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Null Hypothesis: RESIDO1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=16)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -16.65216  0.0000
Test critical values: 1% level -3.986284

5% level -3.423585

10% level -3.134762
*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID01)
Method: Least Squares
Date: 11/15/17 Time: 10:58
Sample (adjusted): 1990M02 2017M06
Included observations: 329 after adjustments
Eviews 9 &> 50 1 yogall

el Aoyl (e AelSie g Byatun  Gleadl Aadas of miizwd (3) Joazdl JM5 e
tloe bl Aigls d8Mall 315 9 IPCy TCH ppapdid] (s (oIl Jo81 L | 2.2
Sl LS Ly pgis «asall Zampall ¢y sl Alakis Aplyiial J) Jumyill n
oo Al sl LY Johansen )Las) e slaae¥l o ughall gull (§ A8dall wyu=dd
: Slusyall JMs

Ligine Aoy ie Aol Aoyaell Aaall e ST Ayl A Hasd oo 1)V

ol o oelie JelSS A8Me U g5 458 %5 o Byudse

&.’“‘9./.:.0 Ay dic Mj.\.‘xj‘ bﬂ‘ Lagall U—“Mi 2\.’5.4«.21‘ ﬂ"trace Aod ool ‘..\l v
O] G oelie JolSS A8Me U o5 M8 %5 O Bydde
(4) 03y Jouzdl @ il Johansen Lo @lu Je Jaxi EVieus goliy Jleazuly
IPC 5 TCH suntid/ oo Johansen Lis/ (4) Jouzt!

Date: 11/15/17 Time: 11:24

Sample (adjusted): 1990M06 2017M06
Included observations: 325 after adjustments
Trend assumption: Linear deterministic trend
Series: TCH IPC

Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)
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Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None 0.016167 5.348068 15.49471 0.7708

At most 1 0.000157 0.050959 3.841466 0.8214

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
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IPC3 TCH cupdal) oyl gl (5) Jaael

Pairwise Granger Causality Tests
Date: 11/15/17 Time: 11:41
Sample: 1990M01 2017M06

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
IPC does not Granger Cause TCH 328 2.25390 0.1066
TCH does not Granger Cause IPC 0.53937 0.5836
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"® Talin Kokan Cheliane, «the equilibrium real exchange rate in a commodity Algeria’s experience »

IMF working paper, July2005, p 05.
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