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  M   

  PP 

    
 : 

1980 2014  :

)PP( )TCR( )M( )RE(

)1(    

.  

ADF 
   

03 :ADF   

Level /  

   ADF 

t  t  t  t  t  t  
-1,95 -2,05 -3,5468 -2,5794 -2,9499 -0,0153 LOGER 
-1,9510 -0,8676 -3,5478 -3,2571 2,9499 -3,3168 LOGPP 
-1,9510 0,6970 -3,4568 -4,5210 -2,9499 -1,3771 LOGM 
-1,9510 -0,5683 -3,5468 -3,0218 -2,9499 -2,4258 LOGTCR 

 1st Difference  

   ADF 
 

t  t  t  t  t  t  
-1,9514 5,9762 -2,9527 6,7735 -2,9527 -6,7735 DLOGER 
-1,9514 -7,4316 -3,5514 -7,2146 -2,9527 -7,3186 DLOGPP 
-1,9514 -8,6870 -3,5514 -8,9687 -2,9527 -9,1155 DLOGM 
-1,9514 -6,8968 -3,5514 -6,7609 -2,9527 -6,7887 DLOGTCR 

 : )4.EViews(  

  1st Difference  
-        :  

                            tabulétt  

 : 5%.  
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DLOGER LOGER )1(ILOGER.  
DLOGPP LOGPP  :)1(ILOGPP.  

DLOGTCR LOGTCR )1(ILOGTCR.  
DLOGM LOGM  :)1(ILOGM  

 : 
LOGERLOGPPLOGMLOGTCR 

Johansen

)2-3 (:  
   
     

3-1 - VAR :       
VARAIC 

SCEviews   

4: VAR  

SCH AIC  
13,0713 12,1461 P=1 

14,1386 12,4733 P=2 

14,8638 12,4585 P=3 

14,2973 11,518 P=4 

 :)4.EViews( 

 AkaikeSchwarz   (P= 1).  

  3-2 -   (Johansen) :  

VAR P=1 

VAR (1)  
-  :   

5:   
johansen T  statistic Valule 5% 
r=0 60.70 47.21 
r=1 27.37 29.68 
r=2 9.39 15.41 
r=3 0.02 3.76 
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 :)4.EViews(  
  

3:/3:/
2:/2:/

1:/1:/
0:/0:/
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10

10

10

rHrHiiii
rHrHiii

rHrHii
rHrHi

  

) i (1HJohansen 

60.705% 47.21 .
  

) ii) (iii)  (iiii (0HJohansen 
27.379.39  0.02

5% 29.6815.413.76   

1rang .1  .  

-  :     

- 6:     
johansen T  statistic Valule 5% 
r=0 33.33 27.07 
r=1 17.97 20.97 
r=2 9.36 14.07 
r=3 0.02 3.76 

 :)4.EViews(  

  
  

) i(1HJohansen 

33.335% 27.07
  

)  ii)   (iii (iiii (1HJohansen 

17.979.36 0.02

5% 20.9714.073.76.  

1rang .1  .  
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              (                

)             (% 5)     
         
       

  
- )VECM(   
- )VAR(.  

1- )VECM(:  

7 :)VECM(:  
VECM R F 
DLOGER 26.14% 1,18 
DLOGPP 23.21% 2,01 
DLOGTCR 25.69% 2,63 
DLOGM 1.32% 2,85 

 :)4.EViews(  
DLOGERDLOGPP  DLOGTCRDLOGM;

26.14%23.21% 25.69% 1.32%

%5 .  2.655 

2.65 .
 

2 - ) VAR:(  

) 4( 
 -  (LOGER):  

  

 

96.93% 
 

-  :    65.293.229 05.0
tabulécalculé FF 

 :1H 
  

  

LOGER = 0.8252704265*LOGER(-1) + 0.206110316*LOGM(-1) - 
0.01107624615*LOGTCR(-1) - 0.04355919125*LOGPP(-1) + 0.7383826488 

R2=0.9693          F= 229.93      n=34 
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 (LOGM):  

  

  

85.62% 
 

-  :    65.219.42 05.0
tabulécalculé FF 

 :1H 
  

 (LOGTCR) :   

 

 

- 63.70% 
    .                                                                                       

          -  :           65.272.12 05.0
tabulécalculé FF 

 :1H 
.  

 (LOGPP) : 

 
 

  

28.26%   
 

-  :    65.285.2 05.0
tabulécalculé FF  

 :1H   
 : 

Akaike Schwarz  
  

  

LOGM = 0.5550277761*LOGER(-1) + 0.3198274756*LOGM(-1) + 
0.06300441635*LOGTCR(-1) - 0.03795959086*LOGPP(-1) - 0.1924836451 

R2=0.8562          F= 43.19      n=34 

LOGTCR = 0.8181177955*LOGER(-1) - 0.5376917291*LOGM(-1) + 
0.284196082*LOGTCR(-1) + 0.2418441207*LOGPP(-1) - 1.350046238 

R2=0.6370          F= 12.72      n=34 
 

LOGPP =  - 0.2739750906*LOGER(-1) + 0.2407042346*LOGM(-1) + 
0.2179240628*LOGTCR(-1) + 0.4061786213*LOGPP(-1) + 3.561882316 

R2=0.2826          F= 2.85      n=34 
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8 :  

 :)4.EViews(  

 
 :  

: 

1.    :  
                

              : 

 01 :L’inverse des racine associées à la partie AR  

  

 :)4.EViews( 
                 

.  

2.      

(Box-Pierce)  (LM)            

9 : LM  

 Schwarz Akaike     

%96.51 1.99 1.77  

%83.64 3.37 3.15  

%58.69 3.76 3.54  

%18.36 4.26 4.04   
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 :)4.EViews( 
                   

  5% 

3.    Bura) -(Jarque   

         :  

10 :(Jarque-Bura  

  
 :)4.EViews( 

            5%     

       .        
                 

           

: (VAR):  

1.  :( )   
)VAR(

  
:  

 

10       0,06   

               0,123 
   



                                                       –  –27)2( 
       1980-2014  

208 

 :  
   

10       0,03  

              0,05 

.  
   

  

10      0,19  

          0,205  

     19050 

.  

2.   

                
11  : LOGTCR   

LOGM  LOGTCR  LOGPP  LOGER  V  
10.16%  79.01%  6.14%  4.67  %  02  

- LOGTCR 79.01 %4.67  %

LOGER6.14 %LOGPP    10.16% LOGM.12 
 :LOGM  

LOGM  LOGTCR  LOGPP  LOGER  V  
63.29%  5.06  %  5.58%  %26.05  02  

 : 4.EViews  

- LOGM 63.29 %5.06  %

LOGTCR5.58 %LOGPP    %26.05 LOGER. 

13   :LOGER   
LOGM  LOGTCR  LOGPP  LOGER  V  

5.71%  78.96%  0.04   %  44.93%  02  

 : 4.EViews  

-  :LOGER 44.93 %0.04   %

LOGPP78.96 %LOGTCR 5.71% LOGM 
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14   :LOGPP   
LOGM  LOGTCR  LOGPP  LOGER  V  

1.35%  1.25%  76.96%  0.61  %  02  

 : 4.EViews  

- LOGPP 76.96 %0.61  %

LOGER1.25 %LOGTCR   1.35% LOGM.  
    

- LOGTCR LOGM .. 
- LOGM LOGER  

- LOGER LOGTCR . 
- LOGPP LOGM . 

3.   

" Granger "

 :  

15 : " Granger"  
    ) Prob(  

LOGM  LOGER 4,14 0,05  

LOGER LOGEM 12,85  0,001  

 LOGERLOGTCR 7,13  0,001  

 )4.EViews(  
 

  

 

  

 
   

  



                                                       –  –27)2( 
       1980-2014  

210 

     
   .   

1.  :   

-   
0,0435    0,0435   

-  
)0,0110 (  0,0110 

-        
0,206   0,206  

-   :   
 

 

-   
  

-   1990 
 

2.  
  

  :  
  

 
   

 
   

 
         

  
  
  
  
  



                                                       –  –27)2( 
       1980-2014  

211 

  
  

                                                             
1  : 

–  
29-28 20093. 

2 Koleva Darina, Les crises de change dans les pays en transition peuvent-elles se reproduire, 
Laboratoire d’Economie d’Orléans, présentation disponible sur internet, 13-2-2008,  p2 

3  :
1

200972. 
4 Martin K.Hess, La stabilité financière internationale et le rôle du FMI, Revue Politique 
Economique, N°03 2005, P32. 

5 36 20052.  
6 2.3. 
7 2007109-111. 


