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o o Sarse1994 e ) Aadl) ol Jen s $/ 22 225 Dl Cipa e Jaee gl (iadl
11994 () 1987 (3o Bl 3538l DA Jlnall lgy e Al sl SYEY) Jalye

Sl ) @Y Jalye 2 g

1991 1990 1989 1988 1987 )
17,7 10 7,61 591 4,9 YORT|

Source: Rapport 2001. Banque d'Algérie evolution économique et monétaire en Algerie, juillet 2002 p97.
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18 Lagy A 1994 22y :dag)l s yal

A gl Wgas sole) Gl Sa Lilagl) Aledl Aad min L)) bl eyl b el ol
/50 a8 8 Gl Jid S 740,07 Ay lnall e Gt CualPMI ge gasall Jasail) (3l dualal)

1993¢1991 (pmle % 30 5 % 25 (g Lag <1990 ale Atad (1

Sl s om Lo @lldg 770 gsanall 3 Giilage & Ll (s bl i 1o ale i
Agidly el il G laal) ar il oty Capall rw QUad das Al o3 JDlAg».1994 adineg
Glsns (Rlas) 4asis % 20 e AL Sluall a8l adl) Copeal) e adi) 1998 51995 (s plal

«-2002 Jilg) i 1385 Adlgall ed 16 DA (alddsy) 138 Jaalgis ¢ 2001 — 1998 (/o 13
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Aail) G @A g L) 2my Lap Apilsall (Blsua) 8 A gl dpaiil) ABSH el (e 2all Luld Cangy
5l oms Auial) Eleall Gyl Jlie elasnd) Gandl 3 Ak gl) Aleall Aoy an)ll liall dpen]
Capall o adifly % 11 (Alomy Spa¥) Vsall Lol gyilall Hluall ded Caadi)l 2003 ppanssd
s aalgll Vool Zually gyiball Jlall Capa o Jims 2005 A B 5/ 750 il Jadall
Al 912447 9 Neall il 726464 (o ) =85l 2006 A A 53\ dlly 913014 5 73.3625

) Ypall Al Aalasl Jaalgy 99,0

Dl Cagen e okt jeday L Lad 5. byaall o2 8 0833 () i) a8 o)) Ll 2007 Ailgd B 6682

(2011 e 22 T) 120082005 (3o s3y59)s J¥eall danally

$/za e &2

oY) 9 Nl Lpeailly JUall cipall s ki 0 3 Jgaa

2008 2007 2006 2005 dniaY) el
63.86 69.36 72.64 73.36 ¥sall
96.91 94.99 91.24 91.30 PO

sourse : www.bank-of-Algeria.dz/march2.htm
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2019 2017 2016 2011 2009
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DY) dalas 8 Ll a5 Aleal) el ity aldll aadt il g lelgl g Ledagyd
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PHLIPS — PERRON Lid) Jlexiads 4y i) JWia):5 Jgaa

A A s sl
level VDN | I W PN I BTG BPPS N |
(lerdiffernet) ( ) sl B i
K 4 sla
o e Tl | o | el | cu
AL | )y culiy
Aasel ol al ol adl ol adl
Alany) | ddlaay) | alaay) | adleay) | adlesy) | adlaay)
B-)'s..:‘m *
DS 0 0.0036 | 0.0377 | DS - 0.6223 | 0.6338 | EXR
DS )I:;‘ £0.0000 | .00100 | DS | 0.2944 | 79780 - LnCAB
DS T:‘l“)“ "0.0000 | .00040 | Ds | 0.2784 | .90350 B HFC
DS S - - DS | *0.0000 | .96300 - MRI
1(0)
DS T:‘l“)‘ £0.0004 | .03570 | Ds | 0.6162 | .66130 - GFCE
DS b - - DS - 01100* - INF
1(0)
.é)m *
DS 0 0.0000 | .00010 | DS | 0.8716 | .50030 | 0.5251 | IRS
'&_)'s".'x...m
DS 0 - - DS - 00360 | *0.0006 | LnFDI
DS o 0.0000 | .00000 | DS | 0.1198 | .12630 - GDP
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Ga de S i€ el QD) Gaed AdlaY) adll o Ladl 5 Jsall it DA (e
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sl Lany Agell Dl o e I Bl I Gk e Y1 eha) b (sl
sangll i dsng aie AL ALl A il U5y aaal) i () (S 4iay %5 (e kel ALY
Aie) Jdla llin 6l (1) ¢ 1(0) o Lo Tala g Ble o Gl Judld) o Al (e L,
Jloxid Gl e z3sal 138 Ky (e Aiag Byl JI8 2ny AN (s (simndll B s
2l i) 5 o adagyd (e ills ARDL aibalid) dejsal dyiaill clgadll 1) ot 73

ROP AT PR

ARDL g igai ki —2

bl Al Gl SIAN st Aagie o Lok a6l g lgde Jaaniiall 45 Al e ey
Aaid pmaddil Ayl JEYL (alall z3saill 138 00l Autorégressive Distributed Lag ARDL

Sl il

ARDL igai i ilii : 6 922

Variables Coefficient | Std. Error t-Statistic Prob
EXR(-1) 0.957968 0.068360 14.01352 0.0000
LNCAP -0.020192 0.088403 -0.228412 0.8216

HFC 0.388262 0.272364 1.425526 0.1694
MRI -0.345159 0.374905 -0.920659 0.3682
GFCE 0.142998 0.342513 0.417497 0.6808
INF 0.106191 0.087277 1.216720 0.2379
IRS 0.460373 0.759360 0.606265 0.5512
LNFDI -0.336344 0.115923 -2.901448 0.0088
GDP 0.316983 0.471610 0.672129 0.5092
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R-squared0.982396

Adjusted R-squared0.975354
S.E. of regression4.058948
Sum squared resid329.5012
Log likelihood-76.38834
Durbin-Watson stat1.997171

Mean dependent var71.03671
S.D. dependent var25.85468
Akaike info criterion5.888851
Schwarz criterion6.313184
Hannan-Quinn criter.6.021747
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tanliall Akl dae)l) Clsadll o3a 8 233 il 13 shaY lulie IS A z3sall
e Aad sl 3 Al JSLa) e ogla e 2Ly 13y ARDL (1, 0, 0, 0, 0, 0, 0, 0, 0)
11JREN 8 daiasally Akaike jlza

Cipitiall g Uay) 85 paat ilii 111 JSi

Akaike Information Criteria

6.2

6.1 _|

S.0 |

ARDLL0,0,0,0,00,0,0) - mmm e e
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S Il e Sl Y gl Bl

Y ol panhall aiall Slas gl da Jlsadl i oS

gﬁ\‘g,d\ Clag ol i) Ly s g gi\ﬁ\ bla N ddla i 12 gl

Autocorrelation

Partial Correlation

AC

PAC

Q-Stat Prob*

l'l'l-l_llll

O~NO UL WNPRE

©

-0.069
-0.133
-0.173
-0.032

0.087

-0.174

0.096

-0.026

0.193

-0.121

0.131

-0.113

-0.069
-0.138
-0.198
-0.090
0.022
-0.230
0.052
-0.064
0.157
-0.115
0.227
-0.150

0.1508
0.7374
1.7727
1.8096
2.0902
3.2781
3.6583
3.6874
5.3640
6.0530
6.9064
7.5811

0.698
0.692
0.621
0.771
0.837
0.773
0.818
0.884
0.801
0.811
0.807
0.817

.Eviews 9.5 cila i i juaal

2 Jarque-Bera=  0.84 dglasl dlag pll LdlaaY) dadll o o 3 anlall gyl jlas) 1y
A3 ) JSAl Al b oy W sl Al o) JUIL 5 %550 S

Al G 3o aadl cplall Guilas caldjlaal) el

4 gdiadl o UadU plal) Caidl) AlSEe aagi Y

llaa¥) dedll ol Cua ¢ 7 Jsaal) 8 lgde Jeanidl mlll e ol Mg ¢ el e 33l Ll

48lasyProb(1.26)=0.72 :

Fischer yoaill Jalae cilaalivey dalall 4dlaiay) 4adll aa

% 5 dajall idlaayl dadll (e S L Chi-Square :Prob. : Chi-Square (1)=0,71
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5
Series: Residuals
Sample 1991 2019
4] Observations 29
Mean 0.004609
34 Median 0.340750
Maximum 7.821705
Minimum -6.594921
24 Std. Dev. 3.430434
Skewness 0.267695
1 Kurtosis 2.976874
Jarque-Bera  0.347006
0 Probability 0.840714
T T

Eviews 9.5 w2 : yheaad!

Ailgdadl £ UadY) cpld Gudlad el JLER) i s 70 gan

Heteroskedasticity Test: ARCH

F-statistic 0.124503 Prob. F(1,26) 0.7270
Obs*R-squared 0.133441 Prob. Chi-Square(1) 0.7149

Eviews 9.5 > 2 1 ydezad!
cagaal) e Jlaniuly didal) Jalsll jlasl-3

ming 8Jsall ol Bound test — jlid) Jlesials ARDL z3sail 3pall sl N JEyy
sie dslall Lol adl) e S o 4,78 sk F- Statistic Gl il o Cuac anil
Ll Jeds HO pxall domdll iy M6y %105 %S %2.5 ¢ %lagsiadl Gl

Jashall Ja¥) & sl e 4l ella ail g HTabad)

65



Al A dlal) dad (adaitday jgill Y

haail) cuilal)

idial) JalSill agaal) LEA) ilii : 8 g2

Test Statistic Value k

F-statistic  4.789923 8
Critical Value Bounds
Significance 10 Bound 11 Bound

10% 1.66 2.79

5% 1.91 3.11

2.5% 2.15 3.4

1% 2.45 3.79
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S of a3 Gy yshall Ja¥l (8 Aleall A (it Lyl SEY) Ay V) asfis s
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Jaghall JaY) QA a8 milii: 9 gaa

Variable Coefficient | Std. Error t- Statistic Prob.
LNCAB -0.480405 | 1.913064 -0.251118 0.8043
HFC 9.237334 | 15.300247 0.603738 0.5528
MRI -8.211851 | 15.859716 | -0.517780 0.6103
GFCE 3.402134 | 10.111135 0.336474 0.7400
INF 2.526443 5.058767 0.499419 0.6229
IRS 10.952955 | 14.535564 0.753528 0.4599
LNFDI -8.002123 | 14.601087 | -0.548050 0.5897
GDP 7.541489 | 12.017636 0.627535 0.5374
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Variable Coefficient |Std. Error t-Statistic Prob.
D(LNCAP) -0.002253 |0.087412 -0.025776 0.9797
D(HFC) 0.140652 0.329187 0.427271 0.6737
D(MRI) 0.657011 1.245583 0.527473 0.6037
D(GFCE) -0.112843 [0.629308 -0.179313 0.8595
D(INF) 0.040410 0.075232 0.537132 0.5971
D(IRS) 0.102842 1.078000 0.095401 0.9249
D(LNFDI) -0.327940 |0.071622 -4,578761 0.0002
D(GDP) 0.449467 0.332917 1.350087 0.1921
Cointeq(-1) -0.047764 |0.007123 -6.705285 0.0000
Cointeq = EXR - (-0.4804*LNCAP + 9.2373*HFC -8.2119*MRI + 3.4021
*GFCE + 2.5264*INF + 10.9530*IRS -8.0021*LNFDI + 7.5415*GDP
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EXR gz .1

Null Hypothesis: EXR has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -1.912472 0.6223

Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

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

Residual variance (no correction) 26.81257
HAC corrected variance (Bartlett kernel) 42.74546

Phillips-Perron TestEquation

DependentVariable: D(EXR)

Method: LeastSquares

Date: 07/05/21 Time:20:50

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
EXR(-1) -0.148671 0.087343 -1.702151 0.1007
C 8.628192 3.035120 2.842785 0.0086

@TREND("1990") 0.344916 0.272891 1.263930 0.2175

R-squared0.110824 Mean dependentvar3.806760
Adjusted R-squared0.042426 S.D. dependentvar5.588502
S.E. of regression5.468668 Akaike info criterion 6.333644
Sum squared resid777.5644 Schwarz criterion 6.475089
Loglikelihood-88.83784 Hannan-Quinn criter.6.377943
F-statistic1.620284 Durbin-Watson stai1.329324

Prob(F-statistic)0.217189

Null Hypothesis: EXR has a unitroot
Exogenous: Constant
Bandwidth: 3 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*




Phillips-Perron teststatistic -1.260638 0.6338

Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

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

Residual variance (no correction) 28.46001
HAC corrected variance (Bartlett kernel) 43.69915

Phillips-Perron TestEquation

DependentVariable: D(EXR)

Method: LeastSquares

Date: 07/05/21 Time:20:51

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

EXR(-1) -0.049796 0.039276 -1.267862 0.2157

C 7.154570 2.833090 2.525359 0.0177
R-squared0.056191 Mean dependentvar3.806760
Adjusted R-squared0.021235 S.D. dependentvar5.588502
S.E. of regression5.528848 Akaike info criterion 6.324308
Sum squared resid825.3404 Schwarz criterion6.418604
Log likelihood-89.70247 Hannan-Quinn criter.6.353841
F-statistic1.607474 Durbin-Watson stai1.379012

Prob(F-statistic)0.215672

Null Hypothesis: D(EXR) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -3.718157 0.0377

Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334

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

Residual variance (no correction) 27.28347
HAC corrected variance (Bartlett kernel) 25.63486

Phillips-Perron TestEquation

Dependent Variable: D(EXR,2)

Method: LeastSquares

Date: 07/05/21 Time:20:52

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments




Variable Coefficient  Std. Error t-Statistic Prob.

D(EXR(-1)) -0.705972  0.188040 -3.754381 0.0009
C 2.672817 2.443879 1.093678 0.2845
@TREND("1990") -0.012918 0.130009 -0.099359 0.9216

R-squared0.361874 Mean dependentvar-0.241271
Adjusted R-squared0.310824 S.D. dependentvar6.658766
S.E. of regression5.527883 Akaike info criterion 6.358444
Sum squared resid763.9373 Schwarz criterion 6.501180
Log likelihood-86.01822 Hannan-Quinn criter.6.402080
F-statistic7.088607 Durbin-Watson sta11.884058

Prob(F-statistic)0.003642

LNCAP jize .2

Null Hypothesis: LNCAP has a unit rool
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -1.523274 0.7978

Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

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

Residual variance (no correction) 57.13386
HAC corrected variance (Bartlett kernel) 60.53079

Phillips-Perron TestEquation

DependentVariable: D(LNCAP)

Method: LeastSquares

Date: 07/05/21 Time:21:16

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
LNCAP(-1) -0.162381 0.109848 -1.478235 0.1514
C 7.360210 4.884491 1.506853 0.1439

@TREND("1990") -0.434183 0.230266 -1.885572 0.0706

R-squared0.124051 Mean dependentvar-1.539284



Adjusted R-squared0.056671 S.D. dependentvar8.219160

S.E. of regression7.982871 Akaike info criterion7.090171
Sum squared resid1656.882 Schwarz criterion7.231615
Log likelihood-99.80747 Hannan-Quinn criter.7.134469
F-statistic1.841053 Durbin-Watson stai1.874527

Prob(F-statistic)0.178740

Null Hypothesis: LNCAP has a unit root
Exogenous:None
Bandwidth: 1 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -0.956955 0.2944

Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

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

Residual variance (no correction) 65.65360
HAC corrected variance (Bartlett kernel) 72.02142

Phillips-Perron TestEquation

Dependent Variable: D(LNCAP)

Method: LeastSquares

Date: 07/05/21 Time:21:17

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
LNCAP(-1) -0.060882 0.066917 -0.909816 0.3707
R-squared-0.006569 Mean dependentvar-1.539284
Adjusted R-squared-0.006569 S.D. dependentvar8.219160
S.E. of regression8.246113 Akaike info criterion7.091235
Sum squared resid1903.954 Schwarz criterion7.138383
Log likelihood-101.8229 Hannan-Quinn criter.7.106001

Durbin-Watson stai1.803210

Null Hypothesis: D(LNCAP) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -5.305470 0.0010
Testcritical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334

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



Residual variance (no correction) 64.07617
HAC corrected variance (Bartlett kernel) 31.92828

Phillips-Perron TestEquation
DependentVariable: D(LNCAP,2)

Method: LeastSquares

Date: 07/05/21 Time:21:05

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

D(LNCAP(-1)) -1.022361 0.201226 -5.080649 0.0000
C 1.920709 3.495608 0.549463 0.5876
@TREND("1990") -0.230247 0.204621 -1.125239 0.2712

R-squared0.508197 Mean dependentvar-0.019163
Adjusted R-squared0.468853 S.D. dependentvar11.62384
S.E. of regression8.471441 Akaike info criterion7.212235
Sum squared resid1794.133 Schwarz criterion 7.354971
Log likelihood-97.97129 Hannan-Quinn criter.7.255871
F-statistic12.91668 Durbin-Watson stat1.992602

Prob(F-statistic)0.000140

Null Hypothesis: D(LNCAP) has a unit root
Exogenous:None
Bandwidth: 0 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -4.847478 0.0000

Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

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

Residual variance (no correction) 69.66197
HAC corrected variance (Bartlett kernel) 69.66197

Phillips-Perron TestEquation
DependentVariable: D(LNCAP,2)

Method: LeastSquares

Date: 07/05/21 Time:21:08

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

D(LNCAP(-1)) -0.930585 0.191973 -4.847478 0.0000



R-squared0.465324
Adjusted R-squared0.465324
S.E. of regression8.499532
Sum squared resid1950.535
Log likelihood-99.14144
Durbin-Watson stai2.000412

Mean dependentvar-0.019163
S.D. dependentvar11.62384
Akaike info criterion 7.152960

Schwarz criterion 7.200539

Hannan-Quinn criter.7.167505

Null Hypothesis: HFC has a unitroofl
Exogenous: Constant, Linear Trend

Bandwidth: 0 (Newey-Westautomatic) using Bartlettkernel

Phillips-Perron teststatistic -1.143647

Test critical values: 1% level
5% level
10% level

Adj. t-Stat Prob.*
0.9035

-4.309824

-3.574244

-3.221728

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

Residual variance (no correction) 12.12232
HAC corrected variance (Bartlett kernel) 12.12232

Phillips-Perron TestEquation

DependentVariable: D(HFC)

Method: LeastSquares

Date: 07/05/21 Time:21:10

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
HFC(-1) -0.134198 0.117342 -1.143647 0.2632
C 5.195016 6.510782 0.797910 0.4322
@TREND("1990") 0.006410 0.120479 0.053207 0.9580

R-squared0.105041
Adjusted R-squared0.036198
S.E. of regression3.677097
Sum squaredresid351.5471
Log likelihood-77.32741
F-statistic1.525800
Prob(F-statistic)0.236289

Mean dependentvar-0.459881
S.D. dependentvar3.745511
Akaike info criterion’5.539822

Schwarz criterion5.681266

Hannan-Quinn criter.5.584120

Durbin-Watson stat1.763732

Null Hypothesis: HFC has a unitroot
Exogenous:None

Bandwidth: 1 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

HFC e .3



Phillips-Perron teststatistic -0.997017 0.2784

Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

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

Residual variance (no correction) 13.28704
HAC corrected variance (Bartlett kernel) 13.17663

Phillips-Perron Test Equation

DependentVariable: D(HFC)

Method: LeastSquares

Date: 07/05/21 Time:21:12

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
HFC(-1) -0.015678 0.015761 -0.994732 0.3284
R-squared0.019052 Mean dependentvar-0.459881
Adjusted R-squared0.019052 S.D. dependentvar3.745511
S.E. of regression3.709660 Akaike info criterion’5.493632
Sum squared resid385.3242 Schwarz criterion5.540780
Log likelihood-78.65766 Hannan-Quinn criter.5.508398

Durbin-Watson stat1.836230

Null Hypothesis: D(HFC) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -5.637933 0.0004

Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334

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

Residual variance (no correction) 11.18366
HAC corrected variance (Bartlett kernel) 11.18366

Phillips-Perron TestEquation

Dependent Variable: D(HFC,2)

Method: LeastSquares

Date: 07/05/21 Time:21:12

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.



D(HFC(-1)) -1.038920 0.184273 -5.637933 0.0000
C -1.056892  1.499775 -0.704701 0.4875
@TREND("1990") 0.056659 0.084962 0.666875 0.5110

R-squared0.562641 Mean dependentvar0.375777
Adjusted R-squared0.527652 S.D. dependentvar5.149560
S.E. of regression3.539167 Akaike info criterion5.466617
Sum squared resid313.1425 Schwarz criterion’5.609353
Log likelihood-73.53263 Hannan-Quinn criter.5.510253
F-statistic16.08065 Durbin-Watson stai1.730899

Prob(F-statistic)0.000032

Null Hypothesis: D(HFC) has a unit root
Exogenous:None
Bandwidth: 2 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -5.797940 0.0000

Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

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

Residual variance (no correction) 11.40895
HAC corrected variance (Bartlett kernel) 11.87173

Phillips-Perron TestEquation

Dependent Variable: D(HFC,2)

Method: LeastSquares

Date: 07/05/21 Time:21:13

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(HFC(-1)) -1.005194  0.172773 -5.818016 0.0000
R-squared0.553831 Mean dependentvar0.375777
Adjusted R-squared0.553831 S.D. dependentvar5.149560
S.E. of regression3.439696 Akaike info criterion’5.343704
Sum squared resid319.4507 Schwarz criterion’5.391283
Log likelihood-73.81186 Hannan-Quinn criter.5.358249

Durbin-Watson stal1.736631

MRI i .4

Null Hypothesis: MRI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-Westautomatic) using Bartlettkernel



Adj. t-Stat Prob.*

Phillips-Perron teststatistic -0.706624 0.9630

Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

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

Residual variance (no correction) 0.070477
HAC corrected variance (Bartlett kernel) 0.243176

Phillips-Perron TestEquation

DependentVariable: D(MRI)

Method: LeastSquares

Date: 07/05/21 Time:21:19

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
MRI(-1) 0.045223 0.061037 0.740902 0.4654
C -2.944133 2.573370 -1.144077 0.2630

@TREND("1990") 0.055913 0.049991 1.118458 0.2736

R-squared0.278411 Mean dependentvar-0.751724
Adjusted R-squared0.222904 S.D. dependentvar0.318053
S.E. of regression0.280373 Akaike info criterion0.392308
Sum squared resid2.043839 Schwarz criterion0.533752
Log likelihood-2.688460 Hannan-Quinn criter.0.436606
F-statistic5.015795 Durbin-Watson sta10.285383

Prob(F-statistic)0.014380

Null Hypothesis: MRI has a unit root
Exogenous:None
Bandwidth: 4 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -7.882221 0.0000

Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

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

Residual variance (no correction) 0.074169
HAC corrected variance (Bartlett kernel) 0.267480

Phillips-Perron TestEquation
Dependent Variable: D(MRI)
Method: LeastSquares



Date: 07/05/21 Time:21:20
Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
MRI(-1) -0.024983 0.001676 -14.90641 0.0000
R-squared0.240609 Mean dependentvar-0.751724
Adjusted R-squared0.240609 S.D. dependentvar0.318053
S.E. ofregression0.277161 Akaike info criterion 0.305438
Sum squaredresid2.150911 Schwarz criterion 0.352586
Log likelihood-3.428853 Hannan-Quinn criter.0.320204

Durbin-Watson sta10.251718

GFCE s .5

Null Hypothesis: GFCE has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -1.835324 0.6613

Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

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

Residual variance (no correction) 2.119746
HAC corrected variance (Bartlett kernel) 2.830765

Phillips-Perron TestEquation

Dependent Variable: D(GFCE)

Method: LeastSquares

Date: 07/05/21 Time:21:22

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
GFCE(-1) -0.179786 0.112011 -1.605074 0.1206
C 2.649959 1.738756 1.524055 0.1396

@TREND("1990") 0.022581 0.036791 0.613752 0.5447

R-squared0.090161 Mean dependentvar0.030316
Adjusted R-squared0.020174 S.D. dependentvar1.553387
S.E. of regression1.537639 Akaike info criterion3.796070
Sum squared resid61.47264 Schwarz criterion3.937514
Log likelihood-52.04301 Hannan-Quinn criter.3.840369
F-statistic1.288249 Durbin-Watson stali1.305326

Prob(F-statistic)0.292777



Null Hypothesis: GFCE has a unit rool
Exogenous:None
Bandwidth: 3 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -0.169936 0.6162

Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

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

Residual variance (no correction) 2.329135
HAC corrected variance (Bartlett kernel) 2.776923

Phillips-Perron Test Equation

Dependent Variable: D(GFCE)

Method: LeastSquares

Date: 07/05/21 Time:21:23

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
GFCE(-1) -0.002389 0.017288 -0.138198 0.8911
R-squared0.000287 Mean dependentvar0.030316
Adjusted R-squared0.000287 S.D. dependentvar1.553387
S.E. of regression1.553164 Akaike info criterion 3.752340
Sum squared resid67.54492 Schwarz criterion 3.799488
Log likelihood-53.40892 Hannan-Quinn criter.3.767106

Durbin-Watson stai1.412117

Null Hypothesis: D(GFCE) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -3.743808 0.0357

Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334

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

Residual variance (no correction) 2.148417
HAC corrected variance (Bartlett kernel) 1.854923




Phillips-Perron TestEquation

Dependent Variable: D(GFCE,2)

Method: LeastSquares

Date: 07/05/21 Time:21:24

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(GFCE(-1)) -0.721250 0.188813 -3.819919 0.0008
C 0.239956 0.634315 0.378292 0.7084

@TREND("1990") -0.011046 0.036294 -0.304355 0.7634

R-squared0.370540 Mean dependentvar0.040774
Adjusted R-squared0.320183 S.D. dependentvar1.881362
S.E. of regression1.551202 Akaike info criterion 3.816894
Sum squared resid60.15568 Schwarz criterion 3.959630
Log likelihood-50.43652 Hannan-Quinn criter.3.860530
F-statistic7.358284 Durbin-Watson stat1.737762

Prob(F-statistic)0.003070

Null Hypothesis: D(GFCE) has a unit rool
Exogenous:None
Bandwidth: 7 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -3.855573 0.0004

Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

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

Residual variance (no correction) 2.161104
HAC corrected variance (Bartlett kernel) 1.674966

Phillips-Perron TestEquation

DependentVariable: D(GFCE,2)

Method: LeastSquares

Date: 07/05/21 Time:21:24

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(GFCE(-1)) -0.720880 0.182149 -3.957633 0.0005
R-squared0.366823 Mean dependentvar0.040774
Adjusted R-squared0.366823 S.D. dependentvar1.881362
S.E. of regression1.497045 Akaike info criterion3.679925
Sum squared resid60.51090 Schwarz criterion3.727503
Log likelihood-50.51895 Hannan-Quinn criter.3.694470

Durbin-Watson stai1.728519




Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 5 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -4.270051 0.0110
Testcritical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

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

Residual variance (no correction) 102.5069
HAC corrected variance (Bartlett kernel) 76.99804

Phillips-Perron TestEquation

DependentVariable: D(INF)

Method: LeastSquares

Date: 07/05/21 Time:21:25

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
INF(-1) -0.841044 0.192905 -4.359885 0.0002
C 20.66572 6.564462 3.148121 0.0041
@TREND("1990") -0.777919 0.303407 -2.563945 0.0165

R-squared0.422819
Adjusted R-squared0.378421
S.E. of regression10.69274
Sum squared resid2972.701
Log likelihood-108.2832
F-statistic9.523280
Prob(F-statistic)0.000789

Mean dependentvar-1.074816
S.D. dependentvar13.56253
Akaike info criterion7.674704

Schwarz criterion7.816148

Hannan-Quinn criter.7.719003

Durbin-Watson stat1.739748

Null Hypothesis: IRS has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 1 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -2.145587 0.5003
Test critical values: 1% level -4.309824
5% level -3.574244

IRS i .7



10% level -3.221728

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

Residual variance (no correction) 0.425046
HAC corrected variance (Bartlett kernel) 0.456648

Phillips-Perron TestEquation

DependentVariable: D(IRS)

Method: LeastSquares

Date: 07/05/21 Time:21:28

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
IRS(-1) -0.315202 0.152392 -2.068362 0.0487
C 0.654964 0.297642 2.200509 0.0369

@TREND("1990") 0.058654 0.037357 1.570094 0.1285

R-squared0.158022 Mean dependentvar0.186897
Adjusted R-squared0.093254 S.D. dependentvar0.723082
S.E. of regression0.688542 Akaike info criterion2.189217
Sum squared resid12.32635 Schwarz criterion2.330661
Log likelihood-28.74364 Hannan-Quinn criter.2.233515
F-statistic2.439830 Durbin-Watson stai1.834097

Prob(F-statistic)0.106884

Null Hypothesis: IRS has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -1.488419 0.5251

Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

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

Residual variance (no correction) 0.465347
HAC corrected variance (Bartlett kernel) 0.300612

Phillips-Perron TestEquation

DependentVariable: D(IRS)

Method: LeastSquares

Date: 07/05/21 Time:21:29

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.




IRS(-1) -0.096869
C 0.601130

0.064010
0.303577

-1.513335
1.980157

0.1418
0.0580

R-squared0.078189
Adjusted R-squared0.044048
S.E. of regression0.706978
Sum squared resid13.49507
Log likelihood-30.05713
F-statistic2.290184

Mean dependentvar0.186897
S.D. dependentvar0.723082
Akaike info criterion2.210837

Schwarz criterion2.305133

Hannan-Quinn criter.2.240369

Durbin-Watson stai2.077105

Prob(F-statistic)0.141813

Null Hypothesis: IRS has a unit root
Exogenous:None
Bandwidth: 3 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic  0.754253 0.8716
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

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

Residual variance (no correction) 0.532926
HAC corrected variance (Bartlett kernel) 0.430799

Phillips-Perron TestEquation

DependentVariable: D(IRS)

Method: LeastSquares

Date: 07/05/21 Time:21:30

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

IRS(-1) 0.017416 0.029089 0.598718 0.5542

R-squared-0.055679
Adjusted R-squared-0.055679
S.E. of regression0.742940
Sum squared resid15.45487
Log likelihood-32.02333
Durbin-Watson stat2.033155

Mean dependentvar0.186897
S.D. dependentvar0.723082
Akaike info criterion2.277471

Schwarz criterion2.324619

Hannan-Quinn criter.2.292237

Null Hypothesis: D(IRS) has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 8 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -6.417737 0.0001
Test critical values: 1% level -4.323979
5% level -3.580623



10% level -3.225334

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

Residual variance (no correction) 0.508722
HAC corrected variance (Bartlett kernel) 0.159449

Phillips-Perron TestEquation

DependentVariable: D(IRS,2)

Method: LeastSquares

Date: 07/05/21 Time:21:31

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(IRS(-1)) -1.076356 0.199233 -5.402489 0.0000
C 0.417451 0.317564 1.314542 0.2006

@TREND("1990") -0.013953 0.017812 -0.783310 0.4408

R-squared0.538685 Mean dependentvar-0.007167
Adjusted R-squared0.501780 S.D. dependentvar1.069397
S.E. of regression0.754830 Akaike info criterion2.376310
Sum squaredresid14.24423 Schwarz criterion2.519046
Log likelihood-30.26834 Hannan-Quinn criter.2.419946
F-statistic14.59647 Durbin-Watson stai2.041325

Prob(F-statistic)0.000063

Null Hypothesis: D(IRS) has a unitroot
Exogenous:None
Bandwidth: 1 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -5.138990 0.0000

Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

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

Residual variance (no correction) 0.557503
HAC corrected variance (Bartlett kernel) 0.557094

Phillips-Perron TestEquation

DependentVariable: D(IRS,2)

Method: LeastSquares

Date: 07/05/21 Time:21:32

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.




D(IRS(-1)) -0.987661

0.192188

-5.139042 0.0000

R-squared0.494451
Adjusted R-squared0.494451
S.E. of regression0.760362
Sum squared resid15.61007
Log likelihood-31.55025
Durbin-Watson stat1.998949

Mean dependentvar-0.007167
S.D. dependentvar1.069397
Akaike info criterion2.325018

Schwarz criterion 2.372596

Hannan-Quinn criter.2.339563

Null Hypothesis: LNFDIhas a unitroot
Exogenous: Constant, Linear Trend

Bandwidth: 1 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -4.747299 0.0036

Test critical values: 1% level
5% level
10% level

-4.309824
-3.574244
-3.221728

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

Residual variance (no correction) 68.08006
HAC corrected variance (Bartlett kernel) 68.09407

Phillips-Perron TestEquation

Dependent Variable: D(LNFDI)

Method: LeastSquares

Date: 07/05/21 Time:21:34

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
LNFDI(-1) -0.927105 0.195294 -4.747235 0.0001
C 14.75342 4488314 3.287073 0.0029
@TREND("1990") 0.110020 0.195031 0.564116 0.5775

R-squared0.464343
Adjusted R-squared0.423138
S.E. of regression8.714095
Sum squared resid1974.322
Log likelihood-102.3491
F-statistic11.26925
Prob(F-statistic)0.000299

Mean dependentvar0.287056
S.D. dependentvar11.47325
Akaike info criterion7.265458

Schwarz criterion 7.406902

Hannan-Quinn criter.7.309757

Durbin-Watson stai1.998233

Null Hypothesis: LNFDIhas a unitroot
Exogenous: Constant

Bandwidth: 1 (Newey-Westautomatic) using Bartlettkernel

FDI s .8



Adj. t-Stat Prob.*

Phillips-Perron teststatistic -4.773346 0.0006
Testcritical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

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

Residual variance (no correction) 68.91333
HAC corrected variance (Bartlett kernel) 68.63428

Phillips-Perron Test Equation

Dependent Variable: D(LNFDI)

Method: LeastSquares

Date: 07/05/21 Time:21:36

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
LNFDI(-1) -0.912920 0.191207 -4.774504 0.0001
C 16.15713 3.687925 4.381089 0.0002

R-squared0.457787
Adjusted R-squared0.437705
S.E. of regression8.603372
Sum squared resid1998.486
Log likelihood-102.5255
F-statistic22.79589
Prob(F-statistic)0.000056

Mean dependentvar0.287056
S.D. dependentvar11.47325
Akaike info criterion 7.208658

Schwarz criterion 7.302954

Hannan-Quinn criter.7.238190

Durbin-Watson stai2.002944

Null Hypothesis: GDP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -3.094682 0.1263
Testcritical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

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

Residual variance (no correction) 3.334563
HAC corrected variance (Bartlett kernel) 3.319341

Phillips-Perron TestEquation



Dependent Variable: D(GDP)

Method: LeastSquares

Date: 07/05/21 Time:21:37

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
GDP(-1) -0.564657 0.182204 -3.099030 0.0046
C 1.435052 0.804398 1.784007 0.0861

@TREND("1990") 0.008824 0.044442 0.198545 0.8442

Mean dependentvar-2.00E-08
S.D. dependentvar2.187954

R-squared0.278556
Adjusted R-squared0.223061

S.E. of regression1.928554
Sum squared resid96.70232
Log likelihood-58.61217
F-statistic5.019424

Akaike info criterion4.249115
Schwarz criterion4.390560
Hannan-Quinn criter.4.293414
Durbin-Watson stai2.169829

Prob(F-statistic)0.014343

Null Hypothesis: GDP has a unit root
Exogenous:None
Bandwidth: 3 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -1.513621 0.1198
Testcritical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

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

Residual variance (no correction) 4.172121
HAC corrected variance (Bartlett kernel) 2.965836

Phillips-Perron TestEquation

Dependent Variable: D(GDP)

Method: LeastSquares

Date: 07/05/21 Time:21:38

Sample (adjusted): 1991 2019
Included observations: 29 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

GDP(-1) -0.194695 0.112040 -1.737727 0.0932

Mean dependentvar-2.00E-08
S.D. dependentvar2.187954
Akaike info criterion4.335267

Schwarz criterion4.382415

Hannan-Quinn criter.4.350033

R-squared0.097348
Adjusted R-squared0.097348
S.E. of regression2.078732
Sum squared resid120.9915
Log likelihood-61.86137
Durbin-Watson stat2.624769




Null Hypothesis: D(GDP) has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West automatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -18.22787 0.0000

Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334

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

Residual variance (no correction) 3.354422
HAC corrected variance (Bartlett kernel) 0.487108

Phillips-Perron TestEquation

Dependent Variable: D(GDP,2)

Method: LeastSquares

Date: 07/05/21 Time:21:39

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(GDP(-1)) -1.490787 0.168437 -8.850723 0.0000
C 1.025030 0.796236 1.287346 0.2098

@TREND("1990") -0.061070 0.045595 -1.339412 0.1925

R-squared0.758481 Mean dependentvar0.057143
Adjusted R-squared0.739160 S.D. dependentvar3.795166
S.E. of regression1.938286 Akaike info criterion4.262442
Sum squared resid93.92382 Schwarz criterion4.405178
Log likelihood-56.67419 Hannan-Quinn criter.4.306078
F-statistic39.25587 Durbin-Watson stai2.224223

Prob(F-statistic)0.000000

Null Hypothesis: D(GDP) has a unitroot
Exogenous:None
Bandwidth: 2 (Newey-Westautomatic) using Bartlettkernel

Adj. t-Stat Prob.*

Phillips-Perron teststatistic -9.488903 0.0000

Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

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

Residual variance (no correction) 3.601239
HAC corrected variance (Bartlett kernel) 2.692051




Phillips-Perron Test Equation

Dependent Variable: D(GDP,2)

Method: LeastSquares

Date: 07/05/21 Time:21:39

Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(GDP(-1)) -1.467060 0.167019 -8.783807 0.0000
R-squared0.740711 Mean dependentvar0.057143
Adjusted R-squared0.740711 S.D. dependentvar3.795166
S.E. of regression1.932516 Akaike info criterion4.190584
Sum squared resid100.8347 Schwarz criterion4.238162
Log likelihood-57.66817 Hannan-Quinn criter.4.205129

Durbin-Watson stat2.105285
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DependentVariable: EXR
Method: ARDL
Date: 07/05/21 Time:22:18
Sample (adjusted): 1991 2019
Included observations: 29 after adjustments
Maximum dependentlags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamicregressors (0 lag, automatic): LNCAP HFC MRI GFCE INF IRS
LNFDI GDP
Fixed regressors:

Variable Coefficient  Std. Error t-Statistic Prob.*
EXR(-1) 0.957968  0.068360 14.01352 0.0000
LNCAP -0.020192 0.088403 -0.228412 0.8216
HFC 0.388262 0.272364 1.425526 0.1694
MRI -0.345159  0.374905 -0.920659 0.3682
GFCE 0.142998 0.342513 0.417497 0.6808
INF 0.106191 0.087277 1.216720 0.2379
IRS 0.460373 0.759360 0.606265 0.5512
LNFDI -0.336344  0.115923 -2.901448 0.0088
GDP 0.316983 0.471610 0.672129 0.5092
R-squared0.982396 Mean dependentvar71.03671
Adjusted R-squared0.975354 S.D. dependentvar25.85468
S.E. of regression4.058948 Akaike info criterion’5.888851
Sum squared resid329.5012 Schwarz criterion6.313184
Log likelihood-76.38834 Hannan-Quinn criter.6.021747

Durbin-Watson stai1.997171

*Note: p-values and any subsequenttests do notaccount for model
selection.
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Heteroskedasticity Test: ARCH

F-statistic0.124503 Prob. F(1,26)0.7270
Obs*R-squared0.133441 Prob. Chi-Square(1)0.7149

Test Equation:
DependentVariable: RESID"2
Method: LeastSquares
Date: 07/05/21 Time:22:29
Sample (adjusted): 1992 2019
Included observations: 28 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

C 12.18626 3.931339 3.099774 0.0046

RESID"2(-1) -0.069519 0.197021 -0.352849 0.7270
R-squared0.004766 Mean dependentvar11.37164
Adjusted R-squared-0.033513 S.D. dependentvar 16.56244
S.E. of regression16.83767 Akaike info criterion8.553864
Sum squared resid7371.188 Schwarz criterion 8.649021
Loglikelihood-117.7541 Hannan-Quinn criter.8.582954
F-statistic0.124503 Durbin-Watson sta11.995082

Prob(F-statistic)0.727046
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ARDL Bounds Test

Date: 07/05/21 Time:22:33

Sample:1991 2019

Included observations: 29
Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic  4.789923 8

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 1.66 2.79
5% 191 3.11
2.5% 2.15 34
1% 2.45 3.79

Test Equation:



DependentVariable: D(EXR)
Method: LeastSquares
Date: 07/05/21 Time:22:33
Sample:1991 2019
Included observations: 29

Variable Coefficient Std. Error t-Statistic Prob.

LNCAP(-1) -0.152637 0.092137 -1.656634 0.1132

HFC(-1) 0.167427 0.306244 0.546711 0.5906

MRI(-1) -0.035128 0.366424 -0.095866  0.9246

GFCE(-1) 0.602854 0.393191 1.533237 0.1409

INF -0.082582 0.091311 -0.904398 0.3766

IRS(-1) 0.568278 0.847244 0.670737 0.5101

LNFDI(-1) -0.032278 0.117001 -0.275879  0.7855

GDP(-1) 0.013143 0.532692 0.024673 0.9806

EXR(-1) -0.163867 0.074990 -2.185175 0.0409
R-squared0.530791 Mean dependentvar3.806760
Adjusted R-squared0.343107 S.D. dependentvar5.588502
S.E. of regression4.529422 Akaike info criterion6.108192
Sum squaredresid410.3132 Schwarz criterion 6.532525
Log likelihood-79.56878 Hannan-Quinn criter.6.241088

Durbin-Watson stai1.884778
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ARDL Cointegrating And Long Run Form
Original dep. variable: EXR
Selected Model: ARDL(1, 0, 0,0, 0,0, 0,0,0)
Date: 07/05/21 Time:22:40
Sample: 19902019
Included observations: 29

Cointegrating Form

Variable Coefficient  Std. Error t-Statistic Prob.
D(LNCAP) -0.002253 0.087412 -0.025776 0.9797
D(HFC) 0.140652 0.329187 0.427271 0.6737
D(MRI) 0.657011 1.245583 0.527473 0.6037
D(GFCE) -0.112843 0.629308 -0.179313 0.8595
D(INF) 0.040410 0.075232 0.537132 0.5971
D(IRS) 0.102842 1.078000 0.095401 0.9249
D(LNFDI) -0.327940 0.071622 -4.578761 0.0002
D(GDP) 0.449467 0.332917 1.350087 0.1921
CointEq(-1) -0.047764 0.007123 -6.705285 0.0000

Cointeq = EXR - (-0.4804*LNCAP + 9.2373*HFC -8.2119*MRI+ 3.4021
*GFCE + 2.5264*INF+ 10.9530*IRS -8.0021*LNFDI+7.5415*GDP)

Long Run Coefficients

Variable Coefficient  Std. Error t-Statistic Prob.



LNCAP
HFC
MRI
GFCE
INF
IRS
LNFDI
GDP

-0.480405
9.237334
-8.211851
3.402134
2.526443
10.952955
-8.002123
7.541489

1.913064

15.300247
15.859716
10.111135
5.058767

14.535564
14.601087
12.017636

-0.251118
0.603738
-0.517780
0.336474
0.499419
0.753528
-0.548050
0.627535

0.8043
0.5528
0.6103
0.7400
0.6229
0.4599
0.5897
0.5374
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Abstract:

This study aims to follow the path of the exchange rate policy and to identify

the most important policies used in determining the value of the Algerian dinar.

This study started with a theoretical part, through which the most important
concepts related to the exchange rate were identified in terms of policies and
theories in order to provide a theoretical base that allows us to understand the

phenomena explaining the exchange rate, then project it on the case of Algeria.

In the second part, we devoted it to studying the analysis of the exchange rate
policy and tracking the most important procedures and reforms and results achieved

on the Algerian dinar.

On the practical side, an Autoregressive-Distributed Lag (ARDL) model has
been applied, where we concluded that there is an equilibrium relationship between
variables of this study in Algeria in order to study the distributional effects of

currency devaluation.



key words: Exchange Rate. Algerian Dinar. ARDL Model, Equilibrium Relationship,

Devaluation.



