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parallel exchange rate
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' Bourbonnais. R, op.cit, p.223
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’ Bourbonnais. R.. op.cit, p. 224
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' Claudio Araujo, Jean-Francois Brun, Jean —Louis Combes, "économétrie’, Bréal, 2004, p.

119-120.
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Null Hypothesis: TCI1 has a unit root
Exogenous: Constant

Lag Length: 7 (Automatic - based on SIC, maxlag=16)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 10.420308 0.9836

Test critical

values: 1% level -3.449679
5% level -2.869952
10% level -2.571321

*MacKinnon (1996y one-sided p-values.

LS ADF Galdi e gb 0 ll Crall ae aladed iy jlast] Jlorisl dn
Gpall ad Badl Akl OF Joi adey i A i) e wilbll il sl statistic
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Null Hypothesis: D(TCI1y has a unit root
Exogenous: Constant

Lag Length: 6 (Automatic - based on SIC, maxlag=16)

t—Statistic Prob.*

Augmented Dickey-Fuller test statistic - 0.0000

Test critical values: 1% level
5% level
10% level

igelt @pall mnd ADF jlasy dpdoud) Jolas 103 03y Jutonll
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCI1,2)
Method: Least Squares
Date: 05/19/17 Time: 19:03
Sample adjustedy: 1970M09 1998M07

Included observations: 335 afteradjustments

Variable Coefficient Std. Error  t-Statistic ~ Prob.

DTCI1(-1y) -0.739852 0.134747  -5.490686 0.0000
DTCI1(-1),2) -0.199203 0.124427  -1.600969 0.1103
D(TCI1(-2),2) -0.148572 0.110236  -1.347757 0.1787
D(TCI1(-3),2, -0.180308 0.100813 -1.788550 0.0746
D(TCI1(-4),2, -0.080857 0.087626  -0.922747 0.3568
D(TCI1(-5),2) -0.324114 0.072776  -4.453576  0.0000
D(TCI1-6),2) -0.232486 0.053999  -4.305364 0.0000
C 0.277248 0.159466  1.738607  0.0830

- - Meandependent var  -0.000478

Adjusted R -squared 0.535789 S.D. dependent var ~ 4.068318

S.E. of regression 2.771868 Akaike info criterion 4.900511
Sumsquaredresid 2512.423 Schwarz criterion 4.991594
Log likelihood -812.8355  Hannan-Quinn criter. 4.936823
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F-statistic 56.07157 Durbin-Watson stat  2.009281
Prob(F-statistic) 0.000000

S ol e ADF 5k s olshl Gl pne aleked s S| Jlomind) e
test awd of Laf 5 .10% ,5% 5 19% o sl 29 0,000 Jlexs| aed of L
Slsl Bl and dal Akl O s adey i A )l e, ikl acall ST statistic

0,55 sl (@ rael) Jizd) il s o)l Jalas OB BLEYL 5 8t
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Syl ks ADF g b o o}l Qpall s dyyl i) jles) 104 3y Jgutond)
Null Hypothesis: TCO2 has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=16)

t-Statistic Prob .*

Augmented Dickey-Fuller test statistic - 1.0000

Test critical

values: 1% level
5% level
10% level

L3 ADF codi e b o o)) Crall a2l ahana ) jles] Jloasal day
test statistic aws of Wal 5 .10% 5% 5 1% 0 18T 29 1,000 Jlozm)) 203 o
2 S Gl ad el Al OF Job adey s ) el aalll) Al aol
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Null Hypothesis: D(TCO2) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=16)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic- 0.0000

Test critical

values: 1% level
5% level
10% level

*MacKinnon (1996y one-sided p-values.

L;o-d)\ Jj.a.‘\ JA.J ADFJL&? Lo J.Aw : 06 (.3) Jj.\zJ\

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCO2,2)
Method: Least Squares

Date: 05/19/17 Time: 19:04

Sample adjustedy: 1970M03 1998M 12

Included observations: 346 afteradjustments

Variable Coethicient Std. Error t-Statistic ~ Prob.
DT CO2(-1y) -0.639638  0.050372 -12.69829 0.0000

C 0.102439  0.035751 2.865352  0.0044
I—- - Meandependent var 0.002444
Adjusted R -squared 0.317165 S.D. dependent var 0.785000
S.E. of regression 0.648676 Akaike info criterion 1.977997
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Sumsquaredresid 144 .7485 Schwarz criterion 2.000230
Log likelihood -340.1934 Hannan-Quinn criter.  1.986850
F-statistic 161.2465 Durbin-Watson stat 1.962146

Prob(F-statisticy0.000000

LY do il e ADF gl o od Ol me aledid el jles] Jlasil sy

test statistic . of Uaf 5.10% 5% 5 1% o j a0l 29 0,000 Jleasl 2 0F L3

LoYU 5 8t (Gl Gl Bead) Al OF Jo5 adey 2 2 ) e, kbl 20l ST
0,31 sl (2 pazeld Jisedl addl jends Gam) o) Jolan 016 38

Coall rad il ol STy s Coall (and aaed) LSl 0L Jss Y1 3
Gyl B ks B Gl it (gl Bl o Sy Sk adey ST (gl

Philips &b o iy @ilsell Qrall mad Lowld Latys ;S Clladd)
Perron

Philips Perron g,k & sjlsell Gpall jaw dhaded Ly dzny) jles1 -1

Sl dis PP 510 0 ilpadl O puall gyl phizs] st 107 o3y Jgutonl)
Null Hypothesis: TCI has a unit root
Exogenous: Constant

Bandwidth: 13 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*
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Phillips-Perron test statistic 0.9916

Test critical
values: 1% level
5% level
10% level

*MacKinnon (1996y one-sided p-values.

Residual variance (no correctiony  8.320845
HAC corrected variance (Bartlett kernely  10.45123
Philips  guudl we ab oo @l Gpall me dledod i) L) Jlexiol dn
test aad Of Wl 5.10% 5% 5 1% 0 ;ST 20,9916 Jle=)) 2 0f L35 Perron
28 Sl ol jad aaell Al OF Joi adey i ) )l e aalbll 20 dll aof statistic
NETCARURCI-S WS
¥ Gl s PP b o (silsad) Ol o dyyl i) jlt] 108 08 Jgondl
Null Hypothesis: D(TCI) has a unit root

Exogenous: Constant

Bandwidth: 13 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 0.0000

Test critical values: 1% level
5% level
10% level

$)lgadl Bpdll o PP sy dudoedl Jolns 109 03y Jgulont

Phillips-Perron Test Equation

Dependent Variable: D(TCI, 2,

Method: Least Squares

Date: 05/19/17 Time: 23:00
Sample adjustedy: 1970M03 1998M 12

Included observations: 343 afteradjustments

Variable Coefficient Std. Error  t-Statistic  Prob.
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DTCI-1y  -0.960837 0.054112  -17.75654 0.0000

C 0.350180 0.157968  2.216780  0.0273
R -squared0.480416 Meandependent var0.001603
Adjusted R-squared0.478893 S.D. dependent var4.020778
S.E. of regression2.902510 Akaike info criterion4.974843
Sumsquaredresid2872.776 Schwarz criterion4.997220
Log likelihood-851.1855  Hannan-Quinn criter.4.983756
F-statistic315.2946 Durbin-Watson stat2.006319

Prob(F-statisticy0.000000

1ed OF L>36 LsY1 Gdll s PP @b o8 I pall re dleid 2 iyl Jlet] Jlonza) sy
Ll ;ST test statistic aas of Uaf 5 . 10% 5% 5 1% o asl 25 0,000 Jues))
ol 01 2 LYWL 5 3t (lhl Bpall and )l Al OF s ey a0 il g, 2illal)

0,48 (g5l () jrzedd Jazd) jodd jonds (o)t

Philips Perron b o vl Opall mw dadld iy gl jles) -2

Syl s PP 3 b 0 oV ol mn ) inn) jlas) 110 o3y Jgud!
Null Hypothesis: TCO has a unit root
Exogenous: Constant

Bandwidth: 8 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 2.704716  1.0000
Test critical values: 1% level -3.448998

5% level -2.869653

10% level -2.571161

*MacKinnon 1996y one-sided p-values.

Ol b3 PP opndd i g b o o)) Oall aw alidd gl i) last) Jlenzol day
ol test statistic aed of Unl 4 .10% 5% 5 1% o ST 29 1,000 Jlz=)i 2
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Null Hypothesis: D(TCO) has a unit root
Exogenous: Constant

Bandwidth: 7 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -

Test critical values: 1% level
5% level
10% level

0.0000

oo Byl d PPyl ol Jolas 112 43y Jguond)

Phillips-Perron Test Equation
Dependent Variable: D(TCO,2)
Method: Least Squares

Date: 05/19/17 Time: 23:05

Sample (adjustedy: 1970M03 1998M12

Included observations: 346 afteradjustments

Coetticien
Variable t Std. Error t-Statistic Prob.
DT CO(-1y) -0.639638 0.050372  -12.69829 0.0000
C 0.102439 0.035751 2.865352 0.0044
R -squared - Meandependent var 0.002444

Adjusted R-squared 0.317165  S.D. dependent var 0.785000
S.E. of regression  0.648676  Akaike info criterion 1.977997

Sumsquaredresid ~ 144.7485  Schwarz criterion 2.000230
Log likelihood -340.1934 Hannan-Quinn criter.  1.986850
F-statistic 161.2465 Durbin-Watson stat 1.962146

Prob(F-statistic) 0.000000
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ABSTRACT

This study consists of testing the efficiency of the informal exchange rate of the Algerian
dinar by using monthly data from January 1970 to December 1998. By applying the theory of
Purchasing power parity (PPP) in the absolute and relative dimension, we tried to compare the
both official and informal exchange rate with Augmented Dickey-Fuller and Phillips-Perron
test of stationarity. The empirical study shows that either official or informal exchange rateis
stationary but the coefficient of determination of the informal is very significant. So, this last
isvery efficiency.

Key-words: official and Informal excgange rate, staionarity, Algerian Dinar.

RESUME

Notre mémoire porte sur I’étude de I’efficience du taux de change parallele du dinar Algérien
sur des données alant de janvier 1970 a décembre 1998. En se basant sur lathéorie dela
Parité des Pouvoirs d’Achat (PPA) dans ses deux dimensions absolue et relative, on a essayé
de comparer e taux de change officidl et parallele atraversle test de stationnarité Augmented
Dickey-Fuller et de Phillips-Perron. La partie empirique nous a montré que le taux de change
officiel et paralléle était stationnaire en premiére différence cependant le coefficient de
détermination du taux de change paralléle était nettement significatif par rapport au taux
officiel. Donc, le taux informel est efficient.

Mots- clés: Taux de change informel, taux de change officiel, stationnarité, dinar Algérien.
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