7298
6 4.881203 0.2997
7 7.990713 0.0919
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8 5.937156 0.2039
9 0.222005 0.9943
10 5.193811 0.2680
11 1.393407 0.8453
12 11.94052 0.0178

Eviews7 le alieYL llall alac) (e 1 jdaal)
%5 e S 6l ) Adis (o Byl agag aae odel Jsaad) 3 LAY & DA e gy

ronbll bl aae HLad) il -3
ol Sl pae sl il 1(09)ad Jsaad)

Joint test:
Chi-sq Df Prob.
34.51219 27 0.1517

Individual components:

Dependent R-squared F(9,6) Prob. Chi-sq(9)
resl*resl 0.811091 2.862372 0.1067 12.97746
res2*res2 0.842473 3.565401 0.0679 13.47956
res2*resl 0.769393 2.224259 0.1714 12.31029

Eviews7 e alacWL 4lall slac) (e 1 jlaal)

e s Jally cplall Gl e e Sl ¥ z3sall of Jsaall 8 Y & DA e mly
Loelall

ralleal) dgina Lad) milii -4
alladl) dygina Ll il :(10)ad; Jgaadl

Coefficient Std. Error t-Statistic Prob.
C(1) -0.930743 0.360159 -2.584254 0.0163
C(2) 0.167097 0.284422 0.587498 0.5624
C(3) -0.413905 0.411325 -1.006272 0.3243
C(4) 0.059613 0.019636 3.035842 0.0057
C(5) -1.258440 0.314485 -4.001595 0.0005
C(6) 0.376082 0.248352 1.514306 0.1430
C(7) -0.373007 0.359161 -1.038550 0.3094
C(8) 0.052141 0.017146 3.040958 0.0056
Determinant residual covariance 6.57E-07
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Equation: D(LOG_M) = C(1)*( LOG_M(-1) - 0.550013294137*LOG_R(-1) -
0.398222511307 ) + C(2)*D(LOG_M(-1)) + C(3)*D(LOG_R(-1)) + C(4)

Observations: 16

R-squared 0.702437 Mean dependent var 0.041598
Adjusted R-squared 0.628046 S.D. dependent var 0.057795
S.E. of regression 0.035248 Sum squared resid 0.014909
Durbin-Watson stat 2.156936

Equation: D(LOG_R) = C(5)*( LOG_M(-1) - 0.550013294137*LOG_R(-1) -
0.398222511307 ) + C(6)*D(LOG_M(-1)) + C(7)*D(LOG_R(-1)) + C(8)

Observations: 16

R-squared 0.903674 Mean dependent var 0.045871
Adjusted R-squared 0.879593 S.D. dependent var 0.088698
S.E. of regression 0.030778 Sum squared resid 0.011367
Durbin-Watson stat 2.231048

Eviews7 _le aldic¥WL Al dlac) (e 1 jaaal)

ggine alleal) (f 5T %5 e Jils Al g yraal) Clagall Byl e alaall dgine Hlial DA e sy
Med i Apia) Al cllalia¥) Lgie %93 clylgll & syl el il
(onall) gaall b ABlal) Lasl) Weld jLas) gl -5
il gadll b ADla)) Hlad) il (11)ad) J gaad

Test Statistic Value Df Probability

Chi-square 8.327614 2 0.0155

Null Hypothesis: C(1)=C(2)=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C(1) -0.930743 0.360159
C(2) 0.167097 0.284422

Eviews7 zaliy Je aldeYL Adlall dlae) (e 1 jiaal)
Megin paiy ¥ Y1y yuadl) o) 8 Cpiialaall G ADMe 35a Jsaad) DA (e il
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Response to Cholesky One S.D. Innovations

Response of LOG_Mto LOG_M

Response of LOG_R to LOG_M

T T

7 8 9 10

-.15

.10

Response of LOG_Mto LOG_R

.05

.00

-.05 4

-.10 4

Response of LOG_R to LOG_R
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Alaiad o) JSA) s cbsial aal 8 aaly g)lre Calal lylaie dalie dglede deaal
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SRl Jalas il s qualil) g 30
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Period S.E. LOG_M LOG_R
1 0.035248 100.0000 0.000000
2 0.036287 99.31365 0.686345
3 0.041103 81.60440 18.39560
4 0.054523 66.02555 33.97445
5 0.077831 60.75437 39.24563
6 0.108209 60.45514 39.54486
7 0.144064 61.50098 38.49902
8 0.184500 62.70700 37.29300
9 0.228965 63.79525 36.20475
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Period S.E. LOG_M LOG_R
1 0.030778 0.696700 99.30330
2 0.061431 31.69693 68.30307
3 0.110024 46.78856 53.21144
4 0.167172 53.68757 46.31243
5 0.232914 57.82402 42.17598
6 0.306167 60.48356 39.51644
7 0.386299 62.34533 37.65467
8 0.472888 63.71792 36.28208
9 0.565577 64.77062 35.22938
10 0.664092 65.60338 34.39662
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Augmented Dickey-Fuller Unit Root Test on LOG_M

Null Hypothesis: 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 -2.438503 0.1467
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: 12:21

Sample (adjusted): 2001 2017

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LOG_M(-1) -0.107474 0.044074  -2.438503 0.0277
C 0.196545 0.064797 3.033256 0.0084
R-squared 0.283883 Mean dependent var 0.041210
Adjusted R-squared 0.236142 S.D. dependent var 0.055982
S.E. of regression 0.048928 Akaike info criterion -3.086808
Sum squared resid 0.035909 Schwarz criterion -2.988783
Log likelihood 28.23787 Hannan-Quinn criter. -3.077064
F-statistic 5.946296 Durbin-Watson stat 1.625631
Prob(F-statistic) 0.027659
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Augmented Dickey-Fuller Unit Root Test on LOG_M

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 1.312995 0.9998
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: 12:22

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LOG_M(-1) 0.323351 0.246269 1.312995 0.2185
D(LOG_M(-1)) -0.408742 0.372633  -1.096903 0.2984
D(LOG_M(-2)) -0.696665 0.340051  -2.048709 0.0677
C -0.086063 0.202812  -0.424349 0.6803
@TREND(2000) -0.030928 0.015634  -1.978290 0.0761
R-squared 0.580925 Mean dependent var 0.038896
Adjusted R-squared 0.413296 S.D. dependent var 0.058768
S.E. of regression 0.045014  Akaike info criterion -3.102465
Sum squared resid 0.020263 Schwarz criterion -2.866448
Log likelihood 28.26849 Hannan-Quinn criter. -3.104979
F-statistic 3.465526 Durbin-Watson stat 2.200880
Prob(F-statistic) 0.050470
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Augmented Dickey-Fuller Unit Root Test on LOG_M

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 2.412845 0.9935
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

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

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: 12:22

Sample (adjusted): 2001 2017

Included observations: 17 after adjustments

Warning: Probabilities and critical values calculated for 20 observations

Variable Coefficient Std. Error t-Statistic Prob.

LOG_M(-1) 0.023952 0.009927 2.412845 0.0282
R-squared -0.155366 Mean dependent var 0.041210
Adjusted R-squared -0.155366 S.D. dependent var 0.055982
S.E. of regression 0.060174  Akaike info criterion -2.726126
Sum squared resid 0.057935 Schwarz criterion -2.677113
Log likelihood 2417207 Hannan-Quinn criter. -2.721254
Durbin-Watson stat 1.141691
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Augmented Dickey-Fuller Unit Root Test on D(LOG_M)

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 -2.525329 0.1282
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

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

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: 12:23

Sample (adjusted): 2002 2017

Included observations: 16 after adjustments

Warning: Probabilities and critical values calculated for 20 observations

Variable Coefficient Std. Error t-Statistic Prob.

D(LOG_M(-1)) -0.649971 0.257381  -2.525329 0.0242

C 0.026128 0.018082 1.444933 0.1705

R-squared 0.312960 Mean dependent var -0.002598

Adjusted R-squared 0.263886 S.D. dependent var 0.065532

S.E. of regression 0.056224 Akaike info criterion -2.802460

Sum squared resid 0.044257 Schwarz criterion -2.705886

Log likelihood 24 41968 Hannan-Quinn criter. -2.797515

F-statistic 6.377285 Durbin-Watson stat 1.863855
Prob(F-statistic) 0.024249
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Augmented Dickey-Fuller Unit Root Test on D(LOG_M)

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 -3.874525 0.0414
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: 12:23

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1)) -1.462066 0.377354  -3.874525 0.0026
D(LOG_M(-1),2) 0.399236 0.261827 1.524810 0.1555
C 0.171512 0.053131 3.228093 0.0080
@TREND(2000) -0.010982 0.003814  -2.879519 0.0150
R-squared 0.615480 Mean dependent var -0.005912
Adjusted R-squared 0.510611 S.D. dependent var 0.066430
S.E. of regression 0.046472  Akaike info criterion -3.076749
Sum squared resid 0.023756 Schwarz criterion -2.887936
Log likelihood 27.07562 Hannan-Quinn criter. -3.078760
F-statistic 5.869032 Durbin-Watson stat 1.923901
Prob(F-statistic) 0.012074
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Augmented Dickey-Fuller Unit Root Test on D(LOG_M)

Exogenous: None

Null Hypothesis: D(LOG_M) has a unit root

Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.921798 0.2999
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: 12:24
Sample (adjusted): 2004 2017
Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1)) -0.235446 0.255421  -0.921798 0.3764
D(LOG_M(-1),2) -0.303036 0.281726  -1.075640 0.3051
D(LOG_M(-2),2) -0.480535 0.256336  -1.874631 0.0876
R-squared 0.421643 Mean dependent var -0.004191
Adjusted R-squared 0.316488 S.D. dependent var 0.068590
S.E. of regression 0.056707 Akaike info criterion -2.714444
Sum squared resid 0.035372 Schwarz criterion -2.577503
Log likelihood 22.00111  Hannan-Quinn criter. -2.727120
Durbin-Watson stat 1.849990
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Augmented Dickey-Fuller Unit Root Test on D(LOG_M,2)

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 -5.252262 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: 12:24

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1),2) -2.070724 0.394254  -5.252262 0.0003
D(LOG_M(-1),3) 0.598997 0.240938 2.486104 0.0302

C -0.012185 0.015611  -0.780538 0.4515
R-squared 0.766692 Mean dependent var 0.004781
Adjusted R-squared 0.724272 S.D. dependent var 0.109105
S.E. of regression 0.057291  Akaike info criterion -2.693942
Sum squared resid 0.036105 Schwarz criterion -2.557001
Log likelihood 21.85759 Hannan-Quinn criter. -2.706618
F-statistic 18.07399 Durbin-Watson stat 1.989893
Prob(F-statistic) 0.000334
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Augmented Dickey-Fuller Unit Root Test on D(LOG_M,2)

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 -5.453826 0.0037
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: 12:25

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1),2) -2.207690 0.404797  -5.453826 0.0003
D(LOG_M(-1),3) 0.680742 0.246906 2.757093 0.0202

C 0.035063 0.043061 0.814264 0.4345
@TREND(2000) -0.004596 0.003914  -1.174355 0.2675
R-squared 0.794968 Mean dependent var 0.004781
Adjusted R-squared 0.733459 S.D. dependent var 0.109105
S.E. of regression 0.056328 Akaike info criterion -2.680279
Sum squared resid 0.031729 Schwarz criterion -2.497691
Log likelihood 22.76195 Hannan-Quinn criter. -2.697180
F-statistic 12.92430 Durbin-Watson stat 2191470
Prob(F-statistic) 0.000893
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Augmented Dickey-Fuller Unit Root Test on D(LOG_M,2)

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 -5.286196 0.0001
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

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

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: 12:26

Sample (adjusted): 2004 2017

Included observations: 14 after adjustments

Warning: Probabilities and critical values calculated for 20 observations

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_M(-1),2) -2.011279 0.380477 -5.286196 0.0002
D(LOG_M(-1),3) 0.572535 0.234625 2.440213 0.0311

R-squared 0.753770 Mean dependent var 0.004781
Adjusted R-squared 0.733251 S.D. dependent var 0.109105
S.E. of regression 0.056350 Akaike info criterion -2.782893
Sum squared resid 0.038104 Schwarz criterion -2.691599
Log likelihood 21.48025 Hannan-Quinn criter. -2.791344
Durbin-Watson stat 1.932472
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Augmented Dickey-Fuller Unit Root Test on LOG_R

Exogenous: Constant

Null Hypothesis: LOG_R has a unit root

Lag Length: 1 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.486562 0.5143
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

Dependent Variable: D(LOG_R)
Method: Least Squares

Date: 06/11/19 Time: 12:27
Sample (adjusted): 2002 2017

*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

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LOG_R(-1) -0.061696 0.041502  -1.486562 0.1610
D(LOG_R(-1)) 0.717672 0.161860 4.433914 0.0007
C 0.122670 0.088621 1.384209 0.1896
R-squared 0.797605 Mean dependent var 0.045871
Adjusted R-squared 0.766467 S.D. dependent var 0.088698
S.E. of regression 0.042863 Akaike info criterion -3.294241
Sum squared resid 0.023884 Schwarz criterion -3.149381
Log likelihood 29.35393 Hannan-Quinn criter. -3.286823
F-statistic 25.61540 Durbin-Watson stat 2.001932
Prob(F-statistic) 0.000031
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Augmented Dickey-Fuller Unit Root Test on LOG_R

Null Hypothesis: LOG_R has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.707963 1.0000
Test critical values: 1% level -4.616209

5% level -3.710482

10% level -3.297799

*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_R)

Method: Least Squares

Date: 06/11/19 Time: 12:27

Sample (adjusted): 2001 2017

Included observations: 17 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LOG_R(-1) 0.080458 0.047108 1.707963 0.1097
C 0.101541 0.062691 1.619720 0.1276
@TREND(2000) -0.022363 0.003715  -6.019200 0.0000
R-squared 0.874878 Mean dependent var 0.053688
Adjusted R-squared 0.857004 S.D. dependent var 0.091730
S.E. of regression 0.034687 Akaike info criterion -3.726095
Sum squared resid 0.016845 Schwarz criterion -3.579057
Log likelihood 34.67181 Hannan-Quinn criter. -3.711479
F-statistic 48.94559 Durbin-Watson stat 1.969881
Prob(F-statistic) 0.000000
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Augmented Dickey-Fuller Unit Root Test on LOG_R

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.767899 0.3676
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603

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

and may not be accurate for a sample size of 16

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

Method: Least Squares

Date: 06/11/19 Time: 12:28

Sample (adjusted): 2002 2017

Included observations: 16 after adjustments

Warning: Probabilities and critical values calculated for 20 observations

Variable Coefficient Std. Error t-Statistic Prob.
LOG_R(-1) -0.004885 0.006361 -0.767899 0.4553
D(LOG_R(-1)) 0.874156 0.119568 7.310961 0.0000
R-squared 0.767774 Mean dependent var 0.045871
Adjusted R-squared 0.751187 S.D. dependent var 0.088698
S.E. of regression 0.044243 Akaike info criterion -3.281754
Sum squared resid 0.027405 Schwarz criterion -3.185180
Log likelihood 28.25403 Hannan-Quinn criter. -3.276808
Durbin-Watson stat 2131824
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Augmented Dickey-Fuller Unit Root Test on D(LOG_R)

Null Hypothesis: D(LOG_R) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.990584 0.7299
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

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

and may not be accurate for a sample size of 16

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

Method: Least Squares

Date: 06/11/19 Time: 12:28

Sample (adjusted): 2002 2017

Included observations: 16 after adjustments

Warning: Probabilities and critical values calculated for 20 observations

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_R(-1)) -0.128516 0.129738  -0.990584 0.3387
C -0.007610 0.013716  -0.554813 0.5878
R-squared 0.065499 Mean dependent var -0.015497
Adjusted R-squared -0.001251 S.D. dependent var 0.044649
S.E. of regression 0.044677 Akaike info criterion -3.262246
Sum squared resid 0.027945 Schwarz criterion -3.165672
Log likelihood 28.09797 Hannan-Quinn criter. -3.257301
F-statistic 0.981258 Durbin-Watson stat 2.095067
Prob(F-statistic) 0.338701
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Augmented Dickey-Fuller Unit Root Test on D(LOG_R)

Null Hypothesis: D(LOG_R) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.755415 0.2307
Test critical values: 1% level -4.667883

5% level -3.733200

10% level -3.310349

*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_R,2)

Method: Least Squares

Date: 06/11/19 Time: 12:29

Sample (adjusted): 2002 2017

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_R(-1)) -0.738761 0.268113  -2.755415 0.0164
C 0.148705 0.063640 2.336670 0.0361
@TREND(2000) -0.012512 0.005007 -2.498838 0.0266
R-squared 0.368718 Mean dependent var -0.015497
Adjusted R-squared 0.271598 S.D. dependent var 0.044649
S.E. of regression 0.038106 Akaike info criterion -3.529506
Sum squared resid 0.018877 Schwarz criterion -3.384646
Log likelihood 31.23605 Hannan-Quinn criter. -3.522088
F-statistic 3.796508 Durbin-Watson stat 1.818750
Prob(F-statistic) 0.050287
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Augmented Dickey-Fuller Unit Root Test on D(LOG_R)

Exogenous: None

Null Hypothesis: D(LOG_R) has a unit root

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.650514 0.0920
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_R,2)
Method: Least Squares

Date: 06/11/19 Time: 12:29
Sample (adjusted): 2002 2017
Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LOG_R(-1)) -0.170298 0.103179  -1.650514 0.1196
R-squared 0.044952 Mean dependent var -0.015497
Adjusted R-squared 0.044952 S.D. dependent var 0.044649
S.E. of regression 0.043634 Akaike info criterion -3.365497
Sum squared resid 0.028559 Schwarz criterion -3.317211
Log likelihood 27.92398 Hannan-Quinn criter. -3.363025
Durbin-Watson stat 1.969758
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Augmented Dickey-Fuller Unit Root Test on D(LOG_R,2)

Null Hypothesis: D(LOG_R,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.528551 0.0035
Test critical values: 1% level -3.959148

5% level -3.081002

10% level -2.681330

*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_R,3)

Method: Least Squares

Date: 06/11/19 Time: 12:29

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_R(-1),2) -1.385935 0.306044  -4.528551 0.0006
C -0.021301 0.013170 -1.617356 0.1298
R-squared 0.612030 Mean dependent var 0.008746
Adjusted R-squared 0.582187 S.D. dependent var 0.068167
S.E. of regression 0.044062 Akaike info criterion -3.282863
Sum squared resid 0.025239 Schwarz criterion -3.188456
Log likelihood 26.62147 Hannan-Quinn criter. -3.283869
F-statistic 20.50778 Durbin-Watson stat 1.957386
Prob(F-statistic) 0.000567

Sample output to test PDF Combine only



Augmented Dickey-Fuller Unit Root Test on D(LOG_R,2)

Null Hypothesis: D(LOG_R,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.497479 0.0147
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_R,3)

Method: Least Squares

Date: 06/11/19 Time: 12:30

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LOG_R(-1),2) -1.463747 0.325459  -4.497479 0.0007
C -0.000689 0.029129  -0.023660 0.9815
@TREND(2000) -0.002230 0.002800  -0.796305 0.4413
R-squared 0.631502 Mean dependent var 0.008746
Adjusted R-squared 0.570086 S.D. dependent var 0.068167
S.E. of regression 0.044696 Akaike info criterion -3.201023
Sum squared resid 0.023972 Schwarz criterion -3.059413
Log likelihood 27.00767 Hannan-Quinn criter. -3.202531
F-statistic 10.28233 Durbin-Watson stat 2.013132
Prob(F-statistic) 0.002504

Sample output to test PDF Combine only



Augmented Dickey-Fuller Unit Root Test on D(LOG_R,2)

Null Hypothesis: D(LOG_R,2) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.070675 0.0005
Test critical values: 1% level -2.728252
5% level -1.966270
10% level -1.605026

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

and may not be accurate for a sample size of 15

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

Method: Least Squares

Date: 06/11/19 Time: 12:30

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments

Warning: Probabilities and critical values calculated for 20 observations

Variable Coefficient Std. Error t-Statistic Prob.

D(LOG_R(-1),2) -1.136570 0.279209 -4.070675 0.0011
R-squared 0.533964 Mean dependent var 0.008746
Adjusted R-squared 0.533964 S.D. dependent var 0.068167
S.E. of regression 0.046536  Akaike info criterion -3.232860
Sum squared resid 0.030318 Schwarz criterion -3.185657
Log likelihood 25.24645 Hannan-Quinn criter. -3.233363
Durbin-Watson stat 1.879139

Sample output to test PDF Combine only
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