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Null Hypothesis: TCHO has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=13)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.666198 0.9982
Test critical values: 1% leve -2.579315
5% level -1.942805
10% level -1.615400
*MacKinnon (1996) one-sided p-vaues.
Null Hypothesis: TCHO has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=13)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.754369 0.9930
Test critical values: 1% leve -3.470934
5% leve -2.879267
10% leve -2.576301
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TCHO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automeatic - based on SIC, maxlag=13)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.573771 0.7992
Test critical values: 1% leve -4.015700
5% leve -3.437801
10% level -3.143138

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

146




< S

ADF  (silsall Cipall o Aldid (ssiaall dic 3angll joa lid) =2

Null Hypothesis: TCHP has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=13)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.504800 0.9672
Test critical values: 1% leve -2.579226
5% leve -1.942793
10% leve -1.615408
*MacKinnon (1996) one-sided p-vaues.
Null Hypothesis: TCHP has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=13)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.193865 0.9355
Test critical values: 1% leve -3.470679
5% leve -2.879155
10% leve -2.576241
*MacKinnon (1996) one-sided p-vaues.
Null Hypothesis: TCHP has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=13)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.193865 0.9355
Test critical values: 1% leve -3.470679
5% level -2.879155
10% level -2.576241

*MacKinnon (1996) one-sided p-values.
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Exogenous: None

Null Hypothesis: D(TCHO) has aunit root

Lag Length: O (Automatic - based on SIC, maxlag=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.456147 0.0000
Test criticd vadues: 1% level -2.579315
5% level -1.942805
10% level -1.615400

* MacKinnon (1996) one-sided p-va ues.

PP cau)ll Gaypall jead J5¥) 50 vie saagll jia jlaal-

Exogenous: None

Null Hypothesis: D(TCHO) has aunit root

Bandwidth: 7 (Newey-West automatic) using Bartlett kernel

Ad. t-Sta Prob.*

Phillips-Perrontest statistic -10.03412 0.0000
Test critica vaues: 1% level -2.579315
5% level -1.942805
10% level -1.615400

* MacKinnon (1996) one-sided p-va ues.

148



< S

KPSS el Cipall gl J5¥) 3l dic saagll Hia il -

Null Hypothesis: D(TCHO) is staionary
Exogenous: Constant
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwi atkowski-Phillips-Schmidt-Shin test statistic 0.231413
Asymptotic critica values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000

* K wi atkowski -Phillips-Schmi dt-Shin (1992, Teble 1)

@lsall Cipall jrud J @Gall die sas5l s il —4
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Null Hypothesis: D(TCHP) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.31267 0.0000
Test criticad vaues: 1% level -3.470934
5% level -2.879267
10% level -2.576301

* MacKinnon (1996) one-sided p-va ues.
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Null Hypothesis. D(TCHP) has a unit root

Exogenous: None

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Sat Prob.*

Phillips-Perrontest statistic -11.23895 0.0000
Test critica vaues: 1% level -2.579315
5% level -1.942805
10% level -1.615400

* MacKinnon (1996) one-sided p-va ues.
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Null Hypothesis: D(TCHP) is stationary
Exogenous: Constant

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiakowski-Phillips-Schmidt-Shin test statistic 0.117697
Asymptotic critica values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000

* Kwi atkowski -Phillips-Schmi dt-Shin (1992, Teble 1)

150



oadlal)
ol Copall jew g ADe Al colS 1Y) L oaaad I Auhal) s2a Caag
Clgadll A Jasil) gie Jlainly (2015 1975) 558l DA Jlall & glsalls
Dme On ADle agag Apuldl Auhall <l oSl Gia  ARDL Acsall el

ARDL

Résume

Le but de cette éude était de déerminer sil y a une relation entre le
taux de change officiel et le taux de change paralée dans L’Algérie
au cours de la péiode (1975,2015) a l|'aide du 1’approche
d'Autorégressive distributed lags ARDL, ou les résultats ont confirmé
I'existence d'une relation entre le taux officiel et le paralée en long

terme .

Mots clés: le taux de change officid, le taux de change pardlée,
Cointegration , ARDL.

Abstract

This study aims to determine the relationship between officia
exchange rate and the paralel exchange rate in Algeria during the
period (1975 , 2015) using Autoregressive Distributed lags Approach
ARDL, where the results confirmed the existence of a relationship

between the officia rate and the paralld inthe long run.

Key words. the officid exchange rate, the paralld exchange rate
, cointegration, ARDL.




