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Summary

This study aims to determine the impact of
exchange rate fluctuations on the budget deficit - a
case study of Algeria - during the period (1990-
2021) using an autoregressive approach for
distributed lag periods, and this is in light of the
continuous deterioration of the dollar and the
currency devaluation policy that Algeria has
followed in recent years, in addition To the crises
and shocks that Algeria experienced from the
financial and oil crisis, Iin addition to the health
crisis in 2019 (Covid-19), where descriptive and
quantitative were used.
The study concluded that the reduction policy
followed in Algeria was not effective in correcting
the imbalance in the general budget, and this is due
to the nature of the national economy, which is




based on fuel, and the presence of a negative effect
for both variables of the study, the exchange rate
and the budget deficit, because there is no co-
Integration relationship between them.

Keywords: exchange rate, budget deficit, imports
(fuel sector).
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Lag LogL LR FPE AIC SC HQ
0 -391.4573 NA 8.45e+08 26.23049 26.32390 26.26037
1 -329.6413 111.2687* 17924454* 22.37609* 22.65633* 22.46574*
2 -327.5648 3.460942 20477595 22.50432 22.97138 22.65374

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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TC (-1) 39¢127750 24114663 14622571 01172
COINTEQ (1-) 0:313566 0114312 -2¢172832 040395

COINTEQ= Dbu-(-22.1410*TC+1079.5570)
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.DBU 5 TC ¢ & ida JalS548e cllia :H1

DBU 5 TC o ¢gmia sad Js¥) zigalll :05 Jgandl

:J ) gl

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.158239 8.895756 12.32090 0.1752
At most 1 0.116855 3.727967 4.129906 0.0635
Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.158239 5.167789 11.22480 0.4540
At most 1 0.116855 3.727967 4.129906 0.0635

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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DBU 5 TC & Ggda sl (Al 73 gall) :06J92])
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.264553 13.30628 20.26184 0.3398
At most 1 0.127389 4.087962 9.164546 0.3992
Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.264553 9.218316 15.89210 0.4108
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At most 1 0.127389 4.087962 9.164546 0.3992

Eviews9 cila jaa Ao lalde) pialill alac) (e 3 jduaal)

e Jil 0 al die JalSS Adle alla sadd b Eviews9 cla i (e Gl maly
JalSS 2ga s adzy (HO) A jball duia @l Job (Say oDlel Jsaall o 0,005
aa Y Al Jay 13 s ddaall aiill (e sl V1 a8 Y g sl (g gl die & jide
O sall aall g Gpeall jra st G Ja ¥ Al sk A ) 55 A8

Gl GS‘QA..\S\

DBUS TC O Ogmin gad cullil) C.:}ul\ 107 Jgaadl

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.230273 7.948547 15.49471 0.4709
At most 1 0.003227 0.096972  3.841466 0.7555

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

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.230273 7.851574  14.26460 0.3940
At most 1 0.003227 0.096972  3.841466 0.7555

Eviews9dla jaa e alaie YU sl dlac) e 3 jlaald)

A il J 58 (Sayodlel Jsaadl s 0,005 00 S8 None=0.390eia ! o Laais
ol Va8 Y (5%) 4 sine (5 sinse die & yidia JalSE 2 5a 5 22 (HO) 4yl
e i G Jal) Ay sk 45 5) 68 A8Dke aa Y ) Jay 138 5 s jall 2l (g

s 22l 1) 73 galll

DBU 5 TC & Ggmid sl gl 1) 73 gadll :08J 92!

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace
No. of CE(s) Eigenvalue Statistic
None 0.450409 20.75508
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At most 1 0.089039 2.797658

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

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen
No. of CE(s) Eigenvalue Statistic

None 0.450409 17.95742

At most 1 0.089039 2.797658

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

Eviews9 cila jaa e aladall sl dlac) (e ;1 jdaad)

Lo o Al (el A (e BBl g3NONE= 0,0016 Jlaials 73 saill 13g) da i€
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value  Prob.**
None * 0.450205 20.61494 18.39771 0.0241
At most 1 0.085113 2.668649 3.841466 0.1023

Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value  Prob.**
None * 0.450205 17.94629 17.14769 0.0382
At most 1 0.085113 2.668649 3.841466 0.1023

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

Eviews9 cla jaa e alde) dfialill alac) (e 1 jdaal)

Alia 4ia 3 None e & jidie JalSid8le @llia 73 saill gl 45 )liaS o2le | Jganll e
() sal) Daadl oyl yau) C el o a1 AL gha 433 ) 3

38




-1990) 5 58l 1) 5ad) Adad Acild Aot 3,1 ereerensenennnsenenssnsansass G Juadl)

(2021
S e BT ol g () it sa LR dm )Y 23l b o jitie JalS5AENe 3 g g el

V) Byl 4y ) gl el aigy (oAl Uadl) memiali 3 s ) 554l

AL day LY il & & yida JlS5 48 cllia Lad Johansen JLiaY 4adlas
Jaall s TC Gomall jaw m Ja¥ dlish 456 5) 5 483 25a 5 paad Ju e 138

Ae 3 g g ¢l jiiall JelSall ABdle sl () ualdl) 3 gl (uSe (DBU () sall
(lsall Saall g o pall jaa o JaY) AL gha 4 ) 3

) Jadll dadA

) sall el e Gyl el 5V laa) A dlae daadll 138 JIA (e

S O ydige (ulis «(1990-2021) sxiaall 3 il JUA il 3al) &8l 5 e Ledalin)
Gy Eua (ARDLz 3 g0 ahadinly (DBUS) sall Saadl (TCipall ja) Al all
Al i b by gl (Alsall aally Capeall ja G Ao an g Y 4l Al 0l
Slo cipmall Jmal b i asa gl o pad ang aY) 138y Ay juall A 6l s
O AR s sas gl da s Jleatuly Liwl ja ST 8 A 35l gall jaall

39




-1990) 58U i) jal) ANAd Ao dotd s uonvnnennecnnsennscensscnnscennee S Juadl

(2021 ;

S ALyl J oY) (3,8l die B e g (5 slall die B jEaa e A8Ne Al Hall Gl pixia
LY Al e 33 sl el At 31 AL

JalSs A80e llia () gusila g Aomgial dsadd) zalalll i 3laty Lo b Ll
() AL sk A ) 53 A8l 0 g 5 Y ey L 138 5 parciall (&l yidiall

40




-199) 3 il i) jad) Aot Aocild Al . ueeecesinsnsennsasssnsnsasass G Juadl)
(2021

;G.‘tumwl.'u

ol LS Wil 50 VA (g L) Jn siall i) adl ial jaias) (S

Dbl 2014 2a dala Al gall dalal) 2 jaall 8 3 jatiea bty 4l Hal) 3 8 aali o
i) Lo Al Cadal Al s Cileaiall s cila 3N N ASLeaYl cadill e
I oAl aal amy W) e piiall sas gl j3a dga g aae ) LAY Al i e

LS es shnall (A el G 5S pae () oom by ) ghaall S8 Sy il i
e all paaiall (e 4ai da¥) Al sk 43550 55 A8 2 ga g I asaad) jlis) Ll
L) sall Saall" Al il ) e pall

,@u):\sj.&)';db

Gl el (Bound Test) 2saadl Hjlid) alasinly & yilall Jalsill lid) o) ja) e e
saal) Ay gl & 3 5 ABNE 3pm g ¢ V) e Y] a2e (e L

ol yr g S0 sall Saal) Gl i llia o

41




ALl

42




G Gl e o daladl Llsal)l e Y Ll Ao g sall dadledd) 22
Aohill Gl ganll jea (I Gkl ¢(1990-2021) sxiedl 35l JUS i) )
ol sall aal agh g ¢ )l sall Janlls Cojpall e (o Al adl gl Ula 55 ¢ gua sall
AV a1l & gum gall 13 Ll jo JOIA (e W gla Eum ALY 8 Laa DIST B02a4l)
Sl sall aall o Capuall e Ll il saa ALl da g skl A0KEY) e
e O sl Al )6 ABe dsap cidl A @l dulall DA G
(gl aall g ca pall

sl il daua LA

O a1 Al gha 35 3) 8 A8 ellia b Wadlae 3 Canll 13g) AN A jall i 130
dagiag gl (S iV Jagie A e SOl aally pall au
) sall Sl
scalal 8y g Clua gil)
o WS il gill g Clal JBY) (any 55 o (S Camall il JUA (e
Aoelaial) g dalatl U pe led W ccs poall e dibud 5 € duaal cldae) cany -
(sall Saall e QN Jal (g By 4080 5 Al Al i) any -
dal e AV Gopall Bew oLy gy 3all A adl aaill Ml g -
el Ll jlalas Adazs (g

43




JJL«AAJU &UAJ‘

44




............................................................................................. Aatial)
:Jdba.d\

st oY ol

Al Aandall ¢yl el ddamaladl Gile gaall ) g0 e gl caled o5 yal jalk e
109 Aaiuall ((2005)

a0 2l Al i al-abadl ol 55U el AL ALl €53 ymn ¢ e 3 panee
(2000) 32l ¢

sy Sl REN S LB ol cnnll ) Sw 5 e
265-2640= «(2001 )¢ les

Agmaladl Jilu g YA +Lits
e (KN |
db A 2l sasll o adiailly copall en LS T S s pdle (e

gl i sai Gue Aaala ((1990-2021) 580 il jall Allad Zld dul o il 3Y)
2023/06/30 <l g )5 a5

0N o A (Jsladl s ) el ) S5l (8 G0 sal) aall i e Yo e
2018/06/23 &l g Jb - il jall lusali sy

sl Al datie (o puall Hhlia 5 laly Gl Gabial 3 jualae (i g (5 gharas o
el 3 S piad deae dads A 3ty Al awaedd ¢ yiula
.05/04 4242 <2021/2020¢

Aalall Jibeu ) /2

e o pall ):.u):ud)ﬂ\ c"‘\_g.a\ deld e dS p ‘H‘X\GL.M s Claa o
& oadboad Balgd Jail 3386 3 S3a ¢2009/2005 Ll sl Al 4y Gle daall ) jaa
2020 ¢dlical) daala cgjd AaB) aiadd (dalaid) ejhd\

P Qw ‘)3\ N t_\IA ugﬂ\ eoe ‘EJA; t_\\A)S J}SJ cw“ | dasa L’%\L@AJ" .
2022/2021 domaladl Al ¢ yiula 3 S3a o gl gll — padl das
Hlall Gapall ya Glr_ dpal) <l 54l )—’\ Julas ¢"Aluad A ga ¢yl 448 " e

-2019/1990 38l M jrall s (uisis 3 jadl Allad 40 jlae Al ja — (5 0 )
45




Al

Sy M AaBl aadd (anlSY) ikl salgd Gl Geda Jax Al
2020 c_‘)\‘)di— :LJ\JJ JAAT ZLM\;

j\)ﬂ\@u‘)‘aﬂ JMLAQA.AM‘LJ‘}J\J;Q in Mlana S g1 B jad sztSA "o
A ARDL 4e ) gall daia 30 < gadll SIAN jlassV) -3 gad aladiuly dauld 4l jo —
DY) B ylal pda o Uanll — M\ BEX Gsu\;l\ )S)AM <2018/2003 B)ﬁﬂ\
2020/10/18 il 7 )l - (ulaaly (sams Amals — (3 il

iy PN I

cJayladsll u.u:d\ erall dratill s dlsa (8 pal) J\.:u.ni Sl c"(»;.u\ﬁlg celaall e
04 4aiall (2000 e 5 23 a5 i «Cuy oSI)

O ol iy Adsall Gapeall Jlasd @il i " silages mllia (liu juad e
1Y) 5 SaBY) s gad Sliia¥) Alaa eo Aal At Al 3 — (55 3a Cile shadl
2017 e ¢(2) 222l ¢(1) sl

adaiil) Alas ca gailly Lo 5 o peall el dakail " Dlal) e lea ) e e
2015 wda ¢(3) A=l ‘(04 )JM\ SM\j

46




Al

A8 al Baa gl) jda Ll milis 201 Jgaad)

5% Jsh dyaas
zasalll elayl
Sample (adjusted): 1992 2021
Included observations: 30 after adjustments
Standard errors in () & t-statistics in [ ]
DF EXCH INF
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DF(-1) 0.903030 -0.001501 -0.000432
(0.23129)  (0.00150)  (0.00128)
[3.90427] [-0.99969] [-0.33607]
DF(-2) -0.161664 -4.96E-05 -0.000674
(0.23739) (0.00154) (0.00132)
[-0.68102] [-0.03222] [-0.51082]
EXCH(-1) 2494441 1.091888 -0.040058
(36.3424) (0.23588) (0.20187)
[0.68637] [4.62905] [-0.19843]
EXCH(-2) -32.27022 -0.108630 -0.054384
(37.5748) (0.24388) (0.20872)
[-0.85883] [-0.44543] [-0.26056]
INF(-1) -5.124504 0.012533 0.744417
(40.0506) (0.25994) (0.22247)
[-0.12795] [0.04821] [3.34611]
INF(-2) -3.856735 0.117601 -0.144436
(33.7714) (0.21919) (0.18759)
[-0.11420] [0.53652] [-0.76994]
C 232.5201 2.476121  8.815453
(1009.66) (6.55312) (5.60845)
[0.23030] [0.37785] [1.57182]
R-squared 0.625419 0.967890 0.764768
Adj. R-squared 0.527703 0.959514 0.703404
Sum sq. resids 16904973 712.1297 521.6135
S.E. equation 857.3207 5.564365 4.762231
F-statistic 6.400334 115.5482 12.46266
Log likelihood -241.1970 -90.07410 -85.40410
Akaike AIC 16.54646 6.471606 6.160273
Schwarz SC 16.87341 6.798553 6.487219
Mean dependent -770.4713 76.78433  7.828667
S.D. dependent 1247.486 27.65418 8.744351
Determinant resid covariance (dof
adj.) 3.64E+08
Determinant resid covariance 1.64E+08
Log likelihood -411.4550
Akaike information criterion 28.83033
Schwarz criterion 29.81117
Number of coefficients 21
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VAR Lag Order Selection Criteria
Endogenous variables: DBU TC
Exogenous variables: C

Date: 05/05/24 Time: 12:00
Sample: 1990 2021

Included observations: 30

Lag LogL LR FPE AIC SC HQ
0 -391.4573 NA 8.45e+08 26.23049 26.32390 26.26037
1 -329.6413 111.2687* 17924454* 22.37609* 22.65633* 22.46574*
2 -327.5648 3.460942 20477595 22.50432 22.97138 22.65374

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Eviews9 <la jia : juadl)

The Bound Test saa gl jia JLEa) ilis 103 Jgaad)

ARDL Bounds Test

Date: 05/05/24 Time: 12:16
Sample: 1992 2021
Included observations: 30
Null Hypothesis: No long-run relationships exist

Test Statistic Value k
F-statistic 1.457160 1
Critical Value Bounds
Significance 10 Bound 11 Bound
10% 3.02 3.51
5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58
Variable Coefficient Std. Error t-Statistic Prob.
D(TC) -73.09462 27.01915 -2.705289 0.0121
D(TC(-1)) 39.12775 28.09754 1.392569 0.1760
C 338.5126 470.7357 0.719114 0.4787
TC(-1) -6.942671 6.223993 -1.115469 0.2753
DBU(-1) -0.313566 0.155660 -2.014428 0.0548
R-squared 0.330593 Mean dependent var  -82.22033
Adjusted R-
squared 0.223488 S.D. dependent var 829.0073
S.E. of
regression 730.5206 Akaike info criterion 16.17640
Sum squared
resid 13341510 Schwarz criterion 16.40994
Log likelihood -237.6461 Hannan-Quinn criter.  16.25111
F-statistic 3.086622 Durhin-Watson stat 1.779620
Prob(F-statistic)  0.033998
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ARDL Cointegrating And Long Run Form
Dependent Variable: DBU

Selected Model: ARDL(1, 2)

Date: 05/05/24 Time: 12:27

Sample: 1990 2021

Included observations: 30

-

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(TC) -73.094625 23.369495 -3.127779 0.0044
D(TC(-1)) 39.127750 24.114663 1.622571 0.1172
CointEq(-1) -0.313566 0.144312  -2.172832 0.0395

Cointeq = DBU - (-22.1410*TC + 1079.5570)
Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
Gla i 1 jlaall TC -22.141004  15.865156  -1.395574  0.1751
C 1079.556997 1313.061302 0.822168 0.4188

(01 Zisalll) O gt g dnglal ¢ jidial) Jalsil) il 105 J gaad

Date: 05/05/24 Time: 12:45

Sample (adjusted): 1992 2021

Included observations: 30 after adjustments
Trend assumption: No deterministic trend
Series: DBU TC

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.158239 8.895756 12.32090 0.1752
At most 1 0.116855 3.727967 4.129906 0.0635
Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.158239 5.167789 11.22480 0.4540
At most 1 0.116855 3.727967 4.129906 0.0635

Max-eigenvalue test indicates no cointegration at the 0.05 level

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

Unrestricted Cointegrating Coefficients (normalized by b™*S11*b=I):
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DBU TC
-0.001025 -0.004873
-0.000262 -0.017301

Unrestricted Adjustment Coefficients (alpha):

D(DBU) 181.3408 227.2962
D(TC) 1.086011 -1.664364
1 Cointegrating Equation(s): Log likelihood -331.6340
Normalized cointegrating coefficients (standard error in parentheses)
DBU TC
1.000000 4.754562
(6.73540)
Adjustment coefficients (standard error in parentheses)
D(DBU) -0.185861
(0.15494)
D(TC) -0.001113
(0.00108)
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Date: 05/05/24 Time: 12:37

Sample (adjusted): 1992 2021

Included observations: 30 after adjustments

Trend assumption: No deterministic trend (restricted constant)
Series: DBU TC

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.264553 13.30628 20.26184 0.3398
At most 1 0.127389 4.087962 9.164546 0.3992

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

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.264553 9.218316 15.89210 0.4108
At most 1 0.127389 4.087962 9.164546 0.3992

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

DBU TC C
-0.001032 -0.027342 2.248995
-0.000650 -0.011231 -0.466261

Unrestricted Adjustment Coefficients (alpha):

D(DBU) 58.16574 284.8950
D(TC) 2.370433 -1.124119
1 Cointegrating Equation(s): Log likelihood -329.6088
Normalized cointegrating coefficients (standard error in parentheses)
DBU TC C
1.000000 26.48933 -2178.873
(11.5793) (921.795)
Adjustment coefficients (standard error in parentheses)
D(DBU) -0.060038
(0.15973)
D(TC) -0.002447
(0.00100)

Eviews9 <la Aa : jdadll
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Date: 05/05/24 Time: 12:41

Sample (adjusted): 1992 2021

Included observations: 30 after adjustments
Trend assumption: Linear deterministic trend
Series: DBU TC

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.230273 7.948547 15.49471 0.4709
At most 1 0.003227 0.096972 3.841466 0.7555

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

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.230273 7.851574 14.26460 0.3940
At most 1 0.003227 0.096972 3.841466 0.7555

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

DBU TC
0.001219 0.030758
-3.12E-05 0.036473

Unrestricted Adjustment Coefficients (alpha):

D(DBU) -200.0590 37.38131
D(TC) -1.413665 -0.238684
1 Cointegrating Equation(s): Log likelihood -327.6133
Normalized cointegrating coefficients (standard error in parentheses)
DBU TC
1.000000 25.22325
(10.9523)
Adjustment coefficients (standard error in parentheses)
D(DBU) -0.243958
(0.18004)
D(TC) -0.001724
(0.00118)
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Date: 05/05/24 Time: 12:42

Sample (adjusted): 1992 2021

Included observations: 30 after adjustments

Trend assumption: Linear deterministic trend (restricted)
Series: DBU TC

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.450409 20.75508 25.87211 0.1901
At most 1 0.089039 2.797658 12.51798 0.8996

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

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.450409 17.95742 19.38704 0.0797
At most 1 0.089039 2.797658 12.51798 0.8996

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

DBU TC @TREND(91)
0.001674 -0.051576 0.310863
0.000220 0.084587 -0.245322

Unrestricted Adjustment Coefficients (alpha):

D(DBU) -457.3821 112.5788
D(TC) -0.381620 -1.521765
1 Cointegrating Equation(s): Log likelihood -322.5603
Normalized cointegrating coefficients (standard error in parentheses)
DBU TC @TREND(91)
1.000000 -30.81860 185.7514
(12.0237) (37.3942)
Adjustment coefficients (standard error in parentheses)
D(DBU) -0.765448
(0.20696)
D(TC) -0.000639
(0.00168)
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Date: 05/05/24 Time: 12:47

Sample (adjusted): 1992 2021

Included observations: 30 after adjustments
Trend assumption: Quadratic deterministic trend
Series: DBU TC

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.450205 20.61494 18.39771 0.0241
At most 1 0.085113 2.668649 3.841466 0.1023

Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.450205 17.94629 17.14769 0.0382
At most 1 0.085113 2.668649 3.841466 0.1023

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

-

AailAl)

DBU TC
-0.001674 0.051525
-0.000213 -0.087079

Unrestricted Adjustment Coefficients (alpha):

D(DBU) 456.3898 -110.2118
D(TC) 0.392310 1.484321
1 Cointegrating Equation(s): Log likelihood -322.4958
Normalized cointegrating coefficients (standard error in parentheses)
DBU TC
1.000000 -30.77217
(12.2605)
Adjustment coefficients (standard error in parentheses)
D(DBU) -0.764185
(0.21102)
D(TC) -0.000657
(0.00171)

55

Eviews9 <la jia : juaal)




