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(Atrace) Trace Test Y1 jlast :(3-3) o3y Jguodl

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.502069 50.73119 47.85613 0.0262
At most 1 0.409294 28.41780 29.79707 0.0715
At most 2 0.231481 11.57184 15.49471 0.1786
At most 3 0.093650 3.146568 3.841466 0.0761

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Eviews 8 el alisznly ae=Ul slis) o 12l

Maximum Eigenvalues Test olaall §aadl ol jlast 1(4-3) o3y Jouond)

()\max)

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.502069 22.31339 27.58434 0.2047
At most 1 0.409294 16.84596 21.13162 0.1794
At most 2 0.231481 8.425272 14.26460 0.3371
At most 3 0.093650 3.146568 3.841466 0.0761

Max-eigenvalue 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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Syl A dd! Jla 1(5-3) o8y Jautond!

Null Hypothesis: Obs F-Statistic Prob.
POIL does not Granger Cause EX 32 1.69987 0.2017
EX does not Granger Cause POIL 2.49633 0.1012
E does not Granger Cause EX 32 0.15096 0.8606
EX does not Granger Cause E 0.91660 0.4120
QOIL does not Granger Cause EX 32 4.76474 0.0169
EX does not Granger Cause QOIL 6.04123 0.0068
E does not Granger Cause POIL 32 0.88263 0.4253
POIL does not Granger Cause E 0.52552 0.5972
QOIL does not Granger Cause POIL 32 6.90583 0.0038
POIL does not Granger Cause QOIL 5.58645 0.0093
QOIL does not Granger Cause E 32 2.17331 0.1333
E does not Granger Cause QOIL 0.89917 0.4187
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Response to Cholesky One S.D. Innovations

Response of EXto POIL Respanse of EXto E Response of EXto QOIL
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Period S.E. EX POIL E QOIL
1 9.325542 | 100.0000 | 0.000000 | 0.000000 | 0.000000
2 11.62693 | 97.80103 | 1.085567 | 0.004460 | 1.108946
3 13.46288 | 94.43078 | 1.127688 | 0.211674 | 4.229861
+ 16.51088 | 93.33326 | 0.749833 | 0.143212 | 5.773694
5 19.15637 | 92.39769 | 0.618816 | 0.112754| 6.870738
6 21.31120 | 91.32629 | 0.512413 | 0.175948 | 7.985346
7 23.48483 | 90.52314 | 0.422213| 0.234259 | 8.820390
8 25.50538 | 90.21151 | 0.363212| 0.316547 | 9.108729
9 27.22779 | 89.91392 | 0.319618| 0.444616 | 9.321843
10 28.77552| 89.67251 | 0.287843 | 0.595433 | 9.444214
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Unrestricted Cointegration Rank Test

(Trace)

Hypothesized Trace 0.05

No. of CEsy  Eigenvalue Statistic Critical Value Prob.**
None * 0.676860 95.63483 69.81889 0.0001
At most 1 * 0.560986 59.48541 47.85613 0.0028
At most 2 * 0.447513 33.14223 29.79707 0.0198
At most 3 0.329699 14.15580 15.49471 0.0788
At most 4 0.041456 1.354878 3.841466 0.2444

values

Trace test indicates 3 cointegrating eqngs) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-
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Maximum Eigen Values Test okl §and) ol jlastt 1(9-3) o3y Jgutond!

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CEsy  Eigenvalue Statistic Critical Value Prob.**
None * 0.676860 36.14941 33.87687 0.0263
At most 1 0.560986 26.34318 27.58434 0.0714
At most 2 0.447513 18.98644 21.13162 0.0972
At most 3 0.329699 12.80092 14.26460 0.0840
At most 4 0.041456 1.354878 3.841466 0.2444

Max-eigenvalue test indicates 1 cointegrating eqngs) 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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Null Hypothesis: Obs  F-Statistic ~ Prob.

E does not Granger Cause IM 32 0.23746  0.7903
IM does not Granger Cause E 0.59147  0.5605
DM does not Granger Cause IM 32 467251  0.0181
IM does not Granger Cause DM 3.99710  0.0302
GDP does not Granger Cause IM 32 481750  0.0162
IM does not Granger Cause GDP 2.26429  0.1233
[P does not Granger Cause IM 32 3.28654  0.0528
IM does not Granger Cause IP 0.09731  0.9076
DM does not Granger Cause E 32 1.06021 0.3604
E does not Granger Cause DM 0.32598  0.7246
GDP does not Granger Cause E 32 0.87452  0.4285
E does not Granger Cause GDP 0.32427  0.7258
[P does not Granger Cause E 32 3.10855  0.0610
E does not Granger Cause IP 4.43197  0.0217
GDP does not Granger Cause DM 32 1.72909  0.1965
DM does not Granger Cause GDP 2.68270  0.0866
IP does not Granger Cause DM 32 2.49307  0.1015
DM does not Granger Cause IP 3.15627  0.0586
[P does not Granger Cause GDP 32 1.44669  0.2530
GDP does not Granger Cause I[P 0.30222  0.7416
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Responseto Cholesky One S.D. Innov ations

Response of IMto E Response of IMto DM Response of IMto GDP Response of IMto IP
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Period  S.E. IM E DM GDP [P
1 2.223937 100.0000 0.000000 0.000000 0.000000 0.000000
2 3.800949 89.50106 0.262786 4.328626 3.746445 2.161085
3 4753603 84.10818 0.271002 3.773264 8.519476 3.328077
4 5878574 77.07043 0.817914 6.992690 11.14676 3.972207
5 7.182768 74.73631 0.939070 8.145316 11.54844 4.630860
6  8.627197 73.36704 0.651882 9.715340 11.11554 5.150202
7 10.09192 71.11086 0.510148 11.91171 11.28317 5.184102
8 11.51907 68.07911 0.391571 14.45469 12.09962 4.975009
9 12.97021 64.96319 0.316051 17.32151 12.75698 4.642275
10 14.50905 62.74144 0.252565 19.93438 12.78772 4.283891
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68 3221 0.191.468 11.3026 1.106 34 0.93657 | 14.39610 | 1981
79.8 3.221 0.207.552 10.7539 1.002 | 3238 | 1.061841 | 13.16970 | 1982
86.8 3.23 | 0.233.752 10.3989 0.987 | 29.04 | 1.161248 | 12.58270 | 1983
100.8 32| 0.263.856 10.2882 0.96126 28.2 | 1.312188 | 12.79530 | 1984
104 296 | 0.291.597 9.84116 1.014 | 27.01 | 1.364917 | 12.84140 | 1985
109.7 278 | 0.296.551 9.228 1.03607 | 13.53 | 1.032229 | 7.831880 | 1986
108.1 2.78 | 0.312.706 7.04223 1.072 | 17.73 | 0.871883 | 8.225390 | 1987
105.4 2.63 | 0.347.717 7.69 1.07132 | 14.24 | 0.856618 | 7.810000 | 1988
100 251 | 0.422.043 9.470 1.045 | 17.31| 0.916895 | 9.560000 | 1989
100.8 2.48 | 0.554.388 9.77 1.10559 | 22.26 | 0.788742 | 12.88000 | 1990
95.6 2.44 | 0.862.133 7.77 1.18007 | 18.62 | 0.811868 | 12.44000 | 1991
89.6 2.37 | 0.1074.696 8.31 1.17 | 18.44 | 0.769998 | 11.51000 | 1992
88.2 223 | 1.189.725 7.99 1.20161 | 16.33 | 0.844983 | 10.41000 | 1993
80.3 2.05| 1.487.404 9.15387 1.16732 | 15.53 | 0.833602 | 8.892000 | 1994
78.9 1.8 2.004.995 10.1 1.155 | 16.86 | 0.751091 | 10.25820 | 1995
68.3 1.67 | 2.570.029 9.09 1.1618 | 20.29 | 0.775139 | 13.25000 | 1996
63.1 1.59 | 2.780.168 8.80 1.22715 | 18.86 | 0.885013 | 12.00000 | 1997
69 1.5 2.830.491 8.632 1.25874 | 12.28 | 0.898283 | 10.14000 | 1998
67.9 1.55 | 3.238.198 8.960 1.22641 | 17.44 | 0.939475 | 12.32000 | 1999
66.8 1.52 | 4.123.514 9.35 1.1773 27.6 | 1.085899 | 12.22000 | 2000
66.2 1.54 | 4.227.113 9.48 1.21391 | 23.12 | 1.117587 | 19.09000 | 2001
65.2 1.56 | 4.522.773 12.01 1.265 | 24.36 | 1.060945 | 18.70000 | 2002
62.9 1.62 | 5.252.321 13.32 1.349 28.1 | 0.885766 | 24.47000 | 2003
61.5 1.67 | 6.149.117 17.95 1.51604 | 36.05 | 0.804828 | 32.21000 | 2004
60 1.74 | 7.561.984 19.86 1.58178 | 50.59 | 0.805097 | 46.37000 | 2005
58.5 1.83 | 8.501.636 21.01 1.69232 61| 0.797153 | 54.76000 | 2006
51.8 1.45 | 9.352.886 27.44 1.69907 | 69.04 | 0.730754 | 59.52000 | 2007
52.8 1.95 | 11.043.704 39.48 1.7084 94.1 | 0.683499 | 79.12000 | 2008
53.6 2.01 ] 9.968.025 39.340 1.705 | 60.86 | 0.718968 | 45.24000 | 2009
50.7 2.05 | 11.991.564 40.2120 1.58488 | 77.38 | 0.755883 | 57.76200 | 2010
50.1 2.11 | 14.526.608 47.301 1.54 | 107.46 | 0.719219 | 73.72700 | 2011
50.1 2.13] 16.115.430 50.375 1.54 1 109.45 | 0.778848 | 72.61950 | 2012
51 2.13 | 16.569.271 54.903 1.53224 | 105.87 | 0.753234 | 65.48800 | 2013
50.9 2.15 ] 16.376.000 58.330 1.46178 | 96.29 | 0.753941 | 61.17160 | 2014
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Null Hypothesis: EX has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.631649  0.8500
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

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

Null Hypothesis: D(EX) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag-8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.842571  0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996 one-sided p-values.

Null Hypothesis: EX has a unit root
Exogenous: Constant

Bandwidth: 1 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.480439  0.8828
Test critical values: 1% level -3.646342

5% level -2.954021

10% level -2.615817

*MacKinnon (1996y one-sided p-values.
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Null Hypothesis: D(EX) has a unit root
Exogenous: Constant

Bandwidth: 0 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.842571  0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996 one-sided p-values.

Null Hypothesis: POIL has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=8

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.167766  0.9331
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996 one-sided p-values.
Null Hypothesis: D(POIL) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.062369  0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996 one-sided p-values.
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Null Hypothesis: POIL has a unit root
Exogenous: Constant

Bandwidth: 0 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.167766  0.9331
Test critical values: 1% level -3.646342

5% level -2.954021

10% level -2.615817

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

Null Hypothesis: DPOILy has a unit root
Exogenous: Constant

Bandwidth: 0 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.062369  0.0000
Test critical values: 1% level -3.653730

5% level -2.957110

10% level -2.617434

*MacKinnon (1996y one-sided p-values.
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Null Hypothesis: E has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag-8,

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.601332  0.4707
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

*MacKinnon (1996 one-sided p-values.
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Null Hypothesis: D(E)y has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=8,

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.207240  0.0025
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996 one-sided p-values.
Null Hypothesis: E has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automaticy using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.887199  0.3340
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996y one-sided p-values.
Null Hypothesis: D(E) has a unit root
Exogenous: Constant
Bandwidth: 31 (Newey-West automaticy using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.877425  0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996 one-sided p-values.
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Null Hypothesis: QOIL has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.605767  0.4681
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996 one-sided p-values.

Null Hypothesis: DQOIL) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag-8,

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.616613  0.0110
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996 one-sided p-values.

Null Hypothesis: QOIL has a unit root
Exogenous: Constant

Bandwidth: 3 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.946696  0.7602
Test critical values: 1% level -3.646342

5% level -2.954021

10% level -2.615817

*MacKinnon (1996y one-sided p-values.
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Null Hypothesis: D(QOIL) has a unit root
Exogenous: Constant

Bandwidth: 1 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.617979  0.0109
Test critical values: 1% level -3.653730

5% level -2.957110

10% level -2.617434

*MacKinnon (1996y one-sided p-values.
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Null Hypothesis: IM has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3.190248 1.0000
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

*MacKinnon (1996 one-sided p-values.

Null Hypothesis: D(IM) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.701413  0.0089
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996y one-sided p-values.
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Null Hypothesis: IM has a unit root
Exogenous: Constant

Bandwidth: 2 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 3.318208 1.0000
Test critical values: 1% level -3.646342

5% level -2.954021

10% level -2.615817

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

Null Hypothesis: D(IM) has a unit root
Exogenous: Constant

Bandwidth: 3 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.680028  0.0094
Test critical values: 1% level -3.653730

5% level -2.957110

10% level -2.617434

*MacKinnon (1996 one-sided p-values.
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Null Hypothesis: DM has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag-8,

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.019803  0.2773
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

*MacKinnon (1996y one-sided p-values.
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Null Hypothesis: DMy has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.560908  0.0001
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996y one-sided p-values.
Null Hypothesis: DM has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automaticy using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.984309  0.2919
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996 one-sided p-values.
Null Hypothesis: DDMy has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automaticy using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.699249  0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996 one-sided p-values.
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Null Hypothesis: GDP has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.575620 1.0000
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

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

Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant

Lag Length: 8 (Automatic - based on SIC, maxlag-8,

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.730238  0.8205
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2.635542

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

Null Hypothesis: GDP has a unit root

Exogenous: Constant

Bandwidth: 14 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 3.562562 1.0000
Test critical values: 1% level -3.646342

5% level -2.954021

10% level -2.615817

*MacKinnon (1996y one-sided p-values.
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Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant

Bandwidth: 1 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.043106  0.0038
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996y one-sided p-values.
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Null Hypothesis: IP has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.278333  0.9178
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817
*MacKinnon (1996 one-sided p-values.
Null Hypothesis: DIP)y has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8,
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.034050  0.0038
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434

*MacKinnon (1996 one-sided p-values.
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Null Hypothesis: IP has a unit root
Exogenous: Constant

Bandwidth: 4 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.853486  0.7902
Test critical values: 1% level -3.646342

5% level -2.954021

10% level -2.615817

*MacKinnon (1996 one-sided p-values.

Null Hypothesis: DIP) has a unit root
Exogenous: Constant

Bandwidth: 2 (Newey-West automaticy using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.001846  0.0042
Test critical values: 1% level -3.653730

5% level -2.957110

10% level -2.617434

*MacKinnon (1996 one-sided p-values.
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Resume :

Dans cette theése, nous examinons un modele général pour étudier I'impact de 'euro et du
dollar sur les exportations et les importations de 1'Algérie a partir d'un modele économétrique sur
lequel Nous avons adopté les données annuelles 1981-2014. Pour atteindre cet objectif, nous
avons utilisé les fonctions de réponses impulsion elles et la décomposition de la variance estimées
par le modele vectoriel a correction d'erreur, et ce ci apres avoir fait le test de racine unitaire,
Panalyse de test de cointégration et l'analyse de test de causalité¢ (causalit¢é de Granger). Les
résultats étaient contraires a ce que nous avons attendu de l'analyse de I'étude, nous n'avons pas
trouvé une forte influence du taux de change du dollar face a l'euro sur les exportations et les
importations de 1'Algérie, ces résultats son peut-étre da a la particularité de la période étudiée, et

le manque de flexibilité des importations algériennes.

Uozs (@' : taux de change Dollar / Euro, commerce extérieur de I'Algérie, prix du

pétrole, causalité de Granger, mode¢le vectoriel a correction d'erreur.

Claseification JEL: C32 Q43 F14 F31.

HHbetvact:

In this Dissertation we reviewed a general model to study the impact of the euro and the
dollar on Algeria's exports and imports through a Econometric model in which we adopted on
annual data from 1981 to 2014. To achieve this goal we used impulse response function and
Variances decompositions estimated by the Vector Error Correction Model (VECM), and that
after doing the unit root test, cointegration test and Granger Causality test analysis. The results
were contrary to the expectations that we have been waiting from the study analysis, We did not
find a strong effect of the dollar/euro exchange rate on Algeria's exports and imports, perhaps for

specificity of the period studied and inflexibility Algerian imports.

Z’gz wonds: dollar/euro Exchange rate, Algerian foreign trade, Oil price, Granger
Causality, Vector Error Correction Model.

Jel (Uasocfication (odes: F31, F14, Q43, C32.




