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- ADF
- AGCS:

Accord Général sur le Commerce des

Services
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-ALGEX

Agence Nationale de Promotion du

Commerce Extérieur
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Accords Multifibres

-AMF
ANEXAL

Association National des Exportateurs

Algériens
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-ARCH

Autoregressive Conditional
Heteroskedasticity
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-ARDL

Auto-Regressive Distributed Lag
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-(G)ARCH

(Generalized) Auto-Regressive
Conditional Heteroscedascity
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-ARMA

Autocorrelation Moving Average
Autocorrelation
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-ASEAN

Association of Southeast Asian Nations
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Banque Mondiale

Joll el
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-CAC |

Chambre Algérienne de Commerce et
d'Industrie
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-CAGEX

Compagnie Algérienne d'Assurance et
de Garantie des Exportations
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-CFA

Communauté Financiere Africaine
(African Financial Community)
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CPI

Consumer Price Index
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Error Correction Modeling
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-ECM
-FDI, IDE

Investissements Directs Etrangers
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- FOB

Free On Board

-GATT

The General Agreement for Tariffs &
Trade
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-GMM

Generalized Method of Moments.
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IGARCH

Integrated Generalized Autoregressive
Conditional Heteroskedasticity

po modell 9 bog el él.:\]l BISESY

Fonds Monétaire International
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-IMF, FMI
-MC

Ministére du Commerce
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- NATREX

Natural Real Exchange Rate
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OECD:«OCDE

Organisation de Coopération et de
Développement
Economiques Organisation for
Economic Co-operation and
Development
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Ordinary Least Square
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Office National des Statistiques
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Organization of the Petroleum
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Exporting Countries

- PNUD

Programme des Nations Unies pour le
Développement

- PP

Philips Peron

- PPI

Producer Price Index

RIS TN IS POM I

-PVD

Pays en Voie de Développement

el Olukdl

-P1B« GDP

Produit Intérieur Brut : Gross
Domestic Product :

BRESPPEN(F ]

-PNB «GNP

Produit National Brut:
National Product

Gross

plsdl (o gl 0!

-PPA

Parité de Pouvoir d’Achat

451,51 89l Jolas

-R&D

Research and Development
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- RER, REER

Real Effective Exchange Rate
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- RIL

Régime d’Importation Libéralisé
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- RNB

Revenu National Brut

Juzl 258l S5

-SAFEX

Société Algérienne des Foires et
Exportations
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- SME

Systéme Monétaire Europeéen

39,9V Al aliail

- SMI

Systeme Monétaire International
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-TCEN

Taux de Change Effectif Nominal

ula.&." uc.w}” d_,;aﬂ)a.w

-TCER

Taux de Change Effectif Reel

Sl fdsdl B all yae

-TCN

Taux de Change Nominal
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TCR

Taux de Change Reéel

(il d_}g‘éﬂja.w

-TCRE/
TCER

Taux de Change Réel d’Equilibre
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-TOT

Term Of Trade

8yl rlasae

-TVC

Time Varying Coefcient

Lia) ! Jalas

- UE

Union Européenne

390991 a3y

-VAR

Vecteur autorégressif

G Hlused! glad

- VCE, VEC

Vecteur des Corrections d’Erreur

Ul aoesal ol

VECM

Vecteur erreur correction model
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-WTO « OMC

World Trade Organization:
Organisation Mondiale de Commerce
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« Exchange Rate and Foreign Trade: A Comparative Study of Major South Asian and
South-East Asian Countries »
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! - Ghulam Mujtaba Chaudhary, Shujahat Haider Hashmi, , Muhammad Asif Khan(2016). Exchange
Rate and Foreign Trade: A Comparative Study of Major South Asian and South-East Asian
Countries' Procedia - Social and Behavioral Sciences 230 (2016) 85— 93.
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13/Asteriou, Dimitrios, Kaan M i, and Keith Pilbeam.( 2016.) (Y

" Exchange Rate Volatility and International Trade: International Evidence From The
MINT Countries ".
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14/Sidheswar Panda <Ranjan Kumar Mohanty(2015) ®

L. Asteriou, Dimitrios, Kaan Masatci, and Keith Pilbeam.( 2016.) ' Exchange Rate Volatility and
International Trade: International Evidence From The MINT Countries ". Economic Modelling 58:
133-40. Asteriou, Dimitrios <Masatci, Kaan <Pilbeam, Keith.

2.Sidheswar Panda «Ranjan Kumar Mohanty(2015 )Effects of exchange rate volatility on exports:
Evidence from India"Economics Bulletin 35(1):305-312 - March 2015 with 1,128 Reads.
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15/ Elif Guneren Genc and Oksan Kibritci Artar: (2014) &
"The Effect Of Exchange Rates On Exports And Import s Of Emerging Countries"
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"Does Exchange Rate Variation Effect African Trade Flows?"

L Elif Guneren Genc and Oksan Kibritci Artar: (2014) « The Effect Of Exchange Rates On Exports
And Import s Of Emerging Countries »

2 _ Dimitrios Serenisa *, Nicholas Tsounisb(2014) "'Does Exchange Rate Variation Effect African
Trade Flows?""
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- Alessandro Nicita UNCTAD, Geneva (2013) ""Exchange Rates, International Trade And Trade
Policies" UNITED NATIONS PUBLICATION ISSN 1607-8291
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18/Bahmani-Oskooee et AIL.(2013), @

"The Effects Of Exchange-Rate Volatility On Commodity Trade Between The US and
Brazil.".
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1. Bahmani-Oskooee, Mohsen, Hanafiah Harvey, and Scott W. Hegerty.( 2013). "The Effects Of
Exchange-Rate Volatility On Commodity Trade Between The US and Brazil." The North American
Journal of Economics and Finance 25: 70-93.
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" The Impact of Exchange Rate Volatility on Exports in Turkey"
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L. Harun YUKSELet All (2012) '"The Impact of Exchange Rate Volatility on Exports in Turkey"
European Journal of Economic and Political Studies
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L’impact De La Volatilit¢ Des Taux De Change Sur Le Commerce International : Essai
De Validation Empirique Désagrégée Des Exportations Sectorielles Canadiennes Vers
Les Etats-Unis Via Une Approche D’estimation VAR.
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! Hamdy Ben Salah (2010 ) L’impact De La Volatilit¢ Des Taux De Change Sur Le Commerce
International : Essai De Validation Empirique Désagrégée Des Exportations Sectorielles
Canadiennes Vers Les Etats-Unis Via Une Approche D’estimation VAR
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"Real Exchange Rate And Trade Balance Relationship :An Empirical Study En
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22/Halil Fidan(2008) @

« Impact of the Real Effective Exchange Rate (Reer) on Turkish Agricultural Trade »
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1_Ng Yuen-ling et All (2008) ''Real Exchange Rate And Trade Balance Relationship :An Empirical
Study En Malysia'*

2 Halil Fidan (2008) -Impact of the Real Effective Exchange Rate (Reer) on Turkish Agricultural
Trade International Journal of Social, Behavioral, Educational, Economic, Business and Industrial
Engineering Vol:2, No:5, 2008
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"On the trade impact of nominal exchange rate volatility "
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24/Mohsen Bahmani-Oskooee and Zohre Ardalani(2006) ?
"Exchange Rate Sensitivity of U.S. Trade Flows: Evidence from Industry Data"
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L Silvana Tenreyro (2007) "On the trade impact of nominal exchange rate volatility"* Journal of
Development Economics 82 (2007) 485-508.

2 - Mohsen Bahmani-Oskooee and Zohre Ardalani(2006) Exchange Rate Sensitivity of U.S. Trade
Flows: Evidence from Industry Data. Southern Economic Journal Vol. 72, No. 3 (Jan., 2006), pp. 542-
559.
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" Exchange Rate Volatility And Trade: A Literature Survy »
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26/Peter B. Clark, et All (2004) )

"A New Look at Exchange Rate Volatility and Trade Flows"
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1- OZTURK, Ilhan (2006) ' Exchange Rate Volatility And Trade: A Literature Survy »
International Journal of Applied Econometrics and Quantitative Studies Vol.3-1 (2006).

2 Peter B. Clark, Natalia Tamirisa, and Shang-Jin Wei, with Azim Sadikov and Li Zeng "A New Look
at Exchange Rate Volatility and Trade Flows" (2004)
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27/Derick boyd <ron smith and caporale (2001)
" Real Exchange Rate Effects On The Balance Of Trade, Cointegration And The
Marshall —Lerner Condition "
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L. Derick boyd «ron smith and caporale (2001) '' Real Exchange Rate Effects On The Balance Of
Trade, Cointegration And The Marshall —L erner Condition "'
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28/ Michael D.McKenzie Robert D.Brooks (1997)

« The impact of exchange rate volatility on German-US trade flows »
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"Effects of Exchange Rate Uncertainty on German and U.S. Trade", Federal Reserve
Bank of New York"

1. Michael D.McKenzie Robert D.Brooks (1997) « The impact of exchange rate volatility on German-
US trade flows » Journal of International Financial Markets, Institutions and MoneyVolume 7, Issue 1,
April 1997, Pages 73-87.

2. Akhtar and Hilton (1984) '"Effects of Exchange Rate Uncertainty on German and U.S. Trade",
Federal Reserve Bank of New York
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"The effect Of Exchange Rate Uncertainty On The The prices And Volume Of

International Trade »
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ijwuﬁwwwwéﬁigsjfy&p@s%@j%ulggxdx\@e
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F.O .B o ol s ol cady (Ll wlpls
Commodity imports dskedt &y g2

ihad aShe 85 F ) mpb) g madl g B Sl Gk e SR L )l A S s
oS sl B35kl Azl e St AY1 (3 Andl 2SS Sl 2V B e o F Gy Al Sl L)

C. IF G plf e ol aad ndy ol gl o) ol glail] 35520s

Exchange Rate: S, /3

Bmg ) A (A Ll e ol e (T gl Al Al e e (S ) e 5
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o IS e e A L Yl i g Sl @Y1 Bl e plasi F oo
EWE-1VEA/RERCH PSS-S SRSV RN U P PRSP S| IS PGS 13 COUCRCH P N PRSP oY |

Mis pliscanl & 8 g Sop) Vol Llas (54 el o) B0 e e s Li 3 Lol

W ERRUE PN TS IRV RV PN (P I Jos R Sy




&yl YLl e ! yauw JY dinld dddond dunlys 1 CJLI Juadd!

Bailey, Tavlas and Ulan (1986)<Gotur (1985) <Akhtar and Hilton (1984)
Lee and Saucier (2005)... <McKenzie and Brooks (1997) <Belenger et al. (1992)

Oil Price: kil ,2v/4

dalzdl odb O LS s guhy spde bl IS dsl o~ 30 of ‘sﬂft\y-i d s b o oo L

s e B Jol s Clls o 559 ulas dongl oY)

3 Ladsaaa) By ol (3 S ey BUSU LB ) cpplons pe o als (T B35 3 (5,49

. éj»iﬁ\ )'ﬁj-\.u dyy\- )bwiﬁ\g g J.“.aj.g A oda Ll s

index price consumer ") clged g ylaul 534/5

B olaadly wiladl e 5332 ek bl gt ssd lie o (CPI) lgadi oo lenl Jage

o) Jiee (3 28 el S\éaﬁ)wfﬁj-i(_sfﬂﬁigaijé:ﬂ‘ow‘ébf‘&M‘Léw€)jﬂ

S pely Sk e @2l Jasd anled S e asll (CPI) sllenndd e el 288 sy
kgl BT eplie o e 5l s

gross domestic product: (2)&\ W de #454/6
oLy salasV) bLedll das )5 3 AR Uil aesly ool a1 (GDP ) (Jo) oldl JUa) 253 Sm
oo ey 8l 5 I Wel ZY A Al e el s a3 aslasYl oleldl) aast

gl SULSI o Gl o ol sl of S3Y1 s iy 3 U2 degrall Slatdly wilad) ool s

sdb LLIZ (3 Lexsl 18 5 (o3LasY) wiosll Vo S 5 aslas¥l aflamy) wlld ST o (GDP ) dey

LGl A Bguo Slilax e Slly e 2,

1. http://www.hyinvestment.com/arabic/Fundamental marketmoving.htm.

2 _ http://www.hyinvestment.com/arabic/Fundamental Gross.htm.



http://www.hyinvestment.com/arabic/Fundamental_marketmoving.htm
http://www.hyinvestment.com/arabic/Fundamental_Gross.htm
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Sources of Data ¢ <Ll ysles —Lib
50Ul aygindl 5 3Bl Ll o N 3 JreS g A bayslias e 2l A ULy e Wlad il
D e g (@Ndi) Ewwis o 5 (ONS) 5 (i1 SN ShdlS plansVi ol aes)l Sldl e
il lesll 5 (world data bases) gt Shdt 5 (IMF) Jot Wi GguanaS” adsll olnwsll

(OPEC) sl syl Jsllialass 5 (IFS)clsland)

(Organization of the Petroleum Exporting Countries).

study time periods syl P! sibt: Wt

olhslall ¢ Bl e e 1SS 2018/1980 o szl 37l (5 ool Lo 2l bl asT 7

DY ae gk CJed) e ¢ eVl B U ol
DAyl Z31 el al I b
roalall Bls #3482 Jo¥1 g A
D Ol A1y Ol phis Caeog Vol

Shyatall A1 O pine wes(17.3) o8y Jsur

EX OIL TCN

Mean 28.14154 42.94051 51.28974
Median 14.40000 28.73000 64.58000
Maximum 79.30000 112.9200 116.5900
Minimum 7.810000 13.02000 3.840000
Std. Dev. 21.92540 30.61374 35.74886
Skewness 0.969594 1.111708 -0.077400
Kurtosis 2.545164 2.951604 1.738259

Jarque-Bera 6.446904 8.037118 2.625924
Probability 0.039817 0.017979 0.269022

Sum 1097.520 1674.680 2000.300
Sum Sq. Dev. 18267.47 35613.65 48563.27

Observations 39 39 39

EViews9 wix2 e il slast e il
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L Olystall s el dlam Y1 Al A1 /56

 palall a1

(79.300) (5 5 U 5os Lisfs ¢ ((7.810 ) 2y 1 205 ol o 2o s optiall 51 Lol
{(21.925) o6 s)lrs S 20 (14.400) 0,6 Lo sy 2, A1 43 514l S

Il SR s L iy
(2018/1980) 354l &1 ypslall yghas sois (9.3) o3 JSCEU)

Ex

T T T T T T T
15985 1530 12995 2000 2005 2010 2015

EVIieWs9 w2 e il slust e il

OIL L&l jleul pize/2

A sy« (112.82) = aes Lefy ¥ (13.02) Jef 3s aed ool o ol Lol e OF oo
P W SR aes g L Vg J(W¥8930.61) 0,5 (s )lre 1405 (VY92 28.73 )

(2018/1980) 55418 il Jos s 15k oush (10.3) o3, JS20

olL

1985 1990 1995 2000 2005 2010

EViews9 oix2 e il slast e ol
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"TCN Yot/ (oW B el jmuspiie/3

(35.74) o35 s)lns 21215 (64.58) o)5 Lowsicy 2,1 w3 323 P Vs /75 (116.59)

t I S 4o g L M

(2018/1980) 358 31 O all s slas gouih (11.3) o3, S

TCN

—
1985 1990 1995 2000 2005 2010 2015

EViews 9 olxj2 s Ll slast e yiaall
:G.S}Q:J\ T e

t b g Con i) ol 250l g I Gl LS

: MCO s el g b oy i /1

OLSus it ia b dlawlyy i (18.3) o3y Jsir

Dependent Variable: D(EX)

Method: Least Squares

Date: 01/21/20 Time: 09:12

Sample (adjusted): 1981 2018

Included observations: 38 after adjustments

Variable Coefficient  Std. Error  t-Statistic Prob.

D(TCN) 0.000298  0.114217  0.002610  0.9979
D(OIL) 0.648867  0.041896  15.48741  0.0000
Cc -0.020924  0.603501 -0.034672  0.9725

R-squared 0.907618 Mean dependent var 0.710789
Adjusted R-squared 0.902339 S.D. dependent var 9.450682
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S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

2.953415
305.2931
-93.50970
171.9302
0.000000

Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

5.079458
5.208741
5.125456
1.983932

2018/1980 s5ill wiystalt Jo (g1 sl janid i s (19.3) o3y Jgur

Dependent Variable: EX

Method: Least Squares

Date: 01/18/20 Time: 14:17

Sample: 1980 2018

Included observations: 39

Variable

Coefficient]

Std. Error

t-Statistic

Prob.

TCN

0.071988

0.026600

2.706340

0.0103

OIL

0.649821

0.031062

20.92034

0.0000

C

-3.454348

1.516320

-2.278112

0.0288

R-squared

0.952030

Mean dependent var

28.14154

Adjusted R-squared

0.949365

S.D. dependent var

21.92540

S.E. of regression

4.933719

Akaike info criterion

6.103867

Sum squared resid

876.2971

Schwarz criterion

6.231833

Log likelihood

-116.0254

Hannan-Quinn criter.

6.149780

F-statistic

357.2318

Durbin-Watson stat

0.356185

Prob(F-statistic) 0.000000

EVIieWs9 w2 e il slust e ol
EViews9 =ity 5 (OLS) wslae¥) riall Sl i b plaseaal #sdl s ¢
:E.'s}d\ dewlis Sdo ylas! [2

e 5 Yo [ G el B e bzl oliad 3 a3 O gm 1is o(R? = 0.949365)
9 el SU g (A Slalal) W) Sl 3 Je b G e (%095 ) f (L) ey

C A U 5 e oy 230 3 sl 4 sa T ise U1 5% 05)

N P [

(Y1) e symn ST 5o 5« (TCN) i Sl G e we B3 (EX) 20141 opsliall Lo
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(%) we sime ST gaec (OIL)  Lidh Jerp w w0 B350 (EX) 2054 pslall Lag s *

Ll sl i /4

L gyme b 2ok ey (TCN) 11 bl S an o (EX) 25540 psliall L5 *

5 2 e OB Gy S B sy WL BlasYl LY s Bl Y i oday (Yo 1)
cahadl ao ) LS g dedall Bp)d)) 285 03] ol sla)

Aedall il 8y sl i & 5 Y @ Sl G ke OF frns p3sadl o Jgdx o
L olplall 3k I @35 saly ds sumg Al o ae & 5w sl OF T (0.07) o bl

- N5 (10,07 ) wes

Tl odag( Yol)ie sy U 5 23k Mu(OIL) Ll Loy v ao (EX) 240 oljsliall Lag
whole o (Y% 95 ) or ST Ao S A olplal JSen 0T A slasl dxsy pe 3155
o)) ISS L SV Vgl g 2l g Ll 06 33y 2l Gamdl (30 Ladl fuap jlenl 334y ¢ Dy 2
el G B3l BV sgme A BolasY) BB e Bl b lds 5 olplal) dad e ai Ldll e
- olpslally Ladl)

Aeall caly 15 5 Ul i & b SV Sl gem Jaid) e ke OF fenas m3gdl o8 Jgdx o
L olplall 3 e U @38 suly &b samg Lill Len ae 3 5 gl OF 67 (0.649821 ) < aLub

- 2¥93 5Lbe( 0.65) s

VAR 31 yudY) doss dasl a5 odas © Ly

ol S 3 sl Sl Cp el Gl e AL Sl Al dre S Soales o348 sa

GBI ol oty RO e NNV ER W A JUCIR RIS AR Csrih 1ddy (oValel
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o o UL J,,-%! adlseall ladlal V) Jlgsg U3 |l s1sf sl A BLoYL andl

Cpsed) (3 s olpasl)

L it el A1 (Unit root test) susgl o e/

Siptalt dis Sl PPy ADF jle1(20.3) o3y Jsr

PP ADF
ds¥) &a Syl ds¥) &4l Syl

*** _6.235690 | -1.322215 | ***-6.235690 | -1.329834
***(0.0000) (0.6093) **%(0.0000) (0.6057)

***_4.140110 0.70598 | ***-4.152872 | 0.512047
**%(0.0025) (0.9670) **%(0.0025) (0.9850)

***.5318665 | -1.266295 | ***-5.351687 | -1.266265
**%(0.0001) (0.6351) | *** (0.0001) |  (0.6351)

. Eview09 glex Y1 el pliseant Ul st 0

%105 %D Ggre Sy dis dulyll Slpias Lyl pi) ™™

w Hesksk

%105 %D 5% 1 dgns Gy Lis Lyl Ol piis agylplil i

Hopud g dsd i S adsaiit 61 i t

ol i 31 0y 3 Ho pil i iy . S bt ST g

ADF moshl J2 S5 jlast plasanl samgdl e jlasl mils W ehs ool Joad) s e
Ll e ¢ olpplall ane ) g, dll aalasV oliadl) aaedl Ledladl g amey PP Oom cukd jlasl

Bygine (Sytms i bl adoaldl A e BT agndtl 2 70N (Y5l Sl G ae
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J Lo ldag Ggdg jodr 3eomgy A &) R B2 L Awb (% 10 5% 5% 1)
ol T e o Bl a7 a0 OF 6 Level suudl we s ¢ aadl Ladled) oda O s

gl jde s A HO paddl 4,05 Jsd ¢ e

B A i) e ST sl 28 SO LS LW Ba il wie PP s ADF jlas) sokes e

doV Bl 3T jum g bl aeod) s WL 5 (Y0 108 % 5¢ % 1) asine S5t s adsd)

s SV ey laliall f A Ll e S50 ey B daeg Sl b il
T (@) LY a1 e 3K o ol sy

Bt (sf AL WS B Rl gt b b ol 80T e Jed 1SE B

21 s g Oguilagnr aomgas Y1 lsh BV e Can LIS s o0 STU § wliall S 0 WSS

A

: Olystall B Spalt LK s i/o

il fudlzdl e JSI PP 0gne o bty ADFeesll o Sos wilasl s o
Bral JSE et ol WS W) an T e dliS wlplall Al 8T ) eloyg 3 Sl aaled)
Sl g =Y Al B semy ) SVl e Cugy  JONANSEN  Osilagr dagis plisaal,
s ASlax] AV 8 Sleaal) e Gl o Badall 2040 las b pgide

(Johannsen g5:li 131) ( Trace) 4yt m6(21.3) o3y Jodr

Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value

None 0.315974 19.20023 29.79707
At most 1 0.118829 5.149138 15.49471
At most 2 0.012583 0.468517 3.841466

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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Max Eigen Value Test colaal! JNY e e1(22.3) oy Jser

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) | Eigenvalue Statistic Critical Value

None 0.315974 14.05109 21.13162
At most 1 0.118829 4.680621 14.26460
At most 2 0.012583 0.468517 3.841466

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

. Eview09 slax Y1 el plaseast L) slist a: bl

eigenvalue-Max sTrace s siob ad jlesly 531 Ly odlel Joudl Js
HO aoeiadt 20,81 J5d oz 10b 5 i LSS @Me sy ps ) Jetd ails OF Lo
JELy 590 o xSl Vo, Lo liay il (3 H2d ST olgmth dag ¥ SL 28 )
hslall g ooV Bl e oy bkl il @ B ey SEY Gl Srte LSS s Y 8 U
otk el 358 i SEY JELy Ll ey
VAR 310 sl amth 2358 3b e peadll il @ B il e bl S,

ety ¥ 03] Brid LSS BYs 9y ais U1 eigENvalue-Max g Trace Ll i @ i

ol 5 Bl e 3 oy Y g LSS

b e B e O O ¢ VECM Jlazat W o Y odred LSS B 24y e el
(VAR) 356 Jlasiob W ey o3l

; ot BWVAR 35l 56 drys wad/2

g e 3al LU VAR £330 P s 3 o @1 2l Slndl sie sy
e DLEE U aed ol e ) P s 1 e oo 33e T . akaike s schwarz
abasst AIC sHQ, SC 8 FPE il eld 5,80 L on EVIEWS 9 0 ol 2

b Jid 3 LS st ke P J s
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VAR g3l p56 drmps Juabl jlas! oi(23.3) oy Joeir

VAR Lag Order Selection Criteria

Endogenous variables: EX TC OIL

Exogenous variables: C

Date: 12/27/19 Time: 23:28

Sample: 1980 2018

Included observations: 36

Lag

LogL

LR

FPE

AIC

SC

HQ

0

-453.9871

NA

21307850

25.38817

25.52013

25.43423

-329.7618

220.8451*

35450.66*

18.98676*

19.51460*

19.17099*

1
2
3

-322.9310

11.00508

40485.29

19.10728

20.03100

19.42968

-316.9126

8.693333

49229.92

19.27292

20.59252

19.73350

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

EVIEWS 9 w2 o 1) 3111 o ikealy

s ) 5t HQSCAAICKFPE (LR bl 15 (23.3) oy Jpid! v ol

o STl s oLl Galend aed ool a5 gl cl¥1 30 BY P=1 s g sty dsj g s

T3 2B 3 el v 5 zeide Sl PERUE 58 (F)iad ey @i 4 352edll oa is ) 25l

VAR) 311 a4V ame

S e Jsat s MCO asll gl wlaght 2 b soon (VART) £356 s W e

s aJul

: ot AW (VAR /3

MCO i gas (VAR) g5 s (24.3) o3, Jpitr

System: UNTITLED

Estimation Method: Least Squares

Date: 12/27/19 Time: 23:42

Sample: 1981 2018

Included observations: 38

Total system (balanced) observations 114

Coefficient

Std. Error

t-Statistic

c@)

1.287131

0.326203

3.945800

C(2)

0.063457

0.057678

1.100192

C(3)

-0.326599

0.219081

-1.490773
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C(4) |  3.360474] 3.063136] 1.097070] 0.2752
Determinant residual |covariance 16776.77
Equation: EX = C(1)*EX(-1) + C(2)*TC(-1) + C(3)*OIL(-1) + C(4)
Observations: 38
R-squared 0.849272] Mean dependent var 28.51711
IAdjusted R-squared 0.835972| S.D. dependent var 22.09221
S.E. of regression 8.947417| Sum squared resid 2721.913
Durbin-Watson stat 2.220037

EVIEWS 9 wr 2 0 Dbl slust eyl
ied o ST DW= 222201y 10 30 O VAR 358 0 Jpr 0 o

Aglas V) a1 e Yke it £35ad) 1Ly R%=0.84

oylalt D0 VAR 17558 ay) it dnly3/4
oiystadl 81 AR Roots L1 /1

AR ROOLS ¥ (11.3) 3, K2

Inverse Roots of AR Characteristic Polynomial

1.5

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

EVIEWS 9 wix2 e il slast e 2yl
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¢ (Bamgll 3815 x> w5 el ST (sl) 350 sls wi L) e OF (11.3) JKadh s o e
Ll dSed e ale ¥y VAR( stability). ey b 52 (VAR 1) #3530 06 (W,

R Sl pde o ols Yl

Serial Correlation LM Tests gldl bl jlest/o

G BLayt e (25.3) o8y Joutr

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.629747 Prob. F(2,33) 0.5390
Obs*R-squared 1.397008 Prob. Chi-Square(2) 0.4973

. BVIEWS9or 2 e sty AUl slds) e 1 jiaall
ST 2 (0.49) 5 (0.53) ale=V1 odh O @) bV Ao Ly ool Jgadt e Lamds
o Lo gl DLV ASCad e 3 Y 239031 LB (0.05)
Heteroskedasticity Tests ol s ass jlss! /&

A S s (1s59(26.3) o3, Jsr

Heteroskedasticity Test: ARCH

F-statistic 0.075640 Prob. F(1,35) 0.7849
Obs*R-squared 0.079790 Prob. Chi-Square(1) 0.7776

EVIEWS9wlr 2 e slaxs U &Ll 3lus) eyl

o ST 29 (0.77) 5 (0.78) b1 a0 OF ol ool ke alSCad jLas Y odlel Jpudt o LomS

o Ol pde Ut e gl Y 23531 JEL 5 (0.05)

:Normality Tests s.dall sl jlas! /s

Normality Tests sl assdl jlas¥(12.3) o3y JS2I
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Series: Residuals
Sample 1980 2018
Observations 39

Mean -4.69e-15
Median -0.127300
Maximum 13.79910
Minimum -10.48194
Std. Dev. 4.802130
Skewness 0.694211
Kurtosis 4,276335

Jarque-Bera  5.779719

Probability 0.055584

T
10 15

EVIEWS9wlr 2 e sl AUl s1as) e 1yl

~%5.5 (Jarque-Berra) wta~y P value Of i)l sl jlasl Joir o Lo
Q8L el JSTan e gle Y 23500 OF s . VAR 2350 Grase sl Sllas VI )| sy

P Y m3ad e 3y m3gad) i ] s

(VART) juii 35031 10ts JE/5
test de causalité au sens de granger:( <iystal B1u £13 duew) Lewid! jlas1/i
(sl D) At JL1(27.3) oy Jsr

Null Hypothesis: Obs |F-Statistic

EX does not Granger Cause TCN 37 0.24463
TCN does not Granger Cause EX 1.96185

OIL does not Granger Cause TCN 37 0.49452
TCN does not Granger Cause OIL 1.93883

OIL does not Granger Cause EX 37 5.81618
EX does not Granger Cause OIL 5.79015

EView09 jlax Y1 gbpll plasest Ll sl o sl
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Dol W 218 G L V(27.3) o) s 8 s

F- cal e colpliall @ ) el ¥ Yol L (g eV ) oo bl 3 530 O
o ST aslaxy Gl JleY1 06 ¢« 0.15 (L)) Probe 1.96 ( a,..£1) Statistic
G2l a3 ) e 4T A B gy ey AL piddl B0 L WG L NI ST 3 (%5)
(EXP )olpsall 42 (TCN)

&5 524 b s EXP) wlpstial 5 (OIL PRICE ) Lill oy jae (o e 8Me Sla 3T Y)
Aol a (0.0071)5 (0.0070) b5 3 5 o aslasy LN Prob (e 2 of
O @l (EXP 5 OIL PRICE) (i Jabih 5t Slia O gm 1dag (coaldVV SIS 3 (Y 5) (0
pall Bpnp i W sds (3 g ¢ oo B85 coliall @ G e il e 3 2ad)
C Al Beo i) LB g sl ks e B 35 aay AL

WL o(OIL PRICE) L&) ooy e & 1 ki 5 (TCN) 3l a3 i) Ui

sl Bz L5 JULy «(OIL PRICE 5 TCN Yognisll cpds gt s 89 sl oy S5

B Jony e E(TON) oV Gl a3 il o aon8 s 8o 39y pikey LI

.(OIL PRICE)

Oyl A1y Ol pad Ul WS 9 Lt J1gs/
DOl A1y Ol pad L) J195/1
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Slystall i1y il dmnat Jiga (13.3) o3 S

Regonz o CholedyOne 5.0 Innovations

Response of EX 1o EX R porsa of EX fo TOM Rasporga of EX bo OL

EVIEWS 9 w2 0 &l slus) e yuall

WS ol 3l liah e LtV s ke e

ol ISCEN (3 Al 5 BlmnaN) Jlgs Ol o © A3 dadad SyaUall Byl

died )8 (598 L] AU U 05 bl Sk 3 sy 2plg] 2l Gl Bogad OB
o B Y ) sl o b S s o < A5V 8380 3 (% 8.94) <
-1.04 ), el 35 3 (Yo - 0.03) & b s b 158 Vg o a1 G s 2L 35
Aos () Gl Sl 3 L) i ¢ (Yo -1064) © 1 ol ey w55l 3 (%

(% -1.29 ) woi L Vass

il ekia) olslall fad e 33, U3 ISEN o 0 Bl jre dedaa) O1ysUall dyloeaal ¥

Shalall Blmial OF fan 3 Vel Blas (554 el 2oVl Gl el (3 doly (glone 14T Laylaie
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) lade 2l sxal 3 (% 1.88 ) 5 v sx 3 (Yo 0.44) o 5B s o) e @)l
collall 3 glel G ae o Bl e Gk Gl SLA) SO el s wld 5 (%2.2)
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o olslall A1l s /2

Sp3tall B ol S Jols (28.3) o3 Jgur

Variance Decomposition of EX:

Period S.E. EX TC OIL

8.947417 | 100.0000 | 0.000000 0.000000
11.59184 | 98.53917 | 0.144841 1.315990
13.08422 | 95.69298 | 0.495081 3.811936
14.01003 | 92.07746 | 1.053653 6.868891
14.61439 | 88.26561 | 1.806350 9.928038
15.02680 | 84.70512 | 2.725256 12.56962
15.32354 | 81.67625 | 3.773534 14.55021
15.55239 | 79.29070 | 4.910400 15.79890
15.74450 | 77.52113 6.095504 16.38336
15.92054 | 76.24712 | 7.292335 16.46055

EVIEWS9 w2 e &l sluet o ydeall

[EEN

OO |NO OB~ W(N

[EEY
o

i 290 S 20y Dl ) slall shasbl ) 35 ds OF sl gkl I3ls e Lo

s s b OF ) il ol @52 O Y1 il 3 W) 852 s 3 ool del olilea)
s0) ol 50 3 i 3 e (%100 ) i s i U ey 580 T (EXP)stial
(A Ol 1S ey Sl Y olplall 3 e 0L i sy «(%76.24) i 1) et (5,50
G 3l s Geed A 3 (%0.49) i ¥ ut Cno D 5o 3% aw il OF a3 )
o oo IV SN 8 B Lay e Gl ¢ Bhas B 25 5 (%7229 ) i U1 bad sl s3
sad @ (Y% 16.46) U Lot i s 3 (Yo 3.81) o 2l sda Jiws et ol pslal) 35 js

cohplall 3 ) s 3 A Ol JAan il ey e AR g ¢ 8al)




&yl YLl e ! yauw JY dinld dddond dunlys 1 CJLI Juadd!

DOl Als m3gd st Ul ¢ )
Nyl s Ol s o g: Vsl

Syl N> S piis 2 3(29.3) o3y Jgr

ICP GDP IMP TCN

Mean 9.041282 94.11744 21.54590 51.28974
Median 5.740000 59.09000 10.56000 64.58000
Maximum 31.67000 213.8100 58.58000 116.5900
Minimum 0.340000 41.76000 7.040000 3.840000
Std. Dev. 8.265396 59.07906 17.24740 35.74886
Skewness 1.537262 0.860705 0.938611 0.077400
Kurtosis 4.300727 2.138476 2.183153 1.738259

Jarque-Bera 18.10997 6.021395 6.810702 2.625924
Probability 0.000117 0.049257 0.033195 0.269022

Sum 352.6100 3670.580 840.2900 2000.300
Sum Sq. Dev. 2596.037 132632.7 11303.97 48563.27

Observations 39 39 39 39

EViews 9 clr 2 e Al slus e saall
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Dependent Variable: IMP
Method: Least Squares
Date: 12/30/19 Time: 00:39
Sample: 1980 2018
Included observations: 39
Variable Coefficient] Std. Error t-Statistic Prob.

C -7.580541 1.635200, -4.635849 0.0000
TCN 0.043313 0.022195 1.951448 0.0590
CP 0.115541 0.078109 1.479229 0.1480
GDP 0.274766 0.013190 20.83179 0.0000

R-squared 0.962425 Mean dependent var 21.54590
)Adjusted R-squared 0.959205| S.D. dependent var 17.24740
S.E. of regression 3.483608] Akaike info criterion 5.430929
Sum squared resid 424.7433| Schwarz criterion 5.601550
Log likelihood -101.9031] Hannan-Quinn criter. 5.492146
F-statistic 298.8259 Durbin-Watson stat 0.677280
Prob(F-statistic) 0.000000

EVIeWs9 gy olr 2 0o &l sluet o jball
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sy s Stk PPy ADF s i(31.3)3) Jser

Perron Phillips
PP

Augmented Dickey —Fuller

ADF

JsY1 G4 Sk

JaY) 3,4

(S gl

4oyl Al L)

***_4.140110
**%(0.0025)

0.70598
(0.9670)

**%_4 152872
**%(0.0025)

0.512047
( 0.9850)

Y5/ Jilae

***_3 964900
***(10,0041)

-0.096633
( 0.9426)

***_4.035278
**%(0.0034)

**-3.587582

**(0.0118)

<lsylll

***.5.606566 -1.945264

***.5.611416

-1.829898

DlgzaVl o 250
**%(0,0000)
***.5.511508
**%(0,0001)

(0.3089) *** (0.0000)
-0.372403 | ***-5.522242 | -0.331269

(0.9039) **%(0,0000) (0.9107)
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isylg z3sed(Johannsen) Sislt Lol (Trace ) Y1 bt mi15(32.3)6d) g

Unrestricted Cointegration Rank Test (Trace)

Hypothesized

Trace

0.05

No. of CE(s)

Eigenvalue

Statistic

Critical Value

None *

0.623839

72.18673

63.87610

At most 1

0.397426

36.01045

42.91525

At most 2

0.296306

17.26827

25.87211

At most 3

0.108900

4.266032

12.51798

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

Eview09 JlaxY! et pl plisuanly Adlall st por jiaall

Cdiad eSS sy pdey AU Badal) a2 dll b5 LEL 5 90 5 Vs sl wiec (63.876)

B aedl) o ST a5 (72.186) sk (TraCe ) 5 aved dygst) 2agdll OF oMol gl 0 2ot

Max Eigen Value Test elaat s56k1 oot jz1(33.3) 03y Jsotr

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized

Max-Eigen

0.05

No. of CE(s)

Eigenvalue

Statistic

Critical Value

Prob.**

None *

0.623839

36.17627

32.11832

0.0151

At most 1

0.397426

18.74218

25.82321

0.3230

At most 2

0.296306

13.00224

19.38704

0.3279

At most 3

0.108900

4.266032

12.51798

0.7034

Max-eigenvalue test indicates 1 cointegrating egn(s) 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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B3 SIS Legr sl ko) B e oz 4T VAR 1) ) aesl s e Lo - 2>

W i 055 o (1(2) <I(L) ¢ 1(0)1elesS

N AN A S dgy) el dr > WS sl

iy AW VAR z3sedl b iy wad /1

S B 30t by Jles) wi(34.3) 03y Jger

VAR Lag Order Selection Criteria

|

Endogenous variables: IMP TC GDP ICP

Exogenous variables: C

Date: 12/28/19 Time: 00:09

Sample: 1980 2018 |

Included observations: 36

Lag LogL

LR

FPE

AIC

SC

HQ

-579.0788

NA

1.38e+09

32.39326

32.56921

32.45467

-399.7396

308.8619*

158670.7*

23.31887*

24.19860*

23.62592*

-392.6304

10.66385

269572.3

23.81280

25.39632

24.36549

-380.2883

15.77039

362552.5

24.01602

26.30332

24.81435

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

EVIEWS 9 ol o il s1asl o yauall
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syt B (VAR )z348 puss/2
OLS aab 3ol (VARI) 356 p55(35.3) o3 g

System: UNTITLED

Estimation Method: Least Squares

Date: 12/28/19 Time: 00:18

Sample: 1981 2018

Included observations: 38

Total system (balanced) observations 152

Coefficient

Std. Error

t-Statistic

Prob.

C(1)

0.486536

0.129291

3.763108

0.0003

C(2)

0.034539

0.018239

1.893722

0.0605

c@3)

0.141805

0.036953

3.837411

0.0002

C(4)

0.005117

0.061690

0.082951

0.9340

C(5)

-3.104265

1.604808

-1.934353

0.0552

Equation: IMP = C(1)*IMP(-1) + C(2)*TC(-1) + C(3)*GDP(-1) + C(4)*ICP(-1) +
C(5)
Observations: 38
R-squared
Adjusted R-squared
S.E. of regression
Durbin-Watson stat

0.979064
0.976526
2.663269
1.901811

EVIEWS 9 ol 2 o0 Ul 3181 o bl

21.83500
17.38289
234.0690

Mean dependent var
S.D. dependent var
Sum squared resid

g o j\fT DW= 1.90:¢;-JU BOLES 5 VAR CS}L: A Jgd oy Lo

Aglas Y1 2ol a Yoke s 3530 J6L 5 R%=0.97

iyt A VAR z368 ayl il duslys:budlo

AR Roots w1 /1

AR R0Ots Ly (17.3)3, S
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Inverse Roots of AR Characteristic Polynomial

1.5

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

EVIEWS 9 o2 0 il slust (0 sl

Vy i =35l QL (Bamgll 8515 sls w5 el 57 l) 301 Jols s BBE N e OF o

A ol pae o sl 1 b)) ASad e gley

Serial Correlation LM Tests gl blsy¥ jes1/2

G By Le¥(36.3) 63 Joutr

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.240280 Prob. F(3,32) 0.1026
Obs*R-squared 5.348958 Prob. Chi-Square(3) 0.1480

EVIEWS 9 &2 o )l 3last o pball

o ST 2 (0.14) 5 (0.10) st ool of @il b,V allee Jlas Y odlel Jpudl o Lol
sV o L 3l LY At e gl Y 235301 JEL (0.05)

Heteroskedasticity Tests ol wbs aae o1/ 3

W O ks e ¥(37.3)03) Jgir

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.529267 Prob. F(3,34) 0.6652
Obs*R-squared 1.695425 Prob. Chi-Square(3) 0.6380
Scaled explained SS 2.075481 Prob. Chi-Square(3) 0.5569

EVIEWS 9 wix2 s il slast eyl
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Normality Tests skl ajsdl jlas1 /4
Normality Tests .l a5 jlesY(18.3) o3, S

Series: Residuals
Sample 1981 2018
Observations 38

Mean 0.424124
Median 0.083050
Maximum 6.096074
Minimum -3.718574
Std. Dev. 2.157175
Skewness 0.738351
Kurtosis 3.372468

Jarque-Bera  3.672358
Probability 0.159425

1 2 3 4 5 6 7

EVIEWS 9 o2 e ddlal slust 0 jiial

3.67= (Jarque-Berra) st~y P value O bl mjsdl jlas) Jodor oo ol

el sl A il s {35 ey (0.05<3.67 =)gl 0.05 o ST

QL 2l JSLie e ale ¥ 35 OF tizes L VAR 2350 Basez ) Sllas V) )] dey

rmsl) I3 QAN 230k Jole 89 dged) i 1) Jaxs
oy 1 (VART) it 2350 Kol Jold/5
(N AN £ 3 Gs) eyl

(1o D) dnd! Hlas) (38.3) o3y o

Null Hypothesis: F-Statistic

GDP does not Granger Cause CP 0.12808
CP does not Granger Cause GDP 0.65298

IMP does not Granger Cause CP 0.20645
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CP does not Granger Cause IMP 0.59392 0.5581

TCN does not Granger Cause CP 1.59099 0.2194
CP does not Granger Cause TCN 0.83972 0.4411

IMP does not Granger Cause GDP 0.67625 0.5156
GDP does not Granger Cause IMP 3.82003 0.0325

TCN does not Granger Cause GDP 1.86967 0.1706
GDP does not Granger Cause TCN 1.21749 0.3093

TCN does not Granger Cause IMP 2.69850 0.0826
IMP does not Granger Cause TCN 2.92854 0.0679

EVIEWS 9 o2 0 il slust 0 sl

Dol W £ G Lt V(38.3) o) s 8 s
ikt (IMP) @ish (3 530 g Y Yol bE eVl G jlenl 3 30 O
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e 3 AR e et A BV 3y ey AW B0l Lk BB M g0 VIS 3 Yo 5 e ST
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ios O el J5m Loy (GDP )dla¥l 1 st 5 (IMP) @lsjllly ¢ a3 Sla OF )
o s e & (Yo 5) o ael (0.03) sum By i aslasY U (Jla=Y1) Prob
GDP¢ i 5 of (IMPSGDP ) wislsh 1 Ja¥l A1 w1 n s BT my 1y ¢ sl
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Variance Decomposition of IMP:

Period

S.E.

IMP

TC

GDP

ICP

2.663269

100.0000

0.000000

0.000000

0.000000

4.131698

91.48630

1.499725

7.011045

0.002926

5.358982

83.23660

2.774820

13.97864

0.009937

6.334080

77.21982

3.439263

19.29291

0.048001

7.070534

73.01297

3.612772

23.27476

0.099497

7.605459

70.05637

3.478992

26.32716

0.137477

7.984996

67.91339

3.223128

28.71554

0.147942

8.254969

66.25111

3.021032

30.58815

0.139704

8.455809

64.80951

3.026753

32.01850

0.145234
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8.620190

63.38939

3.355409

33.04149

0.213711
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Null Hypothesis : D(EX) has a unit root

Exogenous : Constant

|

Lag Length : 0 (Automatic — based on SIC, maxlag=9)

t-Statistic

Augmented Dickey-Fuller test statistic

-6.235690

Test critical values :

1% level

-3.621023

5% level

-2.943427

10% level

-2.610263

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

Augmented Dickey-Fuller Test Equation

Dependent Variable : D(EX,2)

Method : Least Squares

Date : 01/05/20 Time : 00 :45

Sample (adjusted) : 1982 2018

Included observations : 37 after adjustments
|

Variable

Coefficient

Std. Error

t-Statistic|

Prob.

D(EX(-1))

-1.056430

0.169417

-6.235690

0.0000

C

0.748191

1.597908

0.468232

0.6425

R-squared

0.526283

Mean dependent var

0.139459

Adjusted R-squared

0.512749

S.D. dependent var

13.89837

S.E. of regression

9.701537

Akaike info criterion

7.434984

Sum squared resid

3294.194

Schwarz criterion

7.522061]

Log likelihood

-135.5472

Hannan-Quinn criter.

7.465683

F-statistic

38.88383

Durbin-Watson stat

2.001992

Prob(F-statistic)

0.000000
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Null Hypothesis : D(EX) has a unit root

Exogenous : Constant

Bandwidth : 0 (Newey-West automatic) using Bartlett kernel

Adj. T-Stat

Phillips-Perron test statistic

-6.235690

Test critical values :

1% level

-3.621023

5% level

-2.943427

10% level

-2.610263

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

Residual variance (no correction)

89.03227

HAC corrected variance (Bartlett kernel)
| [

89.03227

Phillips-Perron Test Equation

Dependent Variable : D(EX,2)

Null Hypothesis : D(OIL) has a unit root

Exogenous : Constant

Bandwidth : 2 (Newey-West automatic) using Bartlett kernel

Adj. T-Stat

Phillips-Perron test statistic

-5.318665

Test critical values :

1% level

-3.621023

5% level

-2.943427

10% level

-2.610263

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

Residual variance (no correction)

191.1423

HAC corrected variance (Bartlett kernel)

173.9434

Phillips-Perron Test Equation

Dependent Variable : D(OIL,2)

Method : Least Squares

Date : 01/05/20 Time : 00

47

Sample (adjusted) : 1982 2018

Included observations : 37 after adjustments

Variable

Coefficient

Std. Error

t-Statistic|

Prob.

D(OIL(-1))

-0.918762

0.171677

-5.351687

0.0000

C

0.996218

2.339911

0.425750

0.6729

R-squared

0.450036

Mean dependent var

0.363514

)Adjusted R-squared

0.434323

S.D. dependent var

18.89996

S.E. of regression

14.21495

Akaike info criterion

8.199003

Sum squared resid

7072.265

Schwarz criterion

8.286080

Log likelihood

-149.6816

Hannan-Quinn criter.

8.229702

F-statistic

28.64055

Durbin-Watson stat

1.939092

Prob(F-statistic)

0.000006
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Null Hypothesis : D(OIL) has a unit root

Exogenous : Constant

Lag Length : 0 (Automatic — based on SIC, maxlag=9)

t-Statistic

I

Augmented Dickey-Fuller test statistic

-5.351687

Test critical values :

1% level

-3.621023

5% level

-2.943427

10% level

-2.610263

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

Augmented Dickey-Fuller Test Equation

Dependent Variable : D(OIL,2)

Method : Least Squares

Date : 01/05/20 Time : 00 :48

Sample (adjusted) : 1982 2018

Included observations : 37 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

D(OIL(-1))

-0.918762

0.171677

-5.351687

0.0000

C

0.996218

2.339911

0.425750

0.6729

R-squared

0.450036

Mean dependent var

0.363514

Adjusted R-squared

0.434323

S.D. dependent var

18.89996

S.E. of regression

14.21495

Akaike info criterion

8.199003

Sum squared resid

7072.265

Schwarz criterion

8.286080

Log likelihood

-149.6816

Hannan-Quinn criter.

8.229702

F-statistic

28.64055

Durbin-Watson stat

1.939092

Prob(F-statistic)

0.000006
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Null Hypothesis : D(CP) has a unit root

Exogenous : Constant

Lag Length : 0 (Automatic — based on SIC, maxlag=9)

t-Statistic

IAugmented Dickey-Fuller test statistic

-5.611416

Test critical values :

1% level

-3.621023

5% level

-2.943427

10% level

-2.610263

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

IAugmented Dickey-Fuller Test Equation

Dependent Variable : D(CP,2)

Method : Least Squares

Date : 01/05/20 Time : 00 :26

Sample (adjusted) : 1982 2018

Included observations : 37 after adjustments

Variable

Coefficient]

Std. Error t-Statistic|

Prob.

D(CP(-1))

-0.932230

0.166131 -5.611416

0.0000

C

-0.273342

0.828583 -0.329891

0.7434

R-squared

0.473589

Mean dependent var

-0.174324

Adjusted R-squared

0.458549

S.D. dependent var

6.847918

S.E. of regression

5.038929

Akaike info criterion

6.124802

Sum squared resid

888.6780

Schwarz criterion

6.211879

Log likelihood

-111.3088

Hannan-Quinn criter.

6.155501]

F-statistic

31.48799

Durbin-Watson stat

1.801820

Prob(F-statistic)

0.000003
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Null Hypothesis : D(GDP) has a unit root

Exogenous : Constant

Lag Length : 0 (Automatic — based on SIC, maxlag=9)

t-Statistic

| |

Augmented Dickey-Fuller test statistic

-5.522242

Test critical values :

1% level

-3.621023

5% level

-2.943427

10% level

-2.610263

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

Augmented Dickey-Fuller Test Equation

Dependent Variable : D(GDP,2)

Method : Least Squares

Date : 01/05/20 Time : 00 :29

Sample (adjusted) : 1982 2018

Included observations : 37 after adjustments
|

Variable

Coefficient

Std. Error

t-Statistic|

Prob.

D(GDP(-1))

-0.936499

0.169587

-5.522242

0.0000

C

3.469957|

2.626325

1.321221

0.1950

R-squared

0.465609

Mean dependent var

0.300541

Adjusted R-squared

0.450341

S.D. dependent var

21.02697

S.E. of regression

15.58919

Akaike info criterion

8.383570

Sum squared resid

8505.795

Schwarz criterion

8.470647

Log likelihood

-153.0960

Hannan-Quinn criter.

8.414269

F-statistic

30.49516

Durbin-Watson stat

1.983033

Prob(F-statistic)

0.000003
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Null Hypothesis : D(IMP) has a unit root
Exogenous : Constant |
Lag Length : 0 (Automatic — based on SIC, maxlag=9)

t-Statistic

Augmented Dickey-Fuller test statistic

-4.035278

Test critical values :

1% level

-3.621023

5% level

-2.943427

10% level

-2.610263

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

Augmented Dickey-Fuller Test Equation

Dependent Variable : D(IMP,2)

Method : Least Squares

Date : 01/05/20 Time : 00 :31

Sample (adjusted) : 1982 2018

Included observations : 37 after adjustments
|

Variable

Coefficient]

Std. Error t-Statistic|

Prob.

D(IMP(-1))

-0.634971

0.157355 -4.035278

0.0003

C

0.614634

0.518328 1.185803

0.2437

R-squared

0.317519

Mean dependent var

0.005405

Adjusted R-squared

0.298019

S.D. dependent var

3.599906

S.E. of regression

3.016155

Akaike info criterion

5.098381

Sum squared resid

318.4017

Schwarz criterion

5.185458

Log likelihood

-92.32005

Hannan-Quinn criter.

5.129080

F-statistic

16.28346

Durbin-Watson stat

1.911621

Prob(F-statistic)

0.000282
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Null Hypothesis : D(TCN) has a unit root

Exogenous : Constant
Lag Length : 0 (Automatic — based on SIC, maxlag=9)
t-Statistic

-4.152872
-3.621023
-2.943427
-2.610263

| |
Augmented Dickey-Fuller test statistic

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

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equatio
Dependent Variable : D(TCN,2)
Method : Least Squares
Date : 01/05/20 Time : 00 :32
Sample (adjusted) : 1982 2018
Included observations : 37 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

D(TCN(-1))

-0.660653

0.159083

-4.152872

0.0002

C

2.051777

0.928961

2.208678

0.0338

R-squared

0.330097

Mean dependent var

0.138919

Adjusted R-squared

0.310957

S.D. dependent var

5.911582

S.E. of regression

4.907123

Akaike info criterion

6.071791

Sum squared resid

842.7951

Schwarz criterion

6.158868

Log likelihood

-110.3281

Hannan-Quinn criter.

6.102490

F-statistic

17.24635

Durbin-Watson stat

1.936103

Prob(F-statistic)

0.000200
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Null Hypothesis : IMP has a unit root

Exogenous : Constant
Lag Length : 6 (Automatic — based on SIC, maxlag=9)
t-Statistic

-3.587582
-3.653730
-2.957110
-2.617434

Augmented Dickey-Fuller test statistic
Test critical values : 1% level
5% level
10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable : D(IMP)
Method : Least Squares

Date : 01/05/20 Time : 00 :35

Sample (adjusted) : 1987 2018

Included observations : 32 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

IMP(-1)

-0.265762

0.074078

-3.587582

0.0015

D(IMP(-1))

0.394311

0.165778

2.378552

0.0257

D(IMP(-2))

-0.097669

0.192863

-0.506415

0.6172

D(IMP(-3))

0.428107

0.194390

2.202306

0.0375

D(IMP(-4))

0.670393

0.302730

2.214493

0.0365

D(IMP(-5))

0.564323

0.257237

2.193789

0.0382

D(IMP(-6))

0.885887

0.279544

3.169044

0.0041

C

3.482147

1.023371

3.402623

0.0023

R-squared

0.515875

Mean dependent var

1.180313

0.374671
2.680567
172.4506
-72.35603

3.389789
5.022252
5.388686
5.143715

Adjusted R-squared
S.E. of regression
Sum squared resid

Log likelihood

S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

F-statistic

3.653420

Durbin-Watson stat

1.910753

Prob(F-statistic)

0.007992
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Null Hypothesis : D(IMP) has a unit root
Exogenous : Constant |
Bandwidth : 2 (Newey-West automatic) using Bartlett kernel
Adj. T-Stat

-3.964900
-3.621023
-2.943427
-2.610263

Prob.*
0.0041

| |
Phillips-Perron test statistic

Test critical values : 1% level
5% level
10% level
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction)
HAC correlcted variancel(BartIett kernel

8.605452
7.851641

Phillips-Perron Test Equation
Dependent Variable : D(IMP,2)
Method : Least Squares
Date : 01/05/20 Time : 00 :37
Sample (adjusted) : 1982 2018
Included observations : 37 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

D(IMP(-1))

-0.634971

0.157355

-4.035278

0.0003

C

0.614634

0.518328

1.185803

0.2437

R-squared

0.317519

Mean dependent var

0.005405

Adjusted R-squared

0.298019

S.D. dependent var

3.599906

S.E. of regression

3.016155

Akaike info criterion

5.098381

Sum squared resid

318.4017

Schwarz criterion

5.185458

Log likelihood

-92.32005

Hannan-Quinn criter.

5.129080

F-statistic

16.28346

Durbin-Watson stat

1.911621

Prob(F-statistic) 0.000282
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Null Hypothesis : D(CP) has a unit root
Exogenous : Constant | |

Bandwidth : 2 (Newey-West automatic) using Bartlett kernel
| |

|

|

Adj. T-Stat

Phillips-Perron test statistic

-5.606566

Test critical values :

1% level

-3.621023

5% level

-2.943427

10% level

-2.610263

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

Residual variance (no correction)

24.01833

23.31242

HAC corrected variance (Bartlett kernel)
1 I

Phillips-Perron Test Equation

Dependent Variable : D(CP,2)

Method : Least Squares

Date : 01/05/20 Time : 00 :38

Sample (adjusted) : 1982 2018

Included observations : 37 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

D(CP(-1))

-0.932230

0.166131

-5.611416

0.0000

C

-0.273342

0.828583

-0.329891

0.7434

R-squared

0.473589

Mean dependent var

-0.174324

Adjusted R-squared

0.458549

S.D. dependent var

6.847918

S.E. of regression

5.038929

Akaike info criterion

6.124802

Sum squared resid

888.6780

Schwarz criterion

6.211879

Log likelihood

-111.3088

Hannan-Quinn criter.

6.155501

F-statistic

31.48799

Durbin-Watson stat

1.801820

Prob(F-statistic)

0.000003
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Null Hypothesis : D(GDP) has a unit root
Exogenous : Constant | |
Bandwidth : 2 (Newey-West automatic) using Bartlett kernel
Adj. T-Stat Prob.*

Phillips-Perron test statistic -5.511508 0.0001
Test critical values : 1% level -3.621023
5% level -2.943427
10% level -2.610263

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

Residual variance (no correction) 229.8864
HAC corrected variance (Bartlett kernel 220.6583
[ [

Phillips-Perron Test Equation
Dependent Variable : D(GDP,2)
Method : Least Squares
Date : 01/05/20 Time : 00 :39
Sample (adjusted) : 1982 2018
Included observations : 37 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(GDP(-1)) -0.936499 0.169587 -5.5622242 0.0000
C 3.469957 2.626325 1.321221 0.1950

R-squared 0.465609 Mean dependent var 0.300541
Adjusted R-squared 0.450341 S.D. dependent var 21.02697
S.E. of regression 15.58919 Akaike info criterion 8.383570
Sum squared resid 8505.795 Schwarz criterion 8.470647
Log likelihood -153.0960 Hannan-Quinn criter. 8.414269
F-statistic 30.49516 Durbin-Watson stat 1.983033
Prob(F-statistic) 0.000003
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Null Hypothesis : D(TCN) has a unit root

Exogenous : Constant

Bandwidth : 3 (Newey-West automatic) using Bartlett kernel

Adj. T-Stat

Phillips-Perron test statistic

-4.140110

Test critical values :

1% level

-3.621023

5% level

-2.943427

10% level

-2.610263

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

Residual variance (no correction)

22.77825

22.40740

HAC corrected variance (Bartlett kernel)
| [

Phillips-Perron Test Equation

Dependent Variable : D(TC

N,2)

Method : Least Squares

Date : 01/05/20 Time : 00

41

Sample (adjusted) : 1982 2018

Included observations : 37 after adjustments

Variable

Coefficient]

Std. Error t-Statistic|

Prob.

D(TCN(-1))

-0.660653

0.159083 -4.152872

0.0002

C

2.051777

0.928961 2.208678

0.0338

R-squared

0.330097

Mean dependent var

0.138919

Adjusted R-squared

0.310957

S.D. dependent var

5.911582

S.E. of regression

4.907123

Akaike info criterion

6.071791

Sum squared resid

842.795]

Schwarz criterion

6.158868

Log likelihood

-110.3281

Hannan-Quinn criter.

6.102490

F-statistic

17.24635

Durbin-Watson stat

1.936103

Prob(F-statistic)

0.000200
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Breusch-Godfrey Serial Correlation LM Test :

F-statistic 0.629747 Prob. F(2,33) 0.5390
Obs*R-squared 1.397008 Prob. Chi-Square(2) 0.4973

Test Equation :

Dependent Variable : RESID

Method : Least Squares

Date : 01/20/20 Time : 22 :09

Sample : 1981 2018

Included observations : 38

Presample missing value lagged residulals set to zero.

[
Variable Coefficient Std. Error t-Statistic Prob.

D(TCN) 0.013642 0.116850 0.116747 0.9078
D(OIL) -0.003292 0.043323 -0.075982 0.9399
C -0.065877 0.618629 -0.106488 0.9158
RESID(-1) -0.042028 0.185161 -0.226980 0.8218
RESID(-2) 0.198776 0.184084 1.079813 0.2881

R-squared 0.036763] Mean dependent var -2.805-16
Adjusted R-squared -0.079993] S.D. dependent var 2.872484
S.E. of regression 2.985163 Akaike info criterion 5.147265
Sum squared resid 294.0695 Schwarz criterion 5.362737
Log likelihood -92.79803| Hannan-Quinn criter. 5.223928
F-statistic 0.314874] Durbin-Watson stat 1.841689
Prob(F-statistic) 0.865966

Heteroskedasticity Test : ARCH

F-statistic 0.075640 Prob. F(1,35)
Obs*R-squared 0.079790 Prob. Chi-Square(1)
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Heteroskedasticity Test : Breusch-Pagan-Godfrey

F-statistic 3.220387 Prob. F(2,35)
Obs*R-squared 5.906005 Prob. Chi-Square(2)
Scaled explained SS 13.05656 Prob. Chi-Square(2)

Test Equation :

Dependent Variable : RESID"2
Method : Least Squares

Date : 01/20/20 Time : 22 :13
Sample : 1981 2018

Included observations : 38

I

|
Variable Coefficient Std. Error t-Statistic Prob.

C 8.720670 3.588911 2.429893 0.0204
D(TCN) -0.028791 0.679229 -0.042387 0.9664
D(OIL) -0.533790 0.249151 -2.142439 0.0392

R-squared 0.155421] Mean dependent var 8.034028
Adjusted R-squared 0.107160, S.D. dependent var 18.58756
S.E. of regression 17.56343] Akaike info criterion 8.645171
Sum squared resid 10796.59] Schwarz criterion 8.774454
Log likelihood -161.2583] Hannan-Quinn criter. 8.691169
F-statistic 3.220387| Durbin-Watson stat 1.601565
Prob(F-statistic) 0.052024 |
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Breusch-Godfrey Serial Correlation LM Test :

F-statistic

2.240280

Prob. F(3,32)

Obs*R-squared

5.348958

Prob. Chi-Square(3)

Test Equation :

Dependent Variable : RESID

Method : Least Squares

Date : 01/22/20 Time : 12 :42

Sample : 1981 2018

Included observations : 38

Presample missing value lagged residuals set to zero.
|

Variable

Coefficient

Std. Error t-Statistic|

Prob.

D(TCN)

-0.008132

0.080603 -0.100889

0.9203

D(GDP)

0.009283

0.029723 0.312322

0.7568

D(CP)

-0.001967

0.072506 -0.027130

0.9785

RESID(-1)

0.427845

0.183135 2.336226

0.0259

RESID(-2)

-0.172152

0.191764 -0.897728

0.3760

RESID(-3)

-0.082028

0.215370 -0.380871

0.7058

R-squared

0.140762

Mean dependent var

0.424124

Adjusted R-squared

0.006506

S.D. dependent var

2.157175

S.E. of regression

2.150147

Akaike info criterion

4.512888

Sum squared resid

147.9402

Schwarz criterion

4.771454

Log likelihood
Durbin-Watson stat

-79.74488
2.050037

Hannan-Quinn criter.

4.604884
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Heteroskedasticity Test : Breusch-Pagan-Godfrey

F-statistic 0.529267| Prob. F(3,34)
Obs*R-squared 1.695425| Prob. Chi-Square(3)
Scaled explained SS 2.075481] Prob. Chi-Square(3)

Test Equation :

Dependent Variable : RESID"2
Method : Least Squares

Date : 01/22/20 Time : 12 :44
Sample : 1981 2018

Included observations : 38

|
Variable Coefficient Std. Error t-Statistic Prob.

C 6.239850 2.022348 3.085448 0.0040
D(TCN) -0.441481 0.384505 -1.148179 0.2589
D(GDP) -0.060224 0.128724 -0.467853 0.6429

D(CP) -0.001170 0.274521 -0.004264 0.9966

R-squared 0.044616/ Mean dependent var 4.710828
Adjusted R-squared -0.039682| S.D. dependent var 8.110336
S.E. of regression 8.269688 Akaike info criterion 7.162371
Sum squared resid 2325.183 Schwarz criterion 7.334749
Log likelihood -132.0851] Hannan-Quinn criter. 7.223702
F-statistic 0.529267| Durbin-Watson stat 1.036578
Prob(F-statistic) 0.665231 |




Plhaddl 9 a=l wll




obaall g 8‘3““‘" o319

doyall AL axlyedl Yol

s essdI/1

O ¢ aoislll 5 adliasladl ylae JoY) dadall - S 3LaiBYI-2007 i s des] 1
Olese aygidl 9 il aliall Hls oVl dadall ¢ " dneitd! g 8ylxI" 2006 Floadl dozo W= .2

" udail g &oplalll o 1 (S SLaiBYI (5ol " 2007¢ (BT s ol ¢ 3390l Cinoly W .3
C O Sl yla ¢

el ) lae &I dndall ¢ " ddaull Dola3VI Bl " 2003 Ul (o 5o (s b 4
- e ) ASw! il 9

— 2] — Leaoladl Ole glaodl Olgan- S gidl il 2003 ¢ ipal alb 5

Aol s "Adgull LoLaiBYI CBMall "2005 ¢ Llgs dgams Sdme ¢ mdn> daxl Jale .6

s ) lSul Bzl

@l Whgdie ¢ (9l sLaiBYI bkl "2003 (lgd Sgaze e b doxl Jole 7
Ol cdbghll

ety (o yall Lagdl s "ol Byl bl 2000 ¢ By Jawldl s .8

2004" &zl Bylxidl 9 dodgall sl Gyl JolI" Oladue eyl due o3l e .9
oY caiaill 9 il delodl &S g lae JgYI daddall
Gjlgally Bpall yaw o doyall Jouwdl (3 SLaiBY ZoYl 1998 (e @daall e .10
- e yalalle @l sy ls ¢ delall
L pas)l Lagll duSa " dolall 453190l 453Me 9 B pall yrw duobew” 1984 ¢ Sdo eibaall e .11
. o Byalall
e "l 31 Jladsg JaogVI 3 Al (§ D wall @l il " 2003 55kl Jlidg el all s .12

. 2003 pla) (gl a0l ¢ J gl Lal Bgtisal
¢ OSAISIs ¢ JoYl dnudall ¢ "Aubiidl 9 doplail” ol oLaidYI " 2011¢ Jgie dddl & e 13
.oV oke
(3l Lag 4sSe ¢ AW dadall Meddoudl Bylmtll babaidl "1990 ¢ Hgmaie dl> e (14

. s cbyalall

9 deldall &) duwdor J9Y dadall ¢ "duomyldl Byl babaidl" 20096 Gunwl doxT doze .15
- ren Sl il 9 Al

el 5 Al pall Hlae" Gaaadl (S LBVl (§ Silaolee”c 2006 Sl gyl dexe .16

s byl

(215 )




obaall g 8‘3‘“‘" o319
) dwledl @ Bhyl "adliadly I 1D )l yaw ardsed "2017¢ yelae o dee 17
8lall alaidYl dSs
LoLaidyl lBdlally eidly 3981”1989 slaall daxe Cade ¢ duoxe piall dus damo .18
. vanc Byalall ¢ aogilly adlls Acldall doyall diagdl ylae JoI dndall " Aol
. 2000315201 dxnnladl ile gulaadl Ol gan" (G Judodil) J3de" Oldia> dgame .19
+ s ¢ 130l 19 wxall 1996 denolondl d3yandl 13" (Joudl SLaiBYI" (Sume Glgit sgae .20
QB Adosd duhya” Gl dwliidb Lgiddle 9 iV Baall dubw gl Gl gwge .21
Adly debdall Lpasll yus 4aSe 20106 oY dndall "ol Bpall dwbid dobaid)l
- Ol cayeilly
slao 3¢ Jg9 dnidall "o Joudl N " poshl by (owse 698 GARD 9 slas haw quge .22
. 2008 « «00Y Olas cauigilly il

t il Jlg Cil>g oY1 /2

LoLaidYI Jolgall ans duslyd " USko dbo daxly 7,8 pgauma (e, ¢usloss] @udlyl Olasi-
danl dralall Axall (2018/2004) AL IS 3yl Hloll B pall yaw (Jo dwbdly
2019 — 1 sual— 3 Wl dbladad! — Ol

Jae" ade d5)Uall cidbaantl §ply el oyilly Wil O3 Mol eadii" Wiss S 5ol
Srdl pe sias — 020xedl -2018 plmd 075ua)l-09lly Aol polall dxe 3 o
- oWl gyl blaed!

Sradl (£l Gl Olpedl (Ao B pall yauw (plasel S 109,51 9 Jgusll ol o2l dol —
dmolre deel)3ll dpaiidl 9 Gigal] pocdll Almoc ¢ 33 dlmall ¢ 1odadl ¢ 2019_ "duyall Jol as
. poudd]

" 3L mlae JB (3 dwodldl A pall § Hblseadl Bla] M Bl due > (09 Sk slowd
Vol. 19-1, 53-104./ 2013 dwdlus] dsbaidl wluhys 3 43 Jlie

S raall Glxlll Olpedl (Je OB pall yaw (plasel ,56" : (2015) el dusl—

&ueh} &yl Bl (Jo Bpall yaw dwlws> @l " (2018) Grudl due> il el —
(Fh3 LAYl pud — dely3l &5 — sl dasl> - "2014/1995 8ied 3lyall

"dygw (3 $oLadYI HlyEiwdl §aiiod (§ Bpall yaw y9d " (2015) dww 3l G b —

L Ged daslr sudllly Jll slaBYl ud 3wl daps Jo) dodde Al
.2015/2014

(216 )




obaall g 8‘3‘“‘" o319

5 e 0L sl —

[Olyg danlny (2013/2012) dd9s Al panasss — SLadYl @ twrboll Bolgd Jud 7,55
Sl &yall HUa8YI (3 Aol Llads (oo &390 Aaads’ B pall jlaed Olusbew" (uleall punlily —
(ogSIL adaseill 3yl dgaedl 4561 &l . 2003 GUI 045/ ed g5 . 09 aally EJBI
Ao 3 45 Jliae Olog dasle— Gyiliodll 3LaidYI § ddgll Ol LES— (0l euelily —
.07 sua! Lyl Jlads bl

JsY abgll akelly " Sl (§ wlegduall Olpe (de Bpall yaw duwbw S Gi9xll Aper—
£ 2013 Lo a5 Wgloeas 5l (§ obaidYl Sluld! Jo>

dold duhyd" Gyl @obaiBYl Gilgdl (de Moall dad ariss P pgud A
ddes Jlesl 9 Byls Lasmss el pole § il dolgd Jud 755 §,Sde "(2014/1990)
Sl @iliine dnolr

i dodie dgybol " (5315l Hlal) dnlid duslys uadorie B pall yrw Al s sus o o)
Olusls Wlal 6 gl danly deaiddl SLall jamsi — LsladYl polall 3 olygiSWI Balgs
. (2014/2013)

©le g8l Olime JMiSl9 OIS AL (o ddosll dord ardsed /0ol Clagll duey Dogly ity
Axall (3 yginie Jlie-"(2013-1990 ) BAYI IS yiliomdl Alond dudadoed duwlyd Jighall Suball (§
.2016/3 33 &dldl 5 dosloeall Coluolyul) &,51520)

dulyd Auwyliall ol (§ B pall yauw duwbwg 9yad! " (2018)¢ Lola)l wue Jbyag ($olaww sty
©bolaidl doe § 45 J166,2015/2000 B2l var (1 HluosYl die Jlesiuol Syl Al
:2018 Olg= wdludl saal JFBE Jleedl 9 JWJI

(udauddll 2o ol SLatBW &SI ol gl Je B pall yaw 86 ":(2012) jas el s yal;
polally sLax8I 88 838 dipde (3 259 dnolomy Az lall B3lgs Jud doutiie Alsy.( 2010-1994 )
SLas3Yl oud Ayl

Guiod (de Syl Jlolll Do yrw Slwbw Olwail" Olgias (2018)  yes! s 8,2
Bolgd Jo wldhate cyass dodiie d>g,bl ".(2016/1986) BAYI NS ylioel (§ GG Hlpdiwd)
Sl = 5haT = Lhs dexl dnslr Adlag 3985 pasass EB el daLaxdYl pelall 3 o) gxSul
duhya" Wede Juw 9 Gl Ol (do D pall yaw SWES Ji" 0l5i:(2015) dogs ol —
)l 8ySay dmaloy Ayl pglall (3 I Hglall o) gaSAl Az e dackie Dl Sl Al
.(2015/2014)

.30

31




lbaddl g axlll Al

Sl Gl Olmedl (3 (2 D pall yaw Al S 550 Ibg geill stdng Ol dness
Aoxe Ayl polall A A5l dnolandl 1(02)Y) coliuhs Ao (§ yginie Jlie ¢ "(2004-1970)
(2009 2 392l <36 Mexadl ccluoly

Ayl " Aol Joull (3 $3LaiBYI galll e B pall yauw dalail 8" (2015) divs ol lngs
Ay Jud dodie d9,11."(2012/1980) S iliby plustiawl duwwlid dalyd dels U9 12 (0
Olunals Aol ddle Gasass Jlallg (saadl sLaidYl pgle (§ ol9385

Olpia) jan Ao Bpall yaw (2SS S Jue sle> sble Gaelud! Ggus Swe — .43
9 LoLadY polall HLuIl daal Amas Bylisee OML (§ JIgadl (o) JUEDSI (o #SAI 2o LobaidYI
2011 ddl ¢ 7 ouadl ¢ &:\)b}H

polall § obgiSl Balgd Jud deddio d>gybl " (3)lgul  fudiodl Bpall pau oyl dsSle A4
. 201472013 Olueds il o ol dael — L3LaidYl

dodie do-g, bl "diildl Ol (§ b ool LGS pglal Juwg DBaall ylas Byls) " @b e 45
:2017/20163W- 1lidaw — daslr &0LaidYl pglall (§ polall o))5iSs B3lgs ol

A dwl Gyl Olpell e LgilutSaily OB aall jlawl WE"(2016) €y o3l e 46
D pasass LoLamdyl pglall § riwrloll 53lgd Jud dedde Al (.2014-1999) BAL JYS ylidl
Ad9> ddleg Byl

dalyd Syl e g8uall Gle Buuoyl (Ae Bpall yaw OIS WS- dgue dumell due 47
Une @ gdnie Jlie (2015/1990) BAI JYS VAR II luoeil dadil 3l plusuiwl dewld
2017 oy JleeYlg JLdl obisbasdl

dwhd Ghall (3 Al il )il doedSliwdl ShUSUI" 0y dawl pusall due 48
2005 ¢ a5 danl> 3LaidVlg 8oVl & udoxo — ) dodiie piaslo Uy "ylgedl J9o a0 &)lio

Olye JHis-g Oilgs AN ¢y dlaadl daud (aasei" (2016)84kd) D9y 9 02l Llagll dus - .49
@ A Je" ((2013/1990) SA IS Sliandl Alod dddoed dushyd (bglall Suall (3 ile gduall
.2016/03 sds AWl 9 duslonadl @luolyddd & 3l52e)1 dleall

"yl Wl Al (KU SLaiBYI 73905 (Ao Bpall yaw Silads I dwlya" Houd o Je .50

2005-2004 8xncs salall (§Yg0 H5iSWl pall 3Sy0ll dpsliadl pgle paud 9 oLadl £58 purle Ul

d>g,bl" 2010/1970 el 3 (3190l Budoell B pall yad dnwwld duslyd " j9ub (0 e .51
. (2013/2012 ) Olusls alaly ;S0 5f Aol — L5LaidYl polall 3 o]yl Balgd i) dodie

(218 )




lbaddl g axlll Al

L)l Byloxll S’ e OB pall yaww el S1" (2018) : v doms 3 g slasc )93 op e .52
8L Ao (3 )sdnie Jlie ,2015/1970 8 AN IS Slizell Dloed dauwld duslys &SI Gjlgil 9
Volume 4, Numéro 2 JheYl wbalaidy
4yl SLSYI Gaadall 90 (§ pao (§ GHlmdll oLl Jure Holal " 3L daw ppun> Je .53
3 el Balgs Jod deude Uy (2009/2000) (o 5AYN e SBIAS 9 SLaBYI Sl
.2012 sbasddl

Al duhyd dlidl Jol (§ Olegduadl Olipe Hilgi (e Aol dusbeud! 56 " dilis poc .54
LoLadYl pelall 3 sourlall B3lgs U Oldlaie JlSiw dodie Al "2012-1990 AN ySfill
22015 &9 Al : s

1§ el ()l Olpall (de Bpall s il B (2017) (3l glok 5 §)lisee dad 55
BAal (ARDL) 4s)gell diboliall duwill Oolgoedll I HlucesYl zdged plusuiwl duwld dwlyd
@uguie Jlis (2015-1990)

Azall 3 Hgdide Jlie " 1994 dio ySlioell (§ duoylBul Byloetl @andlS" dnoww 1S 9 ouold 81— .56
2013/ 4 33! L5LaxdYl Olulbend! 9 dadgal) &332

e85 £58 swrle Ul "yl Ul Ol gduadl Ol (Ao Dpall yaw JI" Coyiall JLS — 57
.2006-2005 ! >3 diaw daaler dpslaidl pgle oo ddle

dwlys &yl Byl (o )Yaudly g)eul Y (oI @edlI" (2014) heze o JUS .58
daolre  DolamdYl polall  eud  ol)eiSy Az Jud  dedie dsgybl L "yl Al
(2014/2013).0luels

Ume § a0 Jlie"" Aol 9 dudadons duwlyd Yl (§ Jadidl o B pall yaw 1" cdslSs dadal — .59

2019 &gz e

" pas 3 oldylgll o whoball e Baall yaw 35 6" Olgin (2018) de dezms (> yale —
9 9L &S e SLaidYl § piwzloll s (Ao Jguasd) Oldbaia) YS! Alusll 00 caaud

conbradd 558 52391 Aol dyyloYl pglall
Lanle LoLadYl pglall 45" dulooll deall (adse HBTy doudid! dusbad! " ¢ diicgy hylio —

193-81 (1999)12 sus 352l cdiudaiud «)gike

«(2017) pulwgo @ayo —

:2018/2016 Oluweli drolzrc Adle yasass cuslaiBYl pglall ouud ol)giSs Ay Jud Lo

Ol _polis duapg yolad (fo Liluladl Hlould (gmyusdl pyoetdl dwbew"c Sy onel oo —
Bygdiin pe pwrlall Bolgs Jud zy35 5,S0e ¢"2003/1990 BAA IS $yiliaell cile guall
.2005/2004 Cald daol>

(219 )




obaall g 8‘3‘“‘" o319

D po yrw Al dulyd ddgldl U pall dalady Code)l dgill 281909 Cly Ae''c S u'\AT doe - .64

2011- 095ue bl dlme (3 ysdike o 515l calidl Aol "8 Sl Lol
M Odgudl (3 $abamBYI il (e Wil Bpall yaw Glubuw "ube Jooll Uae Jlis
pobydl daal (s gl Jarasall (3 polall prwarlo days Jd eSS G (2001 -1990) & Al
. 2003 &5lsYl Grgmdly Oluhll dgae

Jud 7555 8)Se 1 Cdleadl Ly (JB (4 4S5 ped! duylotdl Bl duddond dawlyd” 2V 4
L2012 )l Cals dnale J90 sbaidl g ddle asass dpslaiddl pglall § ierlol) 53lgs
ol pegpd Jdos i Joudl uBdl Gadive SiloDol 9 duyilioell Al Bl (20) deyad
ol 9 A0l Ao -pgall A3V B laiw)

draid 9 $3LaiBYI gaill elol (Ao B pall yauw dalasl S (2015) diww padlyy] 8By L3le Gl
s dlone (3 gide Jlie" yilioell Aloed daswld duslys: Shyoball

dogybol " Pyl Al duwlyd" Gyl Olpedl (de Dpall yaw OIS S " Sl due Spmo
LoLasdY pglall 4 (ddgs Adle parassic Oluwall J ol ] § lumerloll 83lgss Jid dodio
:2012/2011 Oluels wlak ,So ool daol el poleg

diY dalL a1 o)l LOG

. Adouka lakhdar-modélisation du taux de change du dinar algérien a P’aide

des modéles ECM-thése pour I’obtention du doctorat-ES sciences en sciences

économiqgue option : gestion .
Akhtar and Hilton (1984) <“Effects of Exchange Rate Uncertainty on
German_and U.S. Trade”, Federal Reserve Bank of New York Quarterly
Review. Vol 9, 7-16.

. Alessandro Nicita UNCTAD, Geneva (2013) <“Exchange Rates,
International Trade And Trade Policies” UNITED NATIONS
PUBLICATION ISSN 1607-8291

. Amina Lahreche-Révil(1999) « Taux de change réel et Croissance

Perspectives Pour une zone EURO en Méditerranée "_Revue D’économie
Financiére Année 1999/52/ pp. 117-132.

(220 )




obaall g 8‘3‘“‘" o319

. Asteriou, Dimitrios, Kaan Masatci, and Keith Pilbeam.( 2016.) * Exchange

12.

Rate Volatility And International Trade: International Evidence From The
MINT Countries " Economic Modelling 58: 133-40.
Bahmani-Oskooee, Mohsen and Sayeed Payesteh (1993), ""Does exchange rate

volatility deter trade volume of LDCs?" Journal of Economic Development,

vol. 18, 189-205.
Bahmani-Oskooee, Mohsen, and Muhammad Aftab. (2017). On_The
Asymmetric Effects Of Exchange Rate Volatility On Trade Flows: New

Evidence From US-Malaysia __Trade At The Industry Level.
EconomicModelling 63: 86-103.

Bahmani-Oskooee, Mohsen, Hanafiah Harvey, and Scott W. Hegerty.( 2013)
“The Effects Of Exchange-Rate Volatility On Commodity Trade Between

The US and Brazil.” The North American Journal of Economics and Finance
25: 70-93.

Bailey, M. J., Tavlas, G. S., & Ulan, M. (1987)« "The Impact of Exchange
Rate volatility on Export Growth: Some Theoretical considerations and

empirical results", Journal of Policy Modeling, 9 (1), pp.225-43

. Bernard Njindan lyke and Sin-Yu Ho(2017) “The Real Exchange Rate, the

Ghanaian Trade Balance, and the J-curve” Article in Journal of African
Business DOI: 10.1080/15228916.2017.1315706.

. Bernardin Senadza, Desmond Delali Diaba (2018) Effect of exchange rate

volatility on trade in Sub-Saharan Africa” Science Direct Journal of African
Trade (2017) 20-36. https://doi.org/10.1016/j.joat.2017.12.002

Boucheta yahia "étude des facteurs déterminant du taux de change de dinar

algérien" — thése pour I’obtention du doctorat-ES sciences en sciences

économique option :finance .

. Brada, Josef C. and José A. Méndez. (1988), ""Exchange Rate Risk, Exchange

Rate Regime and the Volume of International Trade", KYKLOS, 41: 263-
80.

. Chandan Sharma, (juin 2019) “Exchange rate volatility and exports from

India: a commodity-level panel data analysis”, Journal of Financial Economic
Policy, https://doi.org/10.1108/JFEP-11-2018-0157.

. Clark Peter (1973) “Uncertainty, Exchange Rate Risk, and the Level of

International Trade”, Western Economic Journal 11 (September), pp. 303-1

(21 )



https://doi.org/10.1016/j.joat.2017.12.002
https://doi.org/10.1108/JFEP-11-2018-0157

16.

17.

obaall g 8‘3‘“‘" o319

Daniel Leigh, Weicheng Lian, et all March 2017.'" Exchange Rates and

Trade: A Disconnect? "IMF Working Paper Research Department
Denis BELANGER Sylvia GUTIERREZ(1990) "Impact de la variabilité des

taux de change sur le commerce international : un survol critique de la

littérature" L’Actualité économique, Revue d’analyse économique, vol. 66, n°
1, mars 1990.

. Derick boyd: caporale et all (2001) « Real Exchange Rate Effects On The

Balance Of Trade, Cointegration And The Marshall —Lerner Condition

« Article in International Journal of Finance & Economics 6(3) :187-200

. Dimitrios Serenisa, Nicholas Tsounisb(2014) “Does Exchange Rate Variation

Effect African Trade Flows?” Procedia Economics and Finance 14 ( 2014 )
565 — 574

. Doyle, E. (2001), "Exchange Rate Volatility and Irish-UK Trade, 1979-

1992" Applied Economics, 33, 249-65

. Elif Guneren Genc and Oksan Kibritci Artar: (2014) « The Effect Of

Exchange Rates On Exports And Import s Of Emerging

Countries »European Scientific Journal May 2014 edition vol.10, No.13 ISSN.

.Farid TAHRAUI et BENELBAR Mohamed(2015) « The Impact Of

Exchange Rate On Inflation And economic Growth in Algeria —

Econometric Study » _ Journal of Quantitative Economics Studies, 01/2015

. Ghulam Chaudhary, and all(2016). Exchange Rate and Foreign Trade: A

Comparative Study of Major South Asian and South-East Asian Countries”
Procedia — Social and Behavioral Sciences 230 (2016) 85 —93.

. Giovannini, A. (1988), “Exchange Rates and Traded Goods Prices”, Journal

of International Economics, Vol. 24, 45-68.

. Gotur, P. (1985), “Effects of exchange rate volatility on trade”, IMF Staff

Papers, 32, 475-512.

. GUMEL, Babandi Gambo ILIYASU, Madaki Nadira (2017) “The Effect Of

Exchange Rate Volatility On International Trade In Nigeria(1986/2015) ¢

Ilorin Journal of Management Sciences January 2017

. Gwartney stroup" Macroeconomique private and Public Shoice" 2" edition

Academic press inc 1980 pp :398/399.

(222 )




obaall g 8‘3‘“‘" o319

28. Halil Fidan (2008) —Impact of the Real Effective Exchange Rate (Reer) on

Turkish Agricultural Trade International Journal of Social, Behavioral,

Educational, Economic, Business and Industrial Engineering Vol:2, No:5, 2008
. Hamdy Ben Salah (2010 ) L’impact De La Volatilité Des Taux De Change

Sur Le Commerce International: Essai De Validation Empirique

Désagrégée Des Exportations Sectorielles Canadiennes Vers Les Etats-Unis

Via _Une Approche D’estimation VAR Mémoire présenté a la Faculté des

études supérieures et post doctorales En vue de ’obtention du grade de Maitrise
(M.sc.) En Sciences économiques Option: Economies et finances
internationales Aodt, 2010 .

. Harun YUKSELet All (2012) “The Impact of Exchange Rate Volatility on

Exports in Turkey” European Journal of Economic and Political Studies
. Hooper, P., & Kohlhagen, S. W. (1978), “The effect of exchange rate

uncertainty on the prices and volume of international trade”, Journal of

International Economics, 8, 483-511.
. Kasman, A. & Kasman, A., (2005), “Exchange Rate Uncertainty in Turkey

and its Impact on_Export Volume”, METU Studies in Development, 32
(June), 2005, 41-58
. Kenen, P. T., & Rodrik, D. (1986), “Measuring and analyzing the effects of

short-term volatility in real exchange rates”, The Review of Economics and
Statistics, 68, 31 1-315

. Kohlhagen and Hooper (1978 ) “The effect Of Exchange Rate Uncertainty
On The Prices And Volume Of International Trade”, Journal of International
Economics, 8, 483-511

. Koray, F., and Lastrapes, W.D. (1989), “Real Exchange Rate Volatility and
U.S. Bilateral Trade: A VAR Approach”, Review of Economics and
Statistics, 71, 708-712.

. Louis MORELet Benoit PERRON"Relation entre le taux de change et les

exportations nettes: Test de lacondition marchall-lerner pour le canada

"Volume 79, numéro 4, décembre 2003 .

. Mark Stone, Harald Anderson et Romain Veyrune « Régimes de change : fixes

ou flottants ? », Finances & développement, Mars 2008

(223 )




obaall g 8‘3‘“‘" o319

38. McCarthy Jonathan., * Pass-Through of Exchange Rate and Import Prices

to Domestic Inflation in Some Industrialized Economies ¢ , Federal
Reserve Bank of New York, USA , 2000.
. McKenzie, Michael D. and Brooks, R. (1997), “The Impact of Exchange Rate

Volatility on German — US Trade Flows,” Journal of International Financial

Markets, Institutions and Money, 7, pp. 7387
. Michael D.McKenzie Robert D.Brooks (1997) « The impact of exchange rate

volatility on German-US trade flows » Journal of International Financial

Markets, Institutions and Money Volume 7, Issue 1, April 1997.

. Mohsen BAHMANI-OSKOOEE and Abera GELAN(2017)_« Exchange-rate
Volatility and International Trade Performance: Evidence from 12 African
Countries. / MPRA Paper No. 81177.

. Mohsen Bahmani-Oskooee and Zohre Ardalani(2006) « Exchange Rate

Sensitivity of U.S. Trade Flows: Evidence from Industry Data. Southern
Economic Journal Vol. 72, No. 3 (Jan., 2006), pp. 542-5509.

. Muhammad Aftab , ljaz Ur Rehman , (2017) «Exchange Rate risk And The
Bilateral Trade Between Malaysia and Singapore”, Studies in Economics
and Finance, Vol. 34 Issue: 3, pp.407-426, https://doi.org/10.1108/SEF-08-
2015-018.

.Ng Yuen-ling et All (2008)_« Real Exchange Rate And Trade Balance

Relationship :An_Empirical Study En Malysia” International Journal of

Business and Management Vol. 3, No. 8 .

. Osama M. Badr & Ahmed F. El-khadrawi(2018): « Exchange Rate Volatility
and Trade: An Empirical Investigation from the Egyptian Economy
Applied Economics and Finance Vol. 5, No. 4; 2018

.OZTURK, Ilhan (2006) « Exchange Rate Volatility And Trade: A

Literature Survy » International Journal of Applied Econometrics and

Quantitative Studies Vol.3-1 (2006).

. Peter B. Clark, Natalia Tamirisa, and all« _A New Look at Exchange
RateVolatility and Trade Flows' 2004 International Monetary Fund ISBN 1-
58906-358-9

. Rashid Latief and Lin Lefen(2018) « The Effect of Exchange Rate Volatility

on International Trade and Foreign Direct Investment (FDI) in Developing

(224 )




obaall g 8‘3‘“‘" o319

Countries along “One Belt and One Road” “Int. J. Financial Stud. 2018, 6,
86; doi:10.3390/ijfs6040086
.Saeed Tayara « _Commerce international et investissements directs

étrangers : complémentarité ou substituabilité ? » THESE Pour I’obtention
du grade de DOCTEUR DE L’UNIVERSITE DE POITIERS UFR de sciences

économiques et de gestion
. Sidheswar Panda <Ranjan Kumar Mohanty(2015 )Effects of exchange rate

volatility on exports : Evidence from India »Article in Economics Bulletin
35(1) :305-312..

. Silvana Tenreyro (2007) “On the trade impact of nominal exchange rate

volatility” Journal of Development Economics 82 (2007) 485-508.
. SOUMIA AOUAD HADJAR ' Essai de Modélisation du comportement du
taux de change du dinar algérien 1999-2007 par la méthode ARFIMA"

Mémoire en vue d’obtention du diplome de Magistére en Sciences
Economiques : Management International des Entreprises(2010/2011) .

. Sylviane. Guillaumont Jeanneney « Les difficultés de la mesure du taux de

change réel: IPexemple du Sénégal» Revue d’économie du
développement Année 1993 1-1 pp. 91-108.

. Thursby, M. C., & Thursby, J. G. (1987), “Bilateral trade flows, lender
hypothesis, and exchange risk”, Review of Economics and Statistics, 69, 488-
495

. Vinh and Duong (janvier 2019): “The Impact of Exchange Rate Volatility on

Exports in Vietnam: A Bounds Testing Approach * Journal of Risk and

Financial Management. MDPI, Open Access Journal, vol. 12(1).

s dedaill g pilgddl (G

3ue Apanyl) Byl 2,8l 9 Syl pllaiy Glaip 1986 gl 19 § (o3 12-86 08) 0630 — .1
11986 9l 20 gyl yobod 34

dngasdl Oluwsall (Luzgtll 0l Gosaix 1988 (plr 12 § Fisec 01-88 od) Ogid .2
11988 (> 13 goyliy ysboe 02 sue cdrayll Byl cdusLaidyl

Buoy>c 1989/02/28 3 £i5e)) 18- 89 03y (gwly pgesys azgay Hhiole 1989 Hgiwd — .3
1989. diww 64 sus cdon)

Lol LobaidY) Ol aergn Faillc 1988 g 12 3 Fije 25-88 @8y 08 .4
. 1988 592 15 Fyliy yoliod 28 due cdrassyll Byl bl

(25 )



https://www.persee.fr/authority/219866
https://www.persee.fr/collection/recod
https://www.persee.fr/collection/recod
https://www.persee.fr/issue/recod_1245-4060_1993_num_1_1?sectionId=recod_1245-4060_1993_num_1_1_874

lbaddl g axlll Al

16 sus Aoyl Byl (2,81 9 w8l Blate 1990 y81 14 (3 &)5e¢ 10-90 o3) O3l .
- 1990 s,81 18 Feyliy sl

daudaall uclgdlly (3latally 2007 L ylpd 3 33lgell pye 15 (3 o5ell 01 — 07 3) plladl .
Aall Uaadly Sbluadly 2yl g dylad) dlelaall e

2 i 2017 dw e8I 11 381gadl 1439 ple oy 20 3 o3l 03-17 o) @
94l 3laiall 5 2003 Wl 26 J 38lgell 1424 ple A5 $ol227 @ Fy5e)l 11-03 3
2017 19351 12/ 57 3y (3152 oy ggazeld duasoyl Buoyznll). 0,811

Site d’internet : =

-https://www.alarabiya.net/ar/aswaq/top10/2017/12/11/-alall- i JEYI- o) saall-cilds yall-J sal)
Ay je-4-lein

- https://www.elkhabar.com/press/article/125827/

-www.bank-of-algeria.dz/

-www.bea.gov/

-Wwww.bis.org/
-www.douane.gov.dz/

-www.joradp.dz/
-www.ocde.org/
- www. ons.dz/

-www.imf.org/
-Www.opec.org/



https://www.alarabiya.net/ar/aswaq/top10/2017/12/11/الدول-العشرة-ذات-الديون-الأقل-في-العالم-بينها-4-عربية
https://www.alarabiya.net/ar/aswaq/top10/2017/12/11/الدول-العشرة-ذات-الديون-الأقل-في-العالم-بينها-4-عربية
https://www.elkhabar.com/press/article/125827/
http://www.bank-of-algeria.dz/
http://www.bea.gov/
http://www.bis.org/
http://www.douane.gov.dz/
http://www.joradp.dz/
http://www.ocde.org/
http://www.imf.org/
http://www.opec.org/




ksl

sl IS b Sl s olslall Jo @ Ll Coo e 55 e e U 3 au 1) sds cas W
e Gl N e A ) G bl liaasdl (3 dleall 00 2Lzl e LUE 7 16, .2018/1980
IMPUlSe dadl tloral Jlgs Ldsurn) Bl sda o 3l 5 iy B alndll VoLN S opb g 2 2a)l an ol |l
o35 psael(VDC) Variance  Decompositions...3 «t3sFonction Response (IFR)
2K ,Uunit root s ,i> L= ax s 5 VAR (Vectorial AutoRegressive) 2y sy s
. Granger Causality .1z w3 £ 5 co-integration <zal
5 B Syl g ohstall e Vol blis it Gro ae @ Sl 558 b 3smg pter 2B ) ) Loy 3
9097 ez Goi5 J Lidl o g 5y taker Slslo e A SLasYI LIS w1
VAR sV ladVic bil jlanl ¢ ool ¢ olstiallc Bl e : dekill SLISY)
Abstract

This study examined the impact of the Algerian dinar exchange rate on exports and
imports during the period of 2080/2018.

We have analyzed The role of monetary policy represented in the successive
devaluations of the Algerian dinar exchange rate by identifying the stages of the exchange rate
development and its effect on foreign trade exchanges.

Using the VAR model (Vectorial AutoRegressive) analysis, and this after testing unit
root and co-integration and the Granger Causality analysis, we have reached the following
results: Lack of a strong impact between Algerian dinar exchange rate against the dollar on
exports Algerian imports and a causality between oil price and export this is due to the
dependency of the Algerian economy on a single product which is the oil with 97% increase.

Key words: exchange rate, exports, imports, oil prices, ( Vectorial AutoRegressive) VAR.
Résumé.

Cette étude a examiné l'effet de la variation du taux de change du dinar algérien sur les
exportations et importations algériennes durant la période 1980/2018. Le rble de la politique
monétaire représenté dans les dévaluations successives du dinar algérien a été analysé en
identifiant les étapes de I'évolution du taux de change et son effet sur les échanges
commerciaux. Pour Vérifier cette relation, nous avons utilisé la Response impulsionnelle (IFR)
et les (Décompositions des Variances), estimées par le modéle d'analyse VAR (Vecteur
autorégressif), et cela aprés avoir testé la cointégration et analyser la causalité de Granger. nous
avons atteint les résultats suivants: Absence d'impact fort entre les variations du taux de change
du dinar contre le dollar sur les exportations et Les importations algériennes ,cela est di a la
dépendance de I'économie algérienne sur les exportations de pétrole qui sont supérieurs de
97%.

Mots clés: taux de change, exportations, importations, prix du pétrole, VAR (Vecteur
autorégressif ).
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