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Summary:

The word economics has greatly changed through economic globalization
constraints such as reuniting the world economic system on basis of free market
and the release of international trade , in addition of regional alliances, So
,/Algeria makes and attempt to find its place during these changes especially, it
remains in transformation phase into a free market that leads to the release of
External Trade Sector.

Now-days ,within the framework of economic release, Algeria seeks to the
integration of world economics .in order to avoid being far from the world
economic developments .

Thus ,Algeria has ratified bilateral and multilateral treaties, such as the
partnership with European Union and it attempts to join WTO (World Trade
Organization);So that many question and issues are supposed to be discussed
such as effects of this openness upon agricultural sector especially on
agricultural commercial balance.

And from here ,the problem is around the impact of foreign trade liberalization
on Algerian agricultural trade balance.

Key words: The release of external trade. Mediterranean Partnership. World
Trade Organization. Algerian Agricultural commercial balance.
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Al TR ¢ el e mly Bl e 558 X sl i) 3 Oldl o Y (R
e (3 e (2 2bLl) Aol Slpadll O (Lo Bhgby 23187 3G Rz (AL
@l amros SlpaneS” X S 2bLall Slad) raan 0555 2Kl Bl V) 23U ol 331 o
05SS sl 231 (3 oY 0 e (25 3 (Distributed lag models) sUzsy! T3 pltsaal 0,8
P L) m3sal By e bookel) e Olodal Bms gl clagY) it e Ak Cpacay

Yi= o Xe + 01 Xet + 02 Xeo+ oo, +p Xep + Ut ... 0

of ) prneld L) 2edl e slazeV) IS e g@uﬁm Holudl O Sk
xs pmy  (Autoregressive Model) Gl SN wdsany fazy Y Jamlldl od)l Je s Y
W) arall,

Y= YL+, Y2+ ..., +hp Ytpte .o (20)

dranzie Al ) HlULY) o3 055 Al LSl wlalys 3 iy lall o S UEVCS
o Koy Wl 8 e ) Sy ¢ Bt DlpraeST ALl G by dlot ) ) a IS
QW 3 gedly Ao gl il

2ol Eo

el ad s i
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P a1 qs
Ye=p+ B + Z A Yo+ P1i X1 + Py X2t s45) Y mldll
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F o e (Pith—s + g ¢ (Yt oyl ol
5=0

:qllqz

56 (2013_1080) 35dll iz B 131 ot Dl s eyl el



i) Al y) 2 S )

KKy dsdl e X, Xo, o, Xk doo gl lraald (slar)) C5)) sl Y @l sis L gk
(3sed) & Aol Slpall se

A oIVl e ot

(G2 sy Szl Lol as gy

=365 . ARDL (P, G, 02, ---qK) s hlasl () Al e pndl Sy
S Y 23U e mesy sl LIS ARDL i (Pesaran et al. 2001)
ol» 3y «(Distributed Lag Models ) asjshl sU=yl ol 3Ly (Autoregressive Models)
o Sy 3 Wiy BIUH dypedd) Sl 1B e slay) (3 Wls Baad) Al 0SS dengill
S st

o bz 3] «(Autoregressive Distributed Lag -ARDL ) domgis al)dl pdnads
Jeslally padl) ot (3 2l Sld) ae ol azedd 2L B ad ARDL mgin I3
Cpld) ) e alinl Sl e ST 8T e i L) BLEYL (Short run and Long run)
9 10) oo SLaaYl r st o ST 0l3 Sliiin o 0T 251560 ARDL dmge I &
285 Jo Joxi ARDL  amges ) 1(0) Gpudd i St b 0555 0 Lty Yy <I(1)
MU LUV aalasl) JSTelt all e fons LS slall sllly jeadl) bl pn 1S3 35
Spomie by 58S il dad ARDL 398 il o Lad gl il 0L UL (Autocorrelation)
syl 3905 Ol el A oL il jlt 2

(o) L= (3 as ) Sl e (Nonstationary ) <ULl L pis dSas o
(Variance) s (Mean) Lawshl oF (4 el3 spng ACall odn 0 23l SUL olone 3lasg
S e (Bimne w5 ) 35k B3lae V) Sl Sl b Wb plisial OB S (el e Ol

Dt Jan ¥ gy 2l 2lam) AYs ol (RZ), (F-statistic) s (t-statistic) «3 Je Jyat!

T3l L1 dagpedl 3l s Cbuly Bl ydr Olylast) Jlasely Jor Y1 Ayl L3315 BWA) Jobowd " Olegd e el sy e 301 s o !
185-183 5 22013 (14 <9 WA « 34 saall 25LasV ol "(ARDL) st sy
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2.9192
1.0000
n0

1.3364

0.9999
n0

3.9732

i) Al y) 2 S )

Chermaza and ) :(Spurious Regression ) allzs olxluzal 1) 6359 dilax) d¥s o3
. (Nelson and Plosser, 1982), “(Deadman, 1992

Dickey Augmented ) st I8 = (s sl Anhll adas SULL )l e aSTll
bl Bz i) e B (Ho: p=1 ) Rsddl 224 e Jo o5 les) dezmy . (Fuller-ADF
Jgor oo B prad) Aedl) n 2 (T ) &baxY) el 3)lie 3y (Hy: p<)
25 oz Y o 1 (T ) b n ST 2l (T s 35736 ¥ (MacKinnon 1996)
i b plasunl A ods wbazasy 1(0) il Aol e 8 it Rl Akl 05SS g Bndal) B 4
b W am A (T ) e oo 1 50l (T ) ded <315 WEL(OLS ) aalasY) ol oy M
Lt Al fas @l aomydll oy 3 i Bal) Akl 055G AU odis (39 dedall 25 )
o WhalSan DL OF g 1gs il 135 JoW) Gl def i e Y1 dms B izl aoy U
Lol e (d) s g 10y 1(L) Lo iy

350 (b Aadsital) UL PP ADF L) uils 1(2-2) o3y Jpobr

UNIT ROOT
TEST
TABLE (PP)
At Level
T LFA P EXR ouv ATB
With
-3.8974 -1.3518 -3.7150 -0.7079 -2.1825 -0.7586 t-Statistic Constant
0.0053 0.5935 0.0084 0.8311 0.2161 0.8176 Prob.
el n0 ok n0 n0 n0
With
Constant &
-10.4524 -2.9070 -3.4699 -1.4473 -2.9373 -4.2257 t-Statistic Trend
0.0000 0.1733 0.0595 0.8273 0.1645 0.0109 Prob.
*k%k nO * no no *%
-0.2802 1.2651 -3.9868 1.0264 -0.0748 2.7423 t-Statistic Without
UL WOV R g
Chermaza , Deadman, New Directions in Econometric Practice, Edward Elgar, England, 1992.
b s st

Nelson, Plosser, Trends and random walks in macroeconmic time series: Some evidence and implications, Journal of Monetary
Economics, Volume 10, Issue 2, p p 139-162, 1982.

:JE"M ;{T ok k

MacKinnon, Numerical distribution functions for unit root and cointegration tests, Journal of Applied Econometrics, 11, pp601-618, 1996.

(g5, anald) — JlaeY1 2Js” ¢"(2006-1985) 821 Jos 53,81 sLadYl B B8 Bl e I sdle 3l s ety (el f Lo Al !

5 P LQJJ;V‘
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Constant &

Trend
0.9999 0.5774 0.9445 0.0002 0.9163 0.6504 0.9978 Prob.
n0 n0 n0 Fokk n0 n0 no
At First Difference
d(H) d(T) d(LFA) d(P) d(EXR) d(Ouv) d(ATB)
With
-4.5652 -10.0553 -8.9073 -7.9971 -3.5003 -8.2332 -18.7090 t-Statistic Constant
0.0009 0.0000 0.0000 0.0000 0.0145 0.0000 0.0001 Prob.
*k% *%k%k *%k%k *k% *% *k%k *%k%
With
Constant &
-5.2557 -10.0348 -9.5425 -10.5464 -3.4597 -9.4043 -18.9992 t-Statistic Trend
0.0009 0.0000 0.0000 0.0000 0.0613 0.0000 0.0000 Prob.
*%k% *%k%k *%k%k *%k% * *k%k *%k%
Without
Constant &
-4.0461 -10.2269 -6.0673 -7.9062 -2.8688 -8.1931 -7.8706 t-Statistic Trend
0.0002 0.0000 0.0000 0.0000 0.0055 0.0000 0.0000 Prob.
*%k% *%k%k *%k%k *%% *k%k *k%k *%k%
UNIT ROOT TEST TABLE (ADF)
At Level
H T LFA P EXR ouv ATB
With
2.5232 1.5788 -1.4890 -5.6181 -0.6309 -2.2071 -1.2506 t-Statistic Constant
1.0000 0.9990 0.5266 0.0001 0.8502 0.2076 0.6403 Prob.
n0 n0 n0 Fokk n0 n0 n0
With
Constant &
1.1498 -6.0686 -3.0355 -3.5776 -1.4313 -3.1335 -4.2257 t-Statistic Trend
0.9999 0.0002 0.1383 0.0475 0.8318 0.1155 0.0109 Prob.
n0 Fohk n0 *x n0 n0 *x
Without
Constant &
3.6082 -4.8876 0.2329 -6.1058 0.7766 -0.3316 2.1575 t-Statistic Trend
0.9998 0.0000 0.7476 0.0000 0.8762 0.5581 0.9910 Prob.
n0 sl n0 okk n0 n0 n0
At First Difference
d(H) d(T) d(LFA) d(P) d(EXR) d(Ouv) d(ATB)
With
-4.2695 -7.9707 -5.6950 -7.7556 -3.5831 -5.6629 -6.7472 t-Statistic Constant
0.0021 0.0000 0.0000 0.0000 0.0119 0.0000 0.0000 Prob.
*k%k *k%k *k%k *k%k *% *%k% *k%k
With
Constant &
-5.1307 -7.9337 -5.6705 -8.4027 -3.5531 -4.5163 -6.6930 t-Statistic Trend
0.0012 0.0000 0.0003 0.0000 0.0505 0.0060 0.0000 Prob.
*k%k *k%k *k%k *k% * *kk *k%
Without
Constant &
-0.5303 -9.1056 -5.4599 -7.7098 -3.0034 -5.7555 -7.2463 t-Statistic Trend
0.4787 0.0000 0.0000 0.0000 0.0039 0.0000 0.0000 Prob.
nO LSS LSS £l ek ek LSS

EVIEWS 9 Jlar¥l el Slr s o 1akazst Sl slis) e : yazad!
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i) Al y) 2 S )

L St S5 4 Sl o OF e gy (12) o3 Jod @ o) gl e il LS
Ls Goted) 3 Lazes O G (Joidl Sl P slimaly oJoW) Gl dis bt <SS L ssnndl
(%5) AY> st
:ARDL BOUNDS TEST dylis plusciuly & ziudl JalSl jlas .3
Engle and : Je cs =Y Szl LS C Il o dral) WSl (ARDL) aongis i
a-ks KL Johansen (1988) s Johansen-Juselius (1990) , «Granger (1987)
(ARDL Bounds Testing Approach to Brall oSl 5ol jlast) dmgie
05 of by &5 ang (I(1) o 1(0) alized) ol <3713 Lee Lol 2a,Cointegration)
T 55 1(2) i it o U ey 10) 5T csymedd 3 TS ol il
(ARDL Bounds Testing Approach giell Sl seud) L) domgin Gabd - Shy
i sl me Foolsbias] Gl o5 o (et 3pae ol s 10 Cointegration)
2 1 33, " (Narayan 2005) , “(Pesaran et. al 2001) L3 5/ (critical bounds)
(ria LSS Sia JUby Ho 285 Foar > Feritical 057130 v
¢ i JAL{; Ba o QUL Ho 2% CJ@W Y Fgat < Feritical 08131 v
o5 LA Foritical § xSy (saall 2ogdl G a2 Fye 05713 v/
ARDL BOUNDS TEST = #)ls pltsaly Sradl S jlast asd () o3y Jgdl
1(J05) gian Sstms Lis 3sacl

iyl 3503 ARDL BOUNDS TEST ajjlis alisel 8 il JolSI1 jlast 1(3=2) o3 oot

S F-statistic i e SV Aol

i Jﬁ&-’ A 5.86137 3.61 2.45 Z\_..\).U\ CJ}M

EVIEWS 9 dlar¥ gl Sl pn e 3lezs) caldilall slis) s @yl

2015 s, anatd) Toaadl 2 ) cipslas¥) pglell 235,30 sl " 03,31 Al dulys 1alas¥) sl o W jshally sl 52 1" el dos W !
20 -
sl ey ST

Pesaran, et. al, BOUNDS TESTING APPROACHES TO THE ANALYSIS OF LEVEL RELATIONSHIPS, JOURNAL OF APPLIED
ECONOMETRIC, 16, pp 289-326.

il feass T =

Paresh Kumar Narayan, The saving and investment nexus for China: evidence from cointegration tests, Applied Economics, 37:17, 1979-
1990, Routledge Taylor & Francis, 2005.

> Muhammad Daaniyall Abd Rahman, ARDL BOUNDS TEST APPROACH, Department of Economics, Universiti Putra Malaysia, p 6.
L
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i) Al y) 2 S )

bl 23sf Slpane a2 Ld e JISS dls 01 (3-2) o3y Jgd) o —

bl Jolouy Ayl 3500 i 1 S Cllaodt

:ARDL donges plusunly dulyll #3500 pld pdls .1

&5y (ARDL)  domgis 3ok a5 S el gised Sl oSl gl Y o Lt Z o

(ATB a1 pazdl) ARDL dzeges plisial z3gedl i ity 1(4=2) o3 Jgir
ARDL (4,1,0,0,2,2,1) Mode selection method: AKAIKE info criterion (AIC)

Variable Coefficient t-Statistic Probability
ATB(-1) -0.379802 -2.124011 | 0.0551
ATB(-2) -1.173503 -4.771151 0.0005
ATB(-3) -0.414176 -1.714190 0.1122
ATB(-4) -0.423456 -1.968284 0.0726
H -0.137179 -1.848476 0.0893
H(-1) -0.154574 -2.034066 0.0647
T -5903.805 -2.717883 0.0187
EXR -22.085224 -5.016685 0.0003
P 0.280525 2.003701 0.0682
P(-1) 0.032258 0.293779 0.7739
P(-2) 0.268546 2.703275 0.0192
LFA -0.954679 -3.544108 0.0040
LFA(-1) 0.438556 1.771222 0.1019
LFA(-2) -0.771913 -3.068310 0.0097
ouv -4637.508 -3.181812 0.0079
OuV (-1) 2223.123 1.651851 0.1245
M -1238.749 -3.408670 0.0052
C -1977.714 -2.328919 0.0381
R-squared 0.965621
R-Bar-Squared 0.916918
D.W 2.230483
F-stat. 19.82656 [0.000003]
Diagnostic Tests: Probability
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Serial Correlation 15 byl drg ¥ 0.334006 [0.5749]
RESET o) s g0 @‘-‘“ Y gased 0.327219 [0.5788]
Normality b g g5 B | 0-288321 [0.865749]
Heteroscedasticity ol ol 0.237149 [0.9963]

EVIEWS 9 glarYl mal,dl Ol pre o Iakeast OUIN slus] s @ jdazadl

JSLo &1 59mg pie 230l Boeis oo e 23S 29,20 Bl SLas V) il g
e ) 23e0d) OF (14) o3y Joddh! e g oo VI il & of 185 e Ul gy 06 5l
Residual ) aslyzall claxSU 313 bl 3oy Jo AT a1 16lss b -l 4o o i) oL
M 359 e 2T (Ramsy, 1969) 4 RESET Lz 4k | Ls™ «(Correlation Serial
Uaotl) el sl 3las ST 54l e U] LYWL cMiisspecification  z3sedl 21K 2
-Heteroscedasticity wluld) <lE sue [Siu j5ebs pdey Jlotal)

iyl =3 90d ARDL dezngie aldsuaaly yiadl Jor Y1 iysb Salaodt folows . 2
ARDL mgie plasialy 3503l =31 dlsb oSl (B2 ) o3y Joddl IS e 500

Pyl 3 s

(ATB ! jiadl) ARDL dongas plisuanly §yidel) Jo Y dyg oot 1(5=2) 09y o
ARDL (4,1,0,0,2,2,1) Mode selection method: AKAIKE info criterion(AIC)

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prab.
H -0.086038 0.011676  -7.368120 0.0000
T -1741.054.. 6165355850  -2.823932 0.0153
ExR -3.513021 1.245655  -5.228591 0.0002
P 0171436 0.047753 3.588702 0.0037
LFA -0.379847 0111172 -3.416752 0.0051
auy -F12.0114. 377.339771  -1.886924 0.0836
i -365.3116...  B86.354043  -4.230394 0.0012
C -083.2353... 2323695483  -2.509947 0.0274

EVIEWS 9 Jlax§l golidl Sl s o Ialezsl U 3] 0 : juazal)
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i) Al y) 2 S )

sl 4L (5-2) o3y Jsd) (3 53yl huglall Y1 (3 el et
S5 s (EXR) Gl ey (H) b W1 5 Iy i 16 dogy %01 500 (S5 s V)
(Py s ¥ S Corgey syimn 2y o(M) i gzen oY1 3T, 5 (LFA) 28 3 alala)
S (EXR) 2t n (H) ol W) J s simn 50 sy K5 igins s 5 ¥
5 () &b b r 3l s (M) Barsiag ¥ 35T,20 ((LFA) 2510 3 2l
(P) Ll eV S Corsng (Soims
(OUV) o s ] Iy s3mn i sy 9610 Bpsims (S320n i ¥
1O A8l dailly
1 13 (15 ) gl I 0 2(ATB) (St syl Olinally (H) oyl ot =
D e S Ll & s @ A B (3 b s (Bsieey Bhas 1S e
(e B & (ATB) (o)) lndl O ot e Shpalall e el lslglt 3,556 O o
had ait L ASHgma V) Ol b A Lstls Sllgad G ) (3 8305 sl o LUl
) S Ol o el st Y 2y 3

2013 _ 1980 oo 11 gty ) cspind Ol s £(1-2) oy g
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oo A el Jag L g 8pS Vg i O s O UL (3 B S Ades oV uas
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Ol O Ly ¢ Va3 JUke 58,27 aasiy aJla] wis)ly e ,NVes ,LLe 55,88 <)l L 2013
G ) L Slar Ll ada OB Bl Slslell Sl ade e I (FU) (bl
- @ Ol

((ATB) hil Gylnd! 01l ao dyginsg &nSs B (LFA) sy B dolal) 5]
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B Se BN OF Ly colpsbiall 335 ) eliS eap 4 130 lslgll e slaxeV) Ly >l
s OF Y| s domge S5 (LFA) 25, (3 2l ssilly (ATB) bl o)l Ol o
(bl hdl ae iy

H(ATB) (L londl Oljall 0 dyginng &y 4 B (OUV) gyl Lt =
Bl 250 3 88 3] ol O e sl ek AL 1 e Liis a Liag
PR ) dgmma DAl Jat e del Sl diees xe <9090 )l L 2013 ple
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1uSs B (M) Aawguagyg¥ 81,2015 (ATB) () ylond) Oljeall ot D1
Al JaV Sl pzdh smg 3,081 SV n 2 Wy 0 Y060 (e ST O cyginas
2009 e B dyledl B (3 S mgd e deans ¥ AL ()12 585 Sl LWLy
3350l 8aS p Y057 sty all ol o b T 00 39,5Y1 SLEVY a3 52
o O Bz o1 ATl e S il 085y sd) 20801 0 905,22 Ll adll
TSl B s e gy 33U et 2 (bl O (3 sl OF (T Sl (ol
:ARDL gge 389 sl oo p3ges ks @ils Jobow .3
all) 3503 ARDL grgse 335 Ul mmenai 358 0ol o5l (6-2) o3, Jgadl It 0 om0

(ATB a1 ssedt) ARDL g 389 lasd oo 3900 el @il £(6-2) o3y Jgobr
ARDL (4,1,0,0,2,2,1) Mode selection method: AKAIKE info criterion(AIC)

Cointegrating Farm

Wariable Coefficient Std. Error t-Statistic Frob.
CHATBE-13) 2011135 0.560059 2.590931 0.0037
CHATBE-2}) 0.837632 0.383789 2182475 0.0497
CHATBE-3)) 0423456 0.215140 1.968284 0.0726

CHH} -0.137178 0.074212 -1.848476 0.0893
LT} -5902.805.. 2172.207410 -2 7172832 0.0187
CHEXR] -22 085240 4 402357 -5.016685 0.0003
P} 0.2805825 0140004 2.003701 0.0G682

CHP-11) -0.268546 0.089341 -2 T03275 0.01az

CHLFA) -0.954679 0.269371 -3.544108 0.0040
CHLFAC-17) 0771913 0.251576 30688310 0.0097

DO -4537.508... 1457.505209 -3.181812 0.00749

LA} 1238 748, 363 4111324 -2 408670 0.0052
CointEgi-1; -3.390836 0.670377 -5.058252 0.0003

R+ 017 14%F

354 )

Cointeq = ATB - (-0.0860%H -1741.0546%T -6.5130°E
-0.3798°LFA -F12.0115*0LY -365.3117*M -583.2

EVIEWS 9 Jlar) mal,dl Sl pre o 1abezst S slis] s @ jiezad!
ARDL et styy ol i e il ol IS0 (sgine 15 g oadll =31 3
e o ot (T Jga dmy Gl (] 5258l) o 390l 8,5 e 3llg) CoiNteq(-1) dmes Of
Sa Y e BT o8y allall Lgzed 3 alll e ST (LSO 0 2 VSTt Y dns
3y LY do )l x (ATB) (sl lond) OLM (3 B all 2y ko) & Ll slezs)

3 ek 1m0 g B iy oW1 Bl 3 0TS Ty msmay sn b BBl 3l A,
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ARDL Cointegrating And Long Run Form

Dependent Variable: ATB

Selected Model: ARDL(4, 1,0, 0, 2, 2, 1)

Date: 05/15/17 Time: 21:58
Sample: 1980 2013
Included observations: 30

PM\

ARDL BOUNDS TEST s plissaly & sicalt JalSel st 5305 :02 43y ko

Cointegrating Form

Prob. t-Statistic Std. Error  Coefficient Variable
0.0037 3.590931 0.560059 2.011135 D(ATB(-1))
0.0497 2.182475 0.383799 0.837632 D(ATB(-2))
0.0726 1.968284 0.215140 0.423456 D(ATB(-3))
0.0893 -1.848476 0.074212 -0.137179 D(H)
0.0187 -2.717883 2172.207410 5903.805254 D(T)
0.0003 -5.016685 4.402357 -22.085240 D(EXR)
0.0682 2.003701 0.140004 0.280525 D(P)
0.0192 -2.703275 0.099341 -0.268546 D(P(-1))
0.0040 -3.544108 0.269371  -0.954679 D(LFA)
0.0097 3.068310 0.251576 0.771913 D(LFA(-1))
0.0079 -3.181812 1457.505209 4637.508245 D(OUV)
0.0052 -3.408670 363.411134 1238.748576 D(M)
0.0003 -5.058252 0.670377  -3.390936 CointEq(-1)
Cointeq = ATB - (-0.0860*H -1741.0546*T -6.5130*EXR + 0.1714*P
-0.3798*LFA -712.0115*0OUV -365.3117*M -583.2354 )
Long Run Coefficients
Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -7.369120 0.011676  -0.086039 H
0.0153 -2.823932 616.535550 1741.054564 T
0.0002 -5.228591 1.245655 -6.513021 EXR
0.0037 3.589702 0.047758 0.171436 P
0.0051 -3.416752 0.111172 -0.379847 LFA
0.0836 -1.886924  377.339771 -712.011497 ouv
0.0012 -4.230394 86.354043 -365.311654 M
0.0274 -2.509947 232.369548 -583.235350 C
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ARDL Cointegrating And Long Run Form
Dependent Variable: ATB

Selected Model: ARDL(4, 1,0,0, 2,2, 1)
Date: 05/15/17 Time: 22:19
Sample: 1980 2013
Included observations: 30

Cointegrating Form

Prob. t-Statistic Std. Error  Coefficient Variable
0.0037 3.590931 0.560059 2.011135 D(ATB(-1))
0.0497 2.182475 0.383799 0.837632 D(ATB(-2))
0.0726 1.968284 0.215140  0.423456 D(ATB(-3))
0.0893 -1.848476 0.074212 -0.137179 D(H)
0.0187 -2.717883 2172.207410 5903.805254 D(T)
0.0003 -5.016685 4.402357 -22.085240 D(EXR)
0.0682 2.003701 0.140004 0.280525 D(P)
0.0192 -2.703275 0.099341 -0.268546 D(P(-1))
0.0040 -3.544108 0.269371  -0.954679 D(LFA)
0.0097 3.068310 0.251576 0.771913 D(LFA(-1))
0.0079 -3.181812 1457.505209 4637.508245 D(OUV)
0.0052 -3.408670 363.411134 1238.748576 D(M)
0.0003 -5.058252 0.670377  -3.390936 CointEq(-1)

Cointeq = ATB - (-0.0860*H -1741.0546*T -6.5130*EXR + 0.1714*P

-0.3798*LFA -712.0115*0OUV -365.3117*M -583.2354 )

Long Run Coefficients

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -7.369120 0.011676  -0.086039 H
0.0153 -2.823932 616.535550 1741.054564 T
0.0002 -5.228591 1.245655 -6.513021 EXR
0.0037 3.589702 0.047758 0.171436 P
0.0051 -3.416752 0.111172 -0.379847 LFA
0.0836 -1.886924 377.339771 -712.011497 ouv
0.0012 -4.230394 86.354043 -365.311654 M
0.0274 -2.509947 232.369548 -583.235350 C
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