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" Laurence abadlie, Catherine mercier-suissa, 'finance international, marches des changes et gestion des risques

VA

financiers', Armand coin, paris 2o11, p54.

* Michel jura, op cit, p 93, plus deétails, p 92 au 94 p
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"Edward |, “introduction zy(' real exc/zange rate, devaluation and aaju.sﬁnent exc/zange rate po/[cy n deVe/opthg
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*Fabien candau, Michael goujon et autres ,"taux de change réel et competitivité de [économie réunionnaise’,

CFRDI, Etudles et documents, F 2010, Py
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* Edwards(1989), op cit, p4.
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— i i Code Code
n onnaie
alphabétique | numérique
ARGENTINE Peso argentin ARS 032
AUSTRALIE Dollar australien AUD 036
BRESIL Real de brésil BRL 9986
CANADA Dollar canadien CAD 124
CHINE Yuan Ren-Min-Bi CNY 156
DANEMARK Couronne danoise DKK 208
EGYPTE Livre égyptienne EGP 818
Dollar des Etats-
ETATS-UNIS USD 840
Unis
Dollar de Hong
HONG KONG HKD 344
Kong
INDE Roupie indienne INR 356
JAPON Yen JPY 392
LIBAN Livre libanaise LBP 422
Ringgit de
MALAISE MYR 458
Malaisie
Peso mexicain
Mexique MXN 484
(Nouveau peso)
Couronne
NORVEGUE _ NOK 578
norvéglenne
Dollar néo-
NOUVELLE NZD 554
zélandais
POLOGNE Zloty PLN 985
Royaume—Uni Livre sterling GBP 826
RUSSIE,
Rouble russe RUB 643
Fédération DE
Couronne
SUEDE SEK 752
suédoise
SUISSE Franc Suisse CHF 756
TUNISIE Dinar tunisien TND 788
VIETNAM Dong VND 704

Source : organisation internationale de normalisation (http :/ /Www.iso.org/ )
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Mull Hypothesis: D(DPUB) has a unit root
Exogenous: Caonstant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.210432 0.0282
Test critical values: 1% level -3.670170

5% level -2.863972

10% level -2 621007

*Mackinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DPUB,2)

Method: Least Squares

Date: 121414 Time: 20:50

Sample (adjusted); 1982 2011

Included observations: 30 after adjustments

IDE aluulsy

Mull Hypothesis: IDE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.885380 0.0023
Test critical values: 1% level -4 284580

5% level -3.562882

10% level -3.215267

*Mackinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{IDE)

Method: Least Squares

Date: 121714 Time: 22:53

Sample (adjusted): 1981 2011

Included observations: 31 after adjustments




Mull Hypothesis: D{NAE) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic - 721396 0.0003
Test critical values: 1% level -4 309824

5% level -3.574244

10% level -3.221728

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{MAE, 2}

Method: Least Squares

Date: 121414 Time: 20:55

Sample (adjusted): 1983 2011

Included observations: 29 after adjustments

:OUVER duubiy

Mull Hypothesis: D(OUYER) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4 275392 0.0001
Test critical values: 1% level -2 644302

5% level -1.852473

10% level -1.610211

*Mackinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIOUVER, 2)

Method: Least Squares

Date: 12M14/14 Time: 20:35

Sample (adjusted): 1982 2011

Included observations: 30 after adjustments
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Mull Hypothesis: D(TCR) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.9906594 0.0206
Test critical values: 1% level -4 309824

5% level -3574244

10% level -3221728

*Mackinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DITCR,2)

Method: Least Squares

Date: 121414 Time: 21:23

Sample (adjusted); 1983 2011

Included observations: 29 after adjustments

:‘Prod duuliy

Mull Hypothesis: DIPRD) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on 3IC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.283329 0.0248
Test critical values: 1% level -3.670170

5% level -2.863972

10% level -2 621007

*Mackinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FRD,2)

Method: Least Squares

Date: 121714 Time: 2219

Sample (adjusted): 1982 2011

Included observations: 30 after adjustments
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Mull Hypothesis: D(TOT) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on 3IC, maxlag=7)

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic -4. 954069 0.0021
Test critical values: 1% level -4 2896729

5% level -3.568379

10% level -3.218382

*Mackinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DI{TOT 2)

Method: Least Squares

Date: 121714 Time: 22:27

Sample (adjusted): 1982 2011

Included observations: 30 after adjustments
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Récapitulatif des modéles®
Modéle R R-deux R-deux ajusté | Erreur standard | Durbin-Watson
de I'estimation
1 ,082° ,965 ,964 ,10340 ,466
a. Valeurs prédites : (constantes), TCNE
b. Variable dépendante : TCRE
Coefficients®
Modéle Coefficients non standardisés Coefficients t Sig.
standardisés
A Erreur standard Béta
(Constante) 2,672 ,087 30,550 ,000
! TCNE 428 ,015 ,982 28,759 ,000

a. Variable dépendante : TCRE
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Récapitulatif des modéles”

Modéle R R-deux R-deux ajusté | Erreur standard | Durbin-Watson
de I'estimation
1 ,952% ,905 ,902 ,16992 ,633
a. Valeurs prédites : (constantes), prd
b. Variable dépendante : TCRE
Coefficients®
Modele Coefficients non standardisés Coefficients t Sig.
standardisés
A Erreur standard Béta
(Constante) 3,968 ,075 52,922 ,000
! prd ,525 ,031 ,952 16,952 ,000

a. Variable dépendante : TCRE
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Récapitulatif des modéles®

Modéle R R-deux R-deux ajusté | Erreur standard | Durbin-Watson
de I'estimation
1 ,970° ,942 ,940 ,13340 467
a. Valeurs prédites : (constantes), TOT
b. Variable dépendante : TCRE
Coefficients®
Modele Coefficients non standardisés Coefficients t Sig.
standardisés
A Erreur standard Béta
(Constante) 4,307 ,044 97,219 ,000
! TOT 1,066 ,048 ,970 22,022 ,000
a. Variable dépendante : TCRE
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Récapitulatif des modéles”

Modéle R R-deux R-deux ajusté | Erreur standard | Durbin-Watson
de I'estimation
1 ,557% ,310 ,287 ,45917 ,124
a. Valeurs prédites : (constantes), OUVER
b. Variable dépendante : TCRE
Coefficients®
Modele Coefficients non standardisés Coefficients t Sig.
standardisés
A Erreur standard Béta
(Constante) 10,903 1,575 6,923 ,000
! OUVER -1,437 ,392 -,557 -3,669 ,001

a. Variable dépendante : TCRE
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Récapitulatif des modéles”

Modéele R R-deux R-deux ajusté | Erreur standard | Durbin-Watson
de I'estimation
1 ,429° ,184 ,156 ,49935 , 112
a. Valeurs prédites : (constantes), Dpub
b. Variable dépendante : TCR
Coefficients®
Modele Coefficients non standardisés Coefficients t Sig.
standardisés
A Erreur standard Béta
(Constante) ,826 1,660 ,497 ,622
! Dpub 1,560 ,600 429 2,598 ,014

a. Variable dépendante :

TCR
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Récapitulatif des modéles”

Modéele R R-deux R-deux ajusté | Erreur standard | Durbin-Watson

de I'estimation

1 ,721°% ,520 ,504 ,38277 ,187

a. Valeurs prédites : (constantes), NAE

b. Variable dépendante : TCR

Coefficients?®

Modele Coefficients non standardisés Coefficients t Sig.
standardisés
A Erreur standard Béta
(Constante) 5,402 ,083 65,465 ,000
! NAE -,180 ,032 -, 721 -5,704 ,000

a. Variable dépendante : TCR
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Hilol|
Récapitulatif des modéles®
Modéele R R-deux R-deux ajusté | Erreur standard | Durbin-Watson
de I'estimation
1 ,792° ,628 ,615 ,33728 ,610
a. Valeurs prédites : (constantes), IDE
b. Variable dépendante : TCR
Coefficients®
Modele Coefficients non standardisés Coefficients t Sig.
standardisés
A Erreur standard Béta
(Constante) 4,800 ,076 63,372 ,000
! IDE -,163 ,023 -, 792 -7,110 ,000

a. Variable dépendante : TCR
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Récapitulatif des modeéles

2011.1980 oial| JUa

Modéele R R-deux R-deux ajusté | Erreur standard
de l'estimation
1 ,977° ,955 ,950 , 12151
a. Valeurs prédites : (constantes), NAE, prd, TOT
Coefficients®
Modele Coefficients non standardisés Coefficients t Sig.
standardisés
A Erreur standard Béta
(Constante) 4,280 ,078 54,687 ,000
prd ,231 ,091 ,420 2,557 ,016
! TOT ,509 ,206 ,463 2,474 ,020
NAE -,037 ,016 -,147 -2,305 ,029

a. Variable dépendante :

TCR



