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Résumé

La balance des transactions courantes
a ¢ét¢é marquée ces derniéres années
par de perpétuels excédents passant
de 8.93 milliards de dollars en 2000
a 19.70 milliards de dollars en 2011,

soit une augmentation de prés de
120.60%.

Le but de cette recherche est
d’étudier ces excédents, et de
déterminer si ils sont dus a une
réforme  économique, a une
rationalité budggétaire, ou a

I’augmentation des prix du pétrole ?
L’analyse de 1’équilibre de le balance des
transactions courantes requiere deux
importantes approches : L’approche des
¢lasticités qui étudie I’impact de la
dévaluation du dinar sur la balance
commerciale, et D’approche inter
temporelle qui quand a elle considére la
balance des transactions courantes
comme I’écart entre 1’épargne et
I’investissement d’une économie.
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Time Series Analysis Of Export Demand Equation
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Dynamique du solde des transactions courantes du Togo,déterminants
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Dependent Variable: EXPORT
Method: Least Squares

Date: 04/0914 Time: 10:34
Sample: 1980 2012

Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

cC -14128.88 4942 309  -2.858762 0.0077

E -260.5477 1357928  -1.918715 0.0646

FIBE 0.009448 0.001582 5873200 0.0000

R-squared 0723146 Mean dependent var 25256.18

Adjusted R-squared 0.704689 35.D. dependentvar 21847.07

S E. ofregression 1187225  Akaike info criterion 2168830

Sum sguared resid 4 23E+09 Schwarz criterion 2182435

Log likelihood -354.8570 Hannan-Cluinn criter. 21.73408

F-statistic 3918013 Durbin-Watson stat 1.193516
Prob(F-statistic) 0.000000
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Mull Hypothesis: RESIDO1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3. 715020 0.0357
Test critical values: 1% level -4 273277
5% level -3.557759
10% level -3.212361
“MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDOA )
Method: Least Squares
Date: 04/11/14 Time: 16:32
Sample (adjusted): 1981 2012
Included cbservations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO1(-1) -0.626786 0188717 -3.715020 0.0009
c -3266.148 2918.689 -0.823480 04114
@TREMD{(1980) 182 2277 207.1665 0.879619 0.3863
R-squared 0.329434 Mean dependent var -52.16693
Adjusted R-squared 0.2832188 S.D. dependent var 12759.20
S.E. ofregression 10802.54 Akaike info criterion 21.50201
Sum squared resid 3 38BE+D09 Schwarz criterion 21 63942
Log likelinood -341.0322 Hannan-Cluinn criter. 21.54756
F-statistic T.122531 Crurbin-\Watson stat 2166229

Prob(F-statistic) 0003044
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rull Hypothesis: RESIDO1 has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=0})

t-Statistic Prob *
Augmented Dickey-Fuller test statistic -2.684525 0.009=
Test critical values: 1% lewvel -2.653730
5% level -2.957F110
10% lewvel -2.617434
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDO1)
Method: Least Squares
Date: 041114 Time: 16:53
Sample (adjusted) 1981 2012
Included observations: 32 after adjustments
Wariable Coeflicient Std. Error t-Statistic Prob.
RESIDOT-1) -0.618272 0.167802 -2.684525 0.0009
Lo -256. 5760 1903.231 -0.124311 08937
R-squared 0.211542 Mean dependentwvar -52.156692
Adjusted R-squared 0.288595 2.0, dependent var 12759.20
S E. ofregression 10761.73 Akaike info criterion 21 46584
Sum squared resid 2.4TE+0D9 Schwarz criterion 21.55745
Log likelihood -341.4535 Hannan-Quinn criter. 21.49621
F-statistic 13 57572 Durbin-YWatson stat 2129299

Prob(F-statistic) 0000901

e GHiall %5 Ay ins (5 5has o ol by RS A 3 el Gy
s Al LAl W o L (tcal=(-3.68)<(-2.95)) :&ua

4y &8, Jsxd)

(i) 2l alasil) 23 sl aladinly <l jalall Al ) gl i) jLisl)

Mull Hypothesis: RESIDO1 has a unit root
Exogenous: Mone
Lag Length: 0 {(Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.741893 0.0005
Test critical values: 1% level -2.639210
5% level -1.951687
10% level -1.610579
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIRESIDO1)
Method: Least Squares
Date: 041114 Time: 15:59
Sample (adjusted): 1981 2012
Included observations: 32 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
RESIDOA{(-1) -0.617613 0165054 -3.741893 00007
R-squared 0.211126 Mean dependentvar -52.16693
Adjusted R-squared 0.311126 S.0. dependent var 12759.20
S E. ofregression 10589.92 Akaike info criterion 21.40395
Sum squared resid 2. 48E+09 Schwarz criterion 21.44975
Log likelihood -341. 4631 Hannan-Quinn criter. 21.41913

Durbin-Watson stat 2129545
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Dependent Variable: EXPORT

Method: Least Squares

Date: 0411114 Time: 17.07

Sample (adjusted): 1981 2012

Included observations: 32 after adjustments

Yariable Coefficient Std. Error t-Statistic Prob.

C -R059 866 3526515 1434806 01620

PIBE 0.002330 0.000913 2552039 0.0162

EXPORT(-1) 0.755340 0116834 G.465089 0.0000

R-squared 0876428 Mean dependentvar 25618.81

Adjusted R-squared 0867906 S.D.dependentwvar 2209551

3.E. ofregression 8030563 Akaike info criterion 20.90896

Sum squared resid 1.87E+09 Schwarz criterion 21.04637

Log likelihood -331.5433 Hannan-Quinn criter. 2095451

F-statistic 102.8404  Durbin-Watson stat 2403069
Prob(F-statistic) 0.000000
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Dependent Variable: IMPORT
Method: Least Squares

Date: 04/089M14 Time: 19:27
Sample: 1980 2012

Included observations: 33

Variable Coefficient Std. Error t-Statistic Prob.

C -32153.39 T466.670 -4.306256 0.0002

E 48.06075 24 82147 1.936257 0.0626

INDIMPORT -5730.830 11109.74 -0.515838 0.6099

PIBA 408.9066 3985268 10.26045 0.0000

R-squared 0.931374 Mean dependent var 15453.82

Adjusted R-squared 0924274 S.D. dependentwvar 12171.98

S.E. of regression 3349519 Akaike info criterion 1918423

Sum squared resid 3.25E+08 Schwarz criterion 19.36563

Log likelihood -312.5399 Hannan-Quinn criter. 19.24527

F-statistic 131.1929 Durbin-Watson stat 1.101900
Prob(F-statistic) 0.000000

2 O i el Copall e (B aladl Ol I dsaall il s
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HNMull Hypothesis: RESIDO4 has a unit root
Exogenous: Constant, Linear Trend
D0 CAutomatic - based on S,

maxlag=0%

(sl olail g cyls

—-Statistic Prob.=

HLAugmented Dickey-—Fuller test statistic

—2.6ATF2TS Lo e I e

Test critical values: 126 lewvel
5% lewvel
10%6 level

— DT IDT T
—-32.557 759
—Z 212261

“fMackKinnon (1995) one-sided pvalues.

Augmented Dickey-Fuller Test Equation
Crependent Wariable: DIRESIDOA)
Method: Least Sguares

Crate: O4/11/14 Tirme: 1740

Sample (adjusted): 19251 2012

Included observations: 32 after adjustmeaents

Wariable Coefficient Std. Error t-Statistic Praokk.
RESIDO4(-1) - 586669 O 150851 2 64TFT2TE5 O 0010
— —-52Z2=2.0387 MTOA23. 1388 -0.594396 0.S5569
ETREMNDCO1I19S0) =29 162286 55 45362 O 525886 O &030
R-sguared 03213282 Mean dependent var 122 69210
Adjusted R-squared O Z27Fa55"1 S O, dependasnt var IS _per
S E. ofregression 2594 504 Akaike info criterion 18 S6508
Surm squared resid 2 AZE+OS Schwars criterion 19 00549
Log likelihood —Zoas 858592 Hannmnan—-Cuinn criter_ 1E 9291=26=2
F-statistic 5866966 Durbin-wwats on =stat 2 O7FETES
Prob(F-statistic) O O003519

Ji £ 10 A punall el G %5 dgina (5 sise Nie 5 Joaall JUR e A
Ao b by A0l i Las (tCAI=(-3.64)<(-3.55)) Asindl Zadll (e
ALl A @l J 5 5 aanl)

) zigail) aladicly clajigh Ay Blgr Ayl fiu) @il -8 ad, Jgaad)

Mull Hypothesis: RESIDO4 has a unit root
Exogenous: Constant

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

(250

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.713478 0.0086
Test critical values: 1% level -3 86537320
5% level -2, 957110
10% level -2 86174324
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D({RESIDO4)
Method: Least Squares
Date: 041114 Time: 17:44
Sample (adjusted): 19381 2012
Included cbservations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
RESIDO4(-1) -0.589694 0158798 -3.712478 0.0003
[ -141.9602 505.50032 -0.280831 0.Frsos
R-sqguared 0.214911 Mean dependent var -122.6910
Adjusted R-squared 0.292074 2.0, dependent var 33298.441
S.E. of regression 2859.391 Akaike info criterion 18.81507
Sum squared resid 2.45E+08 Schwarz criterion 18.90667
Log likelinood -299.0411 Hannan-Ciuinn criter. 18.845432
F-statistic 13.78992 Durbin-VWatson stat 2050070
Proo(F-statistic) Q.0008324
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rull Hypothesis: RESIDO4 has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxlag=0)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -3.767182 O.0005
Test critical values: 1% level -2.639210
5% lewvel -1.951687
10% level -1.610579
*MacKinnon (1996) one-sided p-values._
Augmented Dickey-Fuller Test Equation
Crependent Variable: D{RESIDO4)
Method: Least Squares
Date: 041114 Time: 18:47
Sample (adjusted): 1981 2012
Included cbservations: 32 after adjustments
“Wariable Coeflicient Std. Error t-Statistic Prob.
RESIDO4-1) -0.559236 0156413 -3. 767182 0.0007F
R-squared 0.213110 Mean dependent var -122.6910
Adjusted R-squared 0.212110 S.D. dependent var 2292 441
S.E. ofregression 2815.588 Akaike info criterion 18.75519
Sum squared resid 2 46E+D08 Schwarz criterion 18.80100
Log likelinood -299.0831 Hannan-Cuinn criter. 1877037

Crurbin-Watson stat 2 0456807

Al gl die A ganall Al e J81 tiJ A senall Al o Jgaall e il
S (9) «(8) (7)Jshad) mlE e o) ilaiel (%10:%5:%1) dysine
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Dependent Variable: IMPORT

Method: Least Squares

Date: 04/11M14 Time: 19.08

Sample (adjusted): 1981 2012

Included observations: 32 after adjustments

Variable Coefficient Std. Error -Statistic Prob.

C -10291.18 4711653  -2184197 0.0372

FIBA 107.7108 51.69251 2.083682 0.0461

IMPORT(-1} 0.854009 0.135635 6.296391 0.0000

R-squared 0.968351 Mean dependentvar 15636.31

Adjusted R-squared 0966168 S.D. dependentvar 1232079

S.E. of regression 2266.210  Akaike info criterion 18.37867

Sum squared resid 149E+08 Schwarz criterion 18.51608

Log likelihood -291.0586 Hannan-Quinn criter. 1842421

F-statistic 4436507 Durbin-Watson stat 2.099279
Prob(F-statistic) 0.000000

DAsall il il 2 pa aey clasl gl Ay of I (10) Jsaall gzl s
cosplial 8 bl el s elaad) G A Ll V) Al dallee e
G LS zdgaill daa (g2 an g e s g sl Jalaa gla ) @y ) ddla)
Dagal) il uiall Aglan ) 4 i) (S5 culill Agloan ) A sinall axe gilil)
Sl il gl (%5 dysiaa ssiue e MeaY) sl il 5 i
aaxa (A3 %116 Ay Gl sl aas e la ) ) (g3 %1 Aty JlaaY)
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el 9 A QB o e Aaddl m aaa 8 a3l ApiaY) i e
e ) 1 Ll s ¥ 5> ke 40,66 4ded La 2 i 23 2013 diud 5!
e Clatie ((%19.9) daias Cial Cilaiie ((%36.1) Leliall i)
(%14.52) 412 e A8l dlu (%17.65)

[Rapport de la banque d’ Algérie, 2013,p26]
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Dependent Variable: CC

Method: Generalized Method of Moments

Crate: 04/12/14 Time: 16:47

Sample: 1989 2010

Included observations: 22

Linear estimation with 1 weight update

Estimation weighting matrix: HAC (Bartlett kernel, Newey-West fixed
pandwidth = 3.0000)

Standard errors & covariance computed using estimation weighting matrix

Instrument specification: PP SOLDBUGT INWVT EFPR LIQ CREDPIB FIBER
QuUvVIDE

Constant added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.

PP 4423849 2163482 2044782 0.0617
SOLDBUGT 0.623548 0227482 2741074 0.0168

INWT -0.038802 0.024477 -1.585275 0.1369

EFR -0.003877 0.008552 -0.453378 0.6578

LI -2.162034 0928773 -2.327840 0.0367
CREDPIB -2.907335 1.863329 -1.560291 0.1427

FIBR 0.076693 0.058540 1.310098 0.2128

ouv 0.023080 0.017847 1.293205 0.2184

IDE 0.444849 0.243001 1.830644 0.0802
R-squared 0.829262 Mean dependentvar TRBTT2T
Adjusted R-squared 0724182 5S.D. dependentvar 9079246
S.E. of regression 4768189 Sum squared resid 2955631
Crurbin-VWatson stat 1.759031  J-statistic 0.428833
Instrument rank 10 Prob(J-statistic) 0.5125682
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Dependent Variable: CC

Method: Generalized Method of Moments

Date: 041214 Time: 1722

Sample (adjusted) 1990 2010

Included ocbservations: 21 after adjustments

Linear estimation with 1 weight update

Estimation weighting matriz: HAC (Bartlett kernel, Mewey-West fixed
bandwidth = 2.0000)

Standard errors & covariance computed using estimation weighting matrix

Instrument specification: SOLDBUGT PP CREDFIB INVT EFR FIBER IDE
O LI

Constant added to instrument list

Wariable Coefficient Std. Error t-Statistic FProb.
SOLDBUGT 0.447025 0.091990 4. 859524 0.0002

PP 5.400604 0.614731 10.412032 0.0000

PP{-1}) -6.030236 0.505649 -9.955554 00000

CC(-1) 0462393 0.057884 F.988329 0.0000
SOLDBUGT(-1) 0.298932 0.095452 3.131759 0.0064
R-squared 0900997 Mean dependent var 8.041905
Adjusted R-squared 0876246 S.D. dependent var 9.043746
S.E. of regression 21814566 Sum squared resid 161.947F7F
Durbin-“Watson stat 2.498498 J-statistic 3.227855
Instrument rank 10 Prob{J-statistic) 0.664904
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