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9173 1393 3068 85 1655 428 129 2415 2000
9940 1466 3435 155 1872 478 130 2395 2001
12009 1655 4423 148 2336 562 145 2740 2002
13534 2112 4955 129 2857 689 114 2678 2003
18308 2798 7139 173 3645 784 173 3597 2004
20357 3107 8452 160 4088 751 212 3587 2005
21456 3011 8528 96 4934 843 244 3800 2006
27631 3751 10026 146 7105 1325 324 4954 2007
39479 6397 13093 174 10014 | 1394 594 7813 2008
39294 6145 15139 233 10165 | 1201 549 5863 2009
40473 | 5987 15573 330 9944 | 1409 | 945 6027 2010
47247 | 7944 15951 229 10431 | 1776 | 1164 | 9805 2011
50376 9997 13604 329 10629 | 1839 | 4955 | 9023 2012
54903 | 12205 15745 499 10810 | 1766 | 4356 9572 2013
58330 | 10287 18906 657 12740 | 1884 | 2851 | 11005 | 2014
51646 9773 16593 579 11512 | 1508 | 2352 | 93329 | 2015
46727 8275 15394 501 11482 | 1559 | 1292 8224 2016
46059 8513 13992 611 10985 | 1528 | 1992 8438 2017

Source : - Direction Générale des douanes centre National de l'informatique et de statistique C.N.L.S.

- Bank of Algeria (période : 2008, 2013, 2017, 2019)
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@),ﬂ O.C.D.E
119 52 144 64 599 142 603 2194 5256 2000
85 72 179 92 579 259 636 2125 5903 2001
87 127 366 127 943 385 757 2485 6732 2002
48 108 413 46 938 478 988 2316 7676 2003
129 160 474 66 1554 1071 1526 3110 10109 2004
148 217 427 - 2504 1248 1088 3506 21219 2005
148 235 493 - 3055 1281 777 3738 14427 2006
231 284 621 - 4318 1672 715 5363 14427 2007
395 394 705 - 6916 2179 659 7246 20985 2008
356 468 1155 1 7501 1851 726 6401 20644 2009
396 544 1262 - 8280 2380 388 6519 20704 2010
578 691 1760 - 8873 3931 579 6219 24616 2011
741 807 1555 - 9538 3590 1652 6160 26333 2012
594 1029 | 2414 - 10623 3466 1213 6965 28724 2013
440 711 1958 26 12576 3796 886 8443 29494 2014
359 680 1918 - 11850 | 2822 1225 7 363 25485 2015
238 697 1934 - 11618 | 2857 909 6 295 22179 2016
186 592 1542 - 12369 | 3209 1910 5953 20298 2017

Source : Statistique du commerce extérieur de 'Algérie (période : année 2017).
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Source : Statistique du commerce extérieur de 'Algérie (période : année 2017).
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OPEC share of world crude oil reserves, 2018
MW Algeria
M Angola
OPEC : E“"gg
1,189.80 billion barrels suaeer
79.4% Equatorial Guinea
Non-OPEC - ﬁflb“"
308.18 billion ! ran
20.6% : Kuwait
MW Libya
Nigeria
B SaudiArabia
M United Arab Emirates
W Venezuela
OPEC proven crude oilreserves, at end 2018 (billion barrels, OPEC share)
Venezuela 302.81 25.5% | Kuwait 101.50 8.5% | Algera 12,20 1.0% | Gabon 2.00 0.2%
Saudi Arabia 267.03 22.4% | UAE 97.80 8.2% | Ecuador 8.27 0.7% | EgquatoralGuinea 1.10 0.1%
IR Iran 155.60 13.1% | Libya 4836 4.1% | Angola B8.16 0.7%
Iraq 145.02 12.2% | Nigeria 36.97 3.1% | Congo 2.98 0.3%

Source : www.opec.org

%0.4 39l @ Ay @Il 3 Jaaidl 7 L] Jure (olases! ) olypuanll s :daaddl 7 s)-2
Sl 2z b3 o iy ¥9 02017 0le (3 6/ O34ke 79.9 Jls> 31 2016 ale 5/ O3ka 80.2 (10
G Lasgs cligl Joutd oSy (Jlell i 3 pla sos 41 S 2014 ale ylol due Tuy g1 Laaudl
Tabsle Hlawd ) gso ol Lo Lorwe 7 Y (angasss

S oo Loy Ll 45,85 Llle 16 45,10 gl dalais liley o 31l Jas

o> 3 %4.66 Lwdsy @ Jlall Z Y a0 %145 Ll ealad E> « Joaill 7 LYl e
ligl 7] @z %3.44 Ludsg oyl oYl

136 (o ccosSIN celylgl Jg sl 8yauall duyadl HUad¥l daain ((2017) pladl ¥l 435"

(&

[ERvAmY




oynwly Joddl Bgud (g ) LY 13l Juadl)

:(2016-2000) I35 il3el § ladidl 7 L) e 5okt 114 oy Jgoel|

(psd! /eyt Ogala B gll)

2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 | il
gkl

135.6 | 137.16 | 136.88 | 1352 | 13114 | 94.24 | 7299 | 77.66 | 79.6 | aaill
AL

2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | il

gkl

114.63 | 115.71 | 119.28 | 120.26 | 119.98 | 116.16 | 118.98 | 121.6 | lasul

ALl

2017-2012-2007 OPEC &alaid $gieadl a1l bl e Iolezel 2 yugall
LS glas ciido a8 sliadl (§ daaal] Am Lyl 28U o oSl Jpusell JM5 (e LoD
Slyd selazl elSadl ¥ s Lo alidl Taaidl z LY LasMUl slarll liag «Jlile Lalesl ol

Goradl ne glasl J) ALyl (Jadly 7] i) (BLASEad! (igmdl Guslee & 51l
gl Balll sda e @bl cdladl ¢ Las,) dzegls Hlandl

g Basdz 903 88 @zl U509 B8 Bygumy g lladll Jiatl Suazdl 4at¥ allas as

Joeaed | 7 ¥l Joe ines Lot Jtes o 59 «p9dl/ s Osede 1371 Jlg 2007 i &l
ad i Lule J1 2007 Zw day LY o ar b Lo ole s 0S5 cbonadll iy 3
2l 351501 5399 "Iblign” el alall aall iyl Jndill esll oyl sl e (248
sl Sl pdall I3 LLaN Glaladll Lo L e ¥ Yigol caasil yiliadl of gl
Of Laane oy gulg D92 uma gl dgdo sad Jd s 44K da il Sisas LS

Able deyuy yasseiy ol olasll 7 L)

Al 63T Law (S e ilboLid 3 Amemso Adsslay yatiad @] Szl o) Lyl JUB 13

o 1" LS misgly (Bl Ay diall IS Leajpents 03 o oy gulg 35 gl ]
JBY e Lt oo 21y (3 D) il B Ayl oo ol tlasdl cnda auud (3 505!
ol ol 3a5edl e Jeadl” Uhbligw "oty 13)" laas "Hesld g5 @ilgiw 10 5ud

alel 3ladl o e Toudie <"@lgins 10 day GLE s bl Leasian 05Siw Jay gul>g Sgaus

96



oylanly Laddl Ggud (g ladl JUY 1 gl fadl)

laid¥ aigis I (e Zasls 89,3 Jl wligpmll 39,5 hgms (@ wlid Le¥ s 7yai
1.%100%&\5‘9)@.11 s Lol

Glias Il dmndl 5L (e e bglas e jshiell 3 Laaell Jas aaiey :laaddl Ja5-3
el ettt Adaadl e U Jlo colos ) ablin calises (3 A9lesS g il cileligally 1o, Sall
el yoye ] REDAIN I NS PTIES; @Jb By ey

Jabay cmlemnll calzsel ClSU bas 39 e iliadl § L Jasll dpuelall 20l 0o

Gre oyl Og-sle 247553 Jas 23lhay 059946 Jolay baai bl las 2101820927 Jloz]
Ske colaiSell bigiw oo Ogulo 44.9 5 (Ligiw (oo G9ude 172.9 5 il Ladidl (e eudis cbigiw
2 0810981 Jlaz) Jokay 5Le il Jas 189 .Ligiws (4l O5uke 29.7 o (GPL) JLu) Jo Al
83 ¥l A s uas B g lall st @ Aulaatl jw lesaly Ligiss s 5lile 195121 a3 8508
230 Ussla 4.2 8yu5, 0135 127 s dazs

Al alasy sl (8 ¥l bglas ass , basg

Jaddl caulil o ghas A A) Alas 5 08 o, JSAI

 GPDF

AT i *

Source : Ministére de I'énergie , Algérie 2018.

" https://www.echoroukonline.com/ sl giw-10-da- g ibew- 5l3xdl-J g i consulte le 22/08/2018, 12:20.

2 MINISTERE DE L'ENERGIE 2018. https://www.energy.gov.dz/?rubrique=activite-transport-par-canalisation
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LM a3 duiadl &yl yaunl yLas) 02 o3, 3Ll

Soind | ie

Intercept

ADF Lz |

rull Hypothesis: LM has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SHCZ, maxlag=9)

—-Statistic FProbD.=
Augmented Dickev-Fuller test statistic -1. 045204 0. 7282
Test critical values: 1% lewvel -3.57FF 723
5% lewvel -2 925159
10% lewvel -2 600558
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: LM}
Method: Least Squares
Crate: O2/23/20 Time: 185:21
Sample (adjusted): 1971 2017
Included observations: 47 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
LA -0.012294 D.012583 -1.045204 0. 2001
L 0. 13220806 0053721 1.9365323 00591
R-=squared 0022824 Mean dependent var 005620328
Adjusted R-squared 0002142 S D. dependent var o.o0Fa191
S E. ofregres=sion o.o0OFa107F Akaike info criterion -2.219852
Sum squared resid 0274532 Schwarz criterion -2 141122
Log likelihood 54 16654 Hannman—-Ciuinn criter. -2 190226
F-=tatistic 1.092721 Durbin-Watson stat 1.44983232

Prob(F-statistic) 02001742

PP Las |

FMull Hypothesis: LM has a unit root
Exogenous: Constant

Bandwidth: & (FRewey-West autamatic) using Bartlett kermel
Adj. t-Stat Prob.™
Phillips-Ferron test statistic 1. 001265 0. 7458

Test critical valuaes: 125 laewel
S5%h lewel

10%0 lewvel

-2 BTFTFTF23
-=Z. 8925159
-2 600658

“MackKinnon (19295) one-sided p-ovalues.

Residual variance (no carrectiaon}
HAaT carrected variance (Bartlett kermel)

O 005241
0007354

FPhillips-Perron Test Egquation

Dependent wariaole: D)

Method: Least Sqguare=s

Crate: 0223020 Time: 1541

Sample (adjusted): 1971 2017

Included obsaervations: 47 after adjustments

Wariable Coaefficient Std. Error t-Statistic FProb.

LPRAC—1} —O0.012294 DO.O1Z2582 1. 042204 0. 2001

L DO 1330355 (e ST e Ty | 1.936323 O.O0591
R-=qgquared O 0228=24 FMean dependent wvar O O052022
Adjusted R-sguared O 002142 S0 dependaent war o.oOoFrE191
S E. ofregression O oOFEs107 Akaike info criterion —=Z.Z219235>=2
Sum sguared resid 02745322 Schwwarz criterion 2. 141123
Log likelihood 54 16654 Hanmnman—-uinn criter. =2 1902265

F-statistic
FProb(F-statistick

1.0937=1
0. 200142

Durbin-YWatson stat

1. 449533

160




Trend
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FMull Hypothesis: LM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on S, maxlag=9)

t—-Statistic ProbD.™
Augmented Dickey-Fuller test statistic -2 188052 O 1000
Test critical values: 1% lewvel -4 120911
5% lewel -2.5155232
10%0 lewel -2.188259
*Macklinnon (19296 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependaent WVariable: LM}
Method: Least Squares
Crate: 02,2220 Time: 18:23
Sample (adjusted): 1974 2017
Included cobservations: 44 after adjustmeants
Wariable Coeaefficient Std. Error t—-Statistic Prokb.
LBAC-—13 -0 285271 D.OE97o4 2182082 D D020
LMW1 30 0. 4802654 0. 144437 2. .3225084 0. 0020
DL M-Z23) 0. 128170 o 149028 -0 . 8250045 o.z2952
DL M-23) 0. 424856 0. 145549 2897100 O.00E2
L 1. 112165 0. 3222241 2. 35047TF32 o.001s
ETRERD 19707 Lo By = == B D.o0O0592= 2028210 L R B e
R-=qguared 0252945 Mean dependaent var O.062734
Adjusted R-sgquared O Z2as9=29 S D dependent var O.0O7a492
= E. ofregres=sion O.0O087Fa9G7F Akaike info criterion -2 41324650
Sum sguared resid 0. 175542 Schwarz criterion -2 170161
Log likelihood 50 09612 Hanmnnmnan—-Cuinn criter. -2 323233

4 1623722
0004096

F-statistic Curbin-YWwatson stat

Frob(F-statistic)

1. 707494

PP ;L

rHull Hypothesis: LM has a unit root
Exogenous: Constant, Limear Trend

Bandwidth: 2 (MHNewey-West autormatic) using Bartlett kermel
Adj. -Stat Prob._ ™
Phillips-FPerraon test statistic —Z 108745 0. 5275
Test critical values: 1 %6 lewel -4 16565756
5% lewel -3.503503

T10%s level -3.1534230

*Macklinnon (1295 one-sided p—values_

Residual variamce (no correction)
Ha corrected wariance (Bartlett kermeal)

O.005542
D.O002076

Phillips-Ferron Test Equation

Crependent Wariabkle: (LM}

Method: Least Squares

Crate: 02022020 Time: 1845

Sample (adjusted): 1971 2017

Included cobhservations: 47 after adjustments

wWariaole Coefficient =td. Error —-=tatistic FroD.

LBAC-13 -0 129450 O 082750 -1 . 685102 O o990

L O 5045032 0. 212092 1.920717 O Os00
ETRERCT19707) DO O0s5452 DO.o005451 1. 542140 0. 1202
R-sguared D.O7F=z290 Mean dependeaent var D.0s2038
Adjusted R-sqguared O. 021795 S 0O dependaent var oO.oFs191
S E. ofregression O.O0O7F5938 Akaike info criterion —=2 229939
Surm sguared resid 0. 250454 Schwarz criterion —Z2. 111545
Log likelihood 55 40357 Hamnnmnan—-Cuinn criter. —Z2. 185490
F-statistic 1. 755289 Drurbin-Watson stat 1. 2852570

Prob(F-statistic) O 1284745
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FMull Hypothesis: LM has a unit root
Exogenous: Monea
Lag Length: O {(Automatic - based on S, maxlag=9)

t-Statistic ProD.*
Augmentied Dhickeyv-Fuller test statistic 5. 047505 1.0000
Test critical values: 1% level -2 615093
5% level -1. 947375
10% lewvel -1.612408
*Mackliinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: LM}
Method: Least Squares
Drate: 0202220 Time: 18:25
Sample (adjusted): 1971 2017
Included observations: 47 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
LM-1) 0010924 0002164 5.047505 0O.0000
R-squared 0057499 Mean dependent var 00620328
Adjusted R-sgquared -0.057499 =0 dependent var o.ovFg19a1
S.E. of regression 0080407 Akaike info criterian -2 18237T7F
Sum squared resid 0297405 =Schwarz criterion -2. 142012
Log likelinood 52.28585 Hannan-CQwinn criter. -2 167563
Churbin-Watson stat 1. 371089
PP Lo
Full Hypothesis: LM has a unit root
Exogenous: Monea
Bandwidth: 2 (MNeweaey-West automatic) using Bartlett kermel
Adj. -Stat Prokb.*
Fhillips-Perron test statistic 4 119732 1. 0000

1% lewel
5% lewvel
10%0 lewel

Test critical values:

2615092
-1.947975
-1.612408

*Macklinnon (19296 one-sided p—values.

Residual variance (no correction}
Ha corrected variance (Bartlett kermal)

O.006228
0. 009407

Fhillip=s=-FPerron Test Equation

Dependaent Wariable: (LM}

Method: Least Sgquares

DCrate: OZ2/2323/20 Time: 1847

Sample (adjusted): 1971 2017

Included observations: 47 after adjustmeants

wWariable Coeaefficient Std. Error

t—-Statistic

Prob.

LA ) O.010924 0002164

5047505

00000

R-=quared -0 0574909
Adjusted R-squared -0.057499
S.E. ofregression 00850407
Sum squared resid 0. 297405
Log likelihood 52 28585
Durbin-Watson stat 1.271029

Mean dependaent var
S. D dependent var
Akaike info criterion
Schwarz criterion
Hanmnnman-Ciuinn criter.

0052028
0072191
-2 1823277
-2 142012
-2 167563
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Intercept
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rull Hypothesis: DMLMY has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on S, maxlag=9)

t-=tatistic FrobD. =
Augmented Dickey-Fuller test statistic -5.045598 00001
Test critical values: 1% laeweal -2.581152
5% lewvel -2 926622
0% lawvel -2.6017424
*Macklinnon (19296 one-sided p-values.
Augmented Dickey-Fuller Test Egquation
Dependant WVariable: DL, 2
Method: Least Sqguares
Crate: Q20223520 Time: 1827
Sample (adjusted): 1972 Z017F
Included cbservations: 46 after adjustments
Wariable Coeflicient =td. Error -=tatistic Prok.
LB 3 0. 720757 o 144222 -5 0455982 o.0000
c 0045572 0014516 22083228 00025
R-=quared 0.2665232 Mean dependent var D.000192
Adjusted R-squared 0. 252136 S D, dependant var 00946570
S E. ofregression D.O7F&s200 Akaike info criterion -2 268418
Sum sguared resid 0.255420 Schwarz criterion 21228912
Log likelinood 54 17361 Hanmnnmnan-Cuinn criter. -ZF 238634
F-statistic 2545907 Crurbin—Watson stat 1.887042
Prob(F-statistic) 0000003
PP ,Las |
FHull Hypothesis: DILM) has a unit root
Exogenous: Constant
Bandwidth: 2 (RNeweay-West automatic) using Bartlett kermnael
Adj. t-Stat FProb.™
FPhillips-Perron test statistic 5. 047503 O o001

Test critical values: 1% lewel
S5%0 lewvel

10%s lewvel

-2.581152
-2 926622
-2 5601424

*Macklinnon (1995 one-sided p-values.

Residual varianmnce (no correctionmn}
HaT carrected variance (Bartlett kermeal)

O 005554
O 0055658

Phillips-Perron Test Equation

Crependaent Wariable: LM 23

Method: Least Squares

DCrate: OZ2/2323020 Time: 1847

Sample (adjusted): 1972 2017

Included observations: 46 after adjustments

wWariable Coefficient Std. Error t—-Statistic Prob.

L BAC="1 30 -0 730757 0. 144328 -5. 045593 00000

L DO.04557F2 O.0145165 3. 20832248 O.0025
R-s=gquared 0266533 Mean dependaent var oO.o0001932
Adjusted R-sguared 03521326 = 0. dependent var O 09465670
=S E. ofregression O.0O7F5200 Akaike inTo criterion 22683413
Sum sguared resid 0. 255480 Schwar=z criterion -2 188912
Log likelihood 54 17261 Hamnman—Cuinn criter. 2 22E5324

F-statistic
Frob(F-statistic)

25 45907
O 000003

Curbin-Watson stat

1287042
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Full Hypothesis: ODMLM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on S, maxlag=9)

t-Statistic FProb.*
Augmented Dickey-Fuller test statistic 510432232 00007
Test critical values: 1% lewvel -4 AT0583
5% lewel -2.5910740
10%%G lewvel -2.185512
*MackKlinnon {(1996) one-sided p-values.
Augmented Diickey-Fuller Test Equation
Dependent Wariable: DM, 2)
Method: Least Sguares
Drate: OZ2/22/20 Time: 18:27
Sample (adjusted): 1972 2017
Included cbservations: 465 after adjustmeants
Wariable Coefficient =Std. Error t-Statistic Prob.
LB ) -0. 742270 01456516 -5 10432232 00000
L 0067026 0025108 X BET2E2 001328
ETREMDC197F07) -0.000302 0000251 -0 942100 0. 2509
R-sguared 0379371 Mean dependent var o o00193
Adjusted R-=quared O 250504 S 0. dependent var O 094570
S.E. ofregression D.07F5295 Akaike info criterion 22454132
Sum squared resid 02502032 Schwarz criterion 2126154
Log likelihood 54 64450 Hanmnnmnan-Ciuinn criter. -2 200733
F-statistic 13214227 Crurin-Watson stat 1.905427
Prob(F-statistic) O.000025
PP L
rHull Hypothesis: DMLM) has a unit root
Exogenous: Constant, Linear Traend
Bandwidth: 2 (MRFMewey-West automatic)h) using Bartlett kermel
Adj. —-Stat FProb.*
FPhillips-FPerron test statistic 5. 095458 O 0007
Test critical values: 1% lewel -4 170582
5%0 lewel -2. 510740
10%0 lewvel -3.185512
*Macklinnon (1995) one-sided p-values.
Residual variance (no correction) 0005441

HaC corrected variance (Bartlett kermel)

O.005279

Fhillips-Ferron Test Equation

Dependaent Wariable: DLM, 2}

Method: Least Squares

DCrate: 0202220 Time: 138:48

Sample (adjusted): 1972 2017

Included cobservations: 465 after adjustmeants

wWariable Coeaefficient Std. Error t—-Statistic Prob.
P13 -0. 742270 0. 1456816 -5 1043222 0O.0000
L 0057026 0026108 2. 567262 0.0122
ETREMD19707) -0, 000302 0000851 —-0. 9432100 0.2509

R-sqguared O.37az71 Mean dependeaent var
Adjusted R-sguared 0. 250504 = 0. dependaent var

= E. ofregression O 0O7F5Z295 Akaike info criterion

Sum sqguared resid 0. 250203 Schwarz criterion

S5 64450
1214227
0. 0000325

Hanmnnman—-Cuinm criter.
Durbin-Watson stat

Log likelihood
F-statistic
Frob{F-statistic)

0000192
0. 094670
-2 245413
-2 126154
-2 200733
1.905427F
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Hull Hypothesis: DILM) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIHC, maxlag=9)

t-Statistic Prob.™
Augmentied Dickey-Fuller test statistic -2.545425 0.0007F
Test critical values: 1%6 level -2 616203
5% lewvel -1.948140
10% lewvel -1.6123220
*MackKlinnon {(1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: CHLM,2)
Method: Least Squares
Date: OZ2/22/20 Time: 18:28
Sample (adjusted). 1972 2017
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prok.
CH LM 30 -0. 436531 0122125 -3.545425 o.0009
R-squared 0.218240 Mean dependent var 0.0001932
Adjusted R-squared 0.218340 S.D. dependent var 0.09467F0
S.E. of regression 0.0232699 Akaike info criterion -2 101684
Sum squared resid 0.2315247 Schwarz criteriaon -2 0619320
Log likelinood 409 33872 Hannan-Ciuinn criter. -2.086792
Durbin-Watson stat 2 026214
PPJLQ.&‘

Full Hypothesis: LMY has a unit root
Exogenous: Mona
Bandwidth: 4 (Mewey-WWest automatic) using Bartlett kermnel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.593150 00006
Test critical values: 1%6 lewvel -2 616202
5% level -1. 948140
10% lewel -1 . 612220
*Mackinnon (192956) one-sided p-values.
Residual variance (no corraction} O.o0058532
HAC corrected variance (Bartlett kermel) 0.007F172
Phillips-Perron Test Equation
Dependent Wariable: DILM,Z2)
Method: Least Squares
Date: Q20232020 Time: 15:49
Sample (adjusted): 1972 2017
Included cbservations: 46 after adjustmeants
Wariable Coeflicient =td. Error t-=Statistic FProkb.
[ T e )] -0 43236531 0122125 -2 545425 0O.0009
R-sguared 0.218240 Mean dependaent var o.000193
Adjusted R-sguared 0.218240 S D dependent var 0094670
S E. ofregression o.02325699 Akaike info criterion -2 101684
Sum squared resid 0.315247F Schwarz criterion -2 061930
Log likelinood 49 233TE Hanmnnmnan-CQuinn criter. -2 085792

Crurbin-Watson stat 2026214
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rHull Hypothesis: LPP has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on S, maxlag=9})

t-Statistic Prob.™
Avugmented Dickey-Fuller test statistic 2. 204050 0.0554
Test critical values: 1% lewvel -2 57 F 723
5% lewvel -2 9251659
10%% level -2 600558
*MackKlinnon {(1996) one-sided p-values.
Avugmented Dickey-Fuller Test Egquation
Dependant Wariable: DI{LFPF)
Method: Least Sguares
Date: Q2422320 Time: 18529
Sample (adjusted): 1971 2017
Included ocbservations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prokb.
LFPP{-1%) -0 126829 0045220 -2. 204050 00074
- 0205269 00865159 2167179 00028
R-squared 01487329 Mean dependent var 0031449
Adjusted R-sguared O 129822 S D. dependent var 0138323
S E. ofregression o 129032 Akaike info criterion -1.215887
Sum squared resid 0. 749220 Schwarz criterion -1.137157F
Log likelihood 30 57333 Hannan-CGuinn criter. -1.186260
F-=statistic F.8ee2752 Curgzin-wWWatson stat 1.2919560
Prob(F-statistic) 0007423
PP ,Las |
FMull Hypothesis: LPF has a unit root
Exogenous: Constant
Bandwidth: O (HRewey-West automatic)h) using Bartlett kermel
Adj. —-Stat FProb.*
Phillips-Perron test statistic -2.804050 0.0554
Test critical values: 1% lewel -3.5FF 723
5%0 laweal -2 a9z5159
10%0 lewvel -2 5005658
*Macklinnon (1995) one-sided p-values.
Residual variance (no correction} O.015941
HAaAC corrected wvariance (Bartlett kermel) oO.015941
Fhillips-Ferron Test Equation
Dependaent Wariable: D({LFFP)
Method: Least Squares
Crate: 0202220 Time: 18:50
Sample (adjusted): 1971 2017
Included cobservations: 47 after adjustmeaent=s
wWariable Coeaefficient Std. Error t—-Statistic Prob.
LPF{-1) 126829 0045220 -2 804050 0. 0074
L 2063259 O.o055159 2167179 00028

R-=quared
Adjusted R-sguared
= E. ofregression
Sum sqguared resid
Log likelihood
F-statistic
Prob{F-statistic)

AZza9s22
AZ9032
FA9Z220
205732323
F.B62T52
0. 007423

-0
0
0143729
o
0
0

Mean dependaent var
S . dependent var
Akaike info criterion
Schwarz criterion
Hanmnan—-Cuinn criter.
Curbin-Watson stat

0031449
0138323
-1.215887
-1 127157
-1 186260
1.919660
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Full Hypothesis: LPP has a unit root
Exogenous: Constant, Linear Trand
Lag Length: O (Automatic - based on SHZ, maxlag=9)

t-Statistic Prob.™
Augmented Dickey-Fuller test statistic -2 551492 0.Z9a9s59
Test critical values: 1% laeweal -4 165756
5% lawvel -2.508508
10%% level -2.124220
*MackKinnon (12956) one-sided p-values.
Avgmented Dickey-Fuller Test Equation
Ciependent Wariable: D({LPP)
Method: Least Sqguares
Date: 022220 Time: 12:20
Sample (adjusted): 1971 2017
Included cbhservations: 47 after adjustments
Wariable Coeflicient Std. Error —-Statistic FProkb.
LPP{-1} -0.1839459 0072968 -2 551492 0.0129
L 0.2245321 D.o070125 2241624 .07
ETREMDCH™19707) D.002425 0002259 1.059249 0.2908
R-squared O 17o0z93 Mean dependent var 0031449
Adjusted R-=quared 0.122584 S D. dependeaent var 01223222
S E. ofregression 0. 128827 Akaike info criterion -1.198935
Sum squared resid 0. 720246 Schwarz criterion -1.080591
Log likelihood 2117616 Hanman-C2uinn criter. -1.1545465
F-=statistic 4 515542 Durbxin-Watson stat 1.82852166
Prob{F-statistic) 0016455
PP ,Las|
Frull Hypothesis: LPPFP hhas a unit root
Exogenous: Constant, Linear Trend
Bandwidth: O (FRHNewey-West automatic) using Bartlett kermneael
Adj. t-Stat Frob. =
Phillips-FPerron test statistic -2 551492 02939
Test critical values: 120 laewel -4 165756
5% lewel -3 . 508508
10% level -3.184230
*MackKlinnon (12956 one-sided p—valuaes=s.
Residual variance (no correction} o.o015537F
Has corrected wariance (Bartlett kermel) O.o01553=27F
Fhillips-Ferron Test Eguation
Dependent Wariabkle: D({(LFPP)
Method: Least Sgquare=s
Drate: 0242220 Time: 18:51
Sample (adjusted): 1971 2017
Included observations: 47 after adjustrments
Wariablae Coaefficient =td. Error t—-Statistic Prob.
LPP{-1% -0.189459 O.O0O7F7z2958 -2 551492 oO.o01=29
Lo 02245321 Lo v Ty = B 2. 241524 00017
ETRERDCT19707) D DD2425 D 002259 1059249 02908
R-sguared O 17Fo02923 Mean dependaent var O.021449
Adjusted R-sguared 0. 132554 S D dependent wvar 01328322
S E. ofregression 0128827 Akaike info criterion 1. 193935
Surm squared resid O.F20245 Schwarz critericon 1080291
Log likelihood 2117516 Hanman—uinn criter. 1. 154545
F-statistic 4 515542 Curin-wWwatson stat 1. 8532166

FProb(F-statistic) D 015455
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rull Hypothesis: LPP has a unit root
Exogenous: MNone
Lag Length: O (Automatic - based on SIS, maxlag=9)

-Statistic FProo. ™
Avgmenied Dickey-Fuller test statistic 0. F22017 0.8675
Test critical values: 1% level -2.615093
5% level -1.947975
10%5 level -1.61240828
*Macklinnon (1996) one-sided p-values.
Auvugmented Dickey-Fuller Test Equation
Dependent Variable: D{(LPF)
Method: Least Squares
Date: 0202220 Time: 18:21
Sample (adjusted): 1971 2017
Included cobservations: 47 after adjustments
Wariable Coefiicient =td. Error t-=Statistic Frob.
LPFP{-1) 0010318 0.014290 0. 722017 0. 4739
R-=quared -0.041017F Mean dependent wvar 0.021449
Adjusted R-squared 0041017 =0, dependent var 013283223
S E. ofregressian 01411321 Akaike info criterion -1.057205
Sum squared resid 0.916220 Schwarz criterion -1.017&840
Log likelinocod 25 84432 Hannan-Cuinn criter. -1.042292
Durbin-Watson stat 1. 797983
PP L
Hull Hypothesis: LPP has a unit root
Exogenous: Mone
Bandwidth: 2 (Mewey-West automatic) using Bartlett kerneal
Adj. t-Stat Prob.*
Phillips-Perron test statistic 0. 6543990 08519
Test critical values: 1% lewvel 26150932
5% lewvel -1.947975
10%6 level -1.612408
*MackKlinnon {(1996) one-sided p-values.
Residual variance (no correction} 0.019494
HAC corrected variance (Bartlett kermal) 0.021852
Phillips-Perron Test Equation
Cependent Wariable: D(LFPP)
Method: Least Squares
Date: OZ2/22/20 Time: 18:52
Sample (adjusted): 1971 2017
Included cbservations: 47 after adjustments
wWariable Coefficient =td. Error t-=Statistic FProkb.
LFF{-1) o.o010z218 0014290 0. 722017 0. 47329
R-sguared -0.041017F Mean dependent var 0021449
Adjusted R-sguared -0.041017F S D. dependant var 0. 138323
S E. ofregression O 141121 Akaike info criterion -1.057205
Sum squared resid O.916220 Schwarz criterion -1.017&40
Log likelihood 5 84432 Hannan-2uinn criter. -1.042Z292
Durbin-Watson stat 1. 7979832
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rHull Hypothesis: D(LFPP)Y has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on S, maxlag=9)

Adjusted R-squared 4532139

S.D. dependant var

0. 120246

-Statistic Prob.*®
Augmented Dickey-Fuller test statistic -G6. 188317 O 0000
Test critical values: 1% level -2.581152
5% level -2 926622
10% level -2 601424
*Macklinnon (19956) one-sided p-values.
Augmented Dickey-Fuller Test Egquation
Crependent Wariable: DHLPP,2)
Method: Least Squares
Date: 02/22/20 Time: 18:322
Sample (adjusted): 1972 2017
Included observations: 46 after adjustments
Wariable Coefficient Std. Error t—-Statistic Prokb.
CLPPFP{-1)) —-0. 9201326 0. 150205 -G. 188317 00000
L 0.027as55 0.021245 1.315842 0. 1950
R-=qguared 0. 455240 Mean dependent var -0 000170
o
o

S.E. ofregression 140755

Akaike info criterion

Sum squared resid O0.87TATZ26 Schwarz criterion
Log likelinood 25. 94502 Hannan-CXxuinn criter.
F-statistic 3B8.29527T Curin-Watson stat
Frob(F-statistic) 0. 000000

-1.041038
851582
-1.011304

1.991078

PP ;L

FMull Hypothesis: DMLFPFFP)Y has a unit root
Exogenous: Constant

Bandwidth: 1 (Reweaey-West automatich) using Bartlett kermnal
Adj. t-Stat Prob.™*
FPhillips-Perron test statistic -G.1858899 0. 0000
Test critical values: 1% lewel -3.581152
5% lewvel -2 926622
10%0 lewvel —-2.601424
*Macklinnon (1996) one-sided p-values.
Residual variance (no corraction} o.Oo18951
HaC corrected variance (Bartlett kermel) oO.o18939
Fhillips-FPerron Test Equation
Dependaent Wariable: D(LPP.2)
Method: Least Sgquares
DCrate: OZ2/2323/20 Time: 18532
Sample (adjusted): 1972 2017
Included cobservations: 46 after adjustmeant=
wWariable Coeaefficient Std. Error t—-Statistic Prob.
CHLPP{-13» -0.9201326 0150205 -5.1883217F o000
L 0027955 0021245 1. 2152842 o 1950
R-=quared 0O 4655240 Mean dependant var -0 000170
Adjusted R-sguared O 4532189 = 0. dependant var O 1902465
=S E. of regression O 140755 Akaike info criterion 1. 041082
Sum squared resid 0871726 Schwarz criterion - . as15832

Log likelihood
F-statistic
Frob{F-statistic)

25 94502
28 29527
0. 000000

Hanmnmnan—-Ciuinn criter.
Crurbin-"Watson stat

-1.011204
1.991078
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Full Hypothesis: D(LPFP)Y has a unit root
Exogenous: Constant, Limnear Trand
Lag Length: O (Automatic - based on S, maxlag=9)

t—-Statistic ProD.=
Augmented Dickey-Fuller test statistic -G. 268523 0. 0000
Test critical values: 126 lewvel -4 17052332
5% lewel -2 510740
10% lawvel -2 185512
*MackKinnon (19295) one-sided p—wvalues.
Augmented Dickey-Fuller Test Equation
Dependent WVariable: DI{LPP,2)
Method: Least Squares
Date: O2/232/20 Time: 18:232
Sample (adjusted): 1972 2017
Included observations: 46 after adjustments
“Wariable Coefficient Std. Error t-Statistic Prokb.
D LPP{—13) -0. 977976 0152564 -5. 268522 00000
L 00280445 0045424 1. 77092832 008327
EXTREMD19707) -0.00Z2083= 0001597 -1. 204501 0. 1990
R-sguared 0. 455594 Mean dependent var -0, 000170
Adjusted R-sguared 04651772 S0 dependent var O 1903465
S.E. ofregression 0129646 Akaike info criterion —-1.0256422
Sum squared resid o.8222541 Schwarz criterion -0.917162

Log likelinhood
F-statistic
Frob({F-statistic)

26 22770
20 .3203287

0000001

Hanmnnman-Quinn criter.
Durbin-Watson stat

-0 991746
1.920278

PP ,Las|

FMull Hypothesis: ODHMLPF)Y has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: O (FHNeweay-WWest automatic)h using Bartlett

kKermeal

Adj. -Stat

ProbD. ™

Fhillips-Perron test statistic

Test critical values:

-5. 3685232

Q. 0000

1% lewel
S%h lewel
10%% lewvel

-4 1FO53=
-2.510740
-2.185512

*Macklinnon (19295 one-sided p—values.

Residual variance (no correction )
Ha corrected variance (Bartlett kermel)

oo

13229
13229

oo

Fhillips=-FPaerron Test Equation
Dependaent Wariable: DVMLPFP,2)

Method: Least Squares

DCrate: OZ2/23/20 Time: 18:54
Sample (adjusted): 1972 2017
Included cobservations: 46 after adjustmeants

Wariable

Coefficient

Std. Error

t—-Statistic

Prokb.

DL FP-"13»
L

ETREMDC19707)

-0.9F 7976
0020446
-0.002082

0. 1532564
0. 045424
0001597

-6. 3685232
1. 7709332
-1 204501

O 0000
o.02327
o 1990

R-=quared
Adjusted R-sguared
= E. ofregression
Sum squared resid
Log likelihood
F-statistic
FProb(iF-statistic)

0. 4235694
0. 461772
0. 129646
0.2283541
26.2837 70
20 203387
0.000001

Mean dependaent var
=D, dependent var
Akaike info criterion
Schwarz criterion
Hanmnmnan-Cuinn criter.
Churbin-YWwatson stat

—0.

-1

—0.
—0.

000170
190246
OZE422
QA7F162
291746
88027 a
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Hull Hypothesis: D(MLPP) has a unit root
Exogenous: Monea

Lag Length: O (Automatic - based on S, maxlag=29)

t-Statistic FrobD.=
Augmented Dickey-Fuller test statistic -5.998257F 0.0000
Test critical values: 1% lewvel -2 616203
5% lewvel -1.942140
10% level -1.612320
*Mackinnon (19956) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent WVariable: D{LPP,2)
Method: Least Squares
Crate: OZ2/23/20 Time: 18:324
Sample (adjusted): 1972 2017
Included observations: 46 after adjustments
Wariable Coefficient Std. Error t-Statistic Frof.
CHLFPFP(—1)) -0. 887826 0148014 -5.998257F 0.0000
R-squared 0. 4443201 Mean dependent var -0.000170
Adjusted R-squared 0. 444301 =.0. dependent var 0190346
S E. ofregression 0141894 Akaike info criterion -1.0459F0
Sum squared resid 0.906029 Schwarz criterion -1.006217F
Log likelihood 25 05731 Hannan-Ciuinmn criter. =-1.031078
Churbin-Watson stat 1.996164
PP Lo
rHull Hypothesis: DC(LFPFP) has a unit root
Exogenous: RMonea
Bandwidth: 2 (Mewey-Wes=st automatic) using Bartlett kermnel
Adj. -Stat Prob.*
FPhillips-FPerron test statistic -5. 990442 00000

1% laweal
5% leweal
10%%0 lawvwel

Test critical values:

26162032
-1.9242140
-1.612220

*MackKinnon (19296 one-sided p-values.

Residual variance (no correction)
Hao corraected wvariance (Bartlett kermal )

0019696
0019262

Fhillips-Ferron Test Equation

Dependent Wariable: CHLPP . 2)

Method: Least Squares

Date: OZ2/223/20 Time: 182:585

Sample (adjusted): 1972 2017

Included cobservations: 46 after adjustmentis

Wariable Coefficient Std. Error

t—-Statistic

Prokb.

CHLP P -1 00 = 0. 1483014

=]

BBTB26

-5.9983257

00000

R-=quared 0444301
Adjusted R-squared 0. 44430
S E. of regression 0.141294
Sum squared resid 09065029
Log likelihood 25 05731
Durbin-WWatson stat 1.996164

Mean dependant var
S D dependent var
Akaike info criterion
Schwarz criterion
Hannman-Cxuinm criter.

-0.00017F0

0. 1920245
-1.045970
-1.006217
-1.0321073
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Dependent Variable: LM
Method: Least Squares
Date: 022320 Time: 20:14
Sample: 1970 2017
Included observations: 48
YVariable Coefficient Std. Error t-Statistic Prob.
C 2922260 0277273 10.53928 0.0000

LPF 1.767305 0191580 9224884 0.0000
F-squared 0649118 Mean dependentvar R.3T2738
Adjusted R-squared 0641491 5.0, dependentvar 0.919646
S.E. of regression 0.550644 Akaike info criterion 1.685316
sSum squared resid 12.94758  Schwarz criterion 1763283
Lag likelinood -38.44759  Hannan-Cuinn criter. 1.714780
F-statistic 85.09848 Durbin-Watson stat 0.138424
Prob(F-statistic) 0.000000
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FHull Hypothesis: RESIDOT has a unit root
Exogenous: Constant

Lag Length: O {Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Auvgmented Dickey-Fuller test statistic -1.2312859 0.6160
Test critical values: 1% level -3 5TF7FF23
5% level -2 925169
10% level -2 600658
*MacKinnon (1996) one-sided pwvalues.
Augmented Dickey-Fuller Test Equatiaon
Cependent Variable: DMRESIDO)
Method: Least Squares
Drate: 0202320 Time: 20:24
Sample (adjusted): 1971 2017
Included observations: 47 after adjustments
YVariable Coefficient Std. Error t-Statistic Prob.
RESIDO1(-1) -0.085208 0054902 -1.2312859 01959
c 0005148 0034687 0148418 0.8827
R-squared 0.026889 Mean dependeaent var 0006459
Adjusted R-squared 0.015487 S.D. dependent var 0.229567
S.E. ofregression 0.237705 Akaike info criterion 0.006046
Sum squared resid 2 5425659 Schwarz criterion 0084776
Log likelinood 1.857910 Hannan-CQiuinn criter. 0.03256732
F-statistic 1. 723598 Durbin-Watson stat 2003905
FProb(F-statistic) o.195887
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HNull Hypothesis: RESIDO1 has a unit root
Exogenous: Constant
Bandwidth: 2 (MNewey-Wes=st automatich using Bartlett

kKerneal

Adj. -Stat

ProbQ.™

Fhillips-FPeaerron test statistic

-1.3853100

0. 5326

Test critical values: 1 %6 level
5%0 laewel
10%0 lewel

-3.5FF r23
-2 925169
-2 5600558

*Mackinnon (1995 one-sided p-values.

Residual variance (Nno correction)
HaAT corrected variance (Bartlett kermeael)

O.O054099
O.o052751

Fhillips-FPerron Test Equation

Dependaent Wariable: DIRESIDO1)

Method: Least Sguares

Crate: OZ2/22/20 Time: 20:32

Sample (adjusted): 1971 2017

Included cbservations: 47 after adjustments

Wariable Coefficient Std. Error t-=Statistic Frokb.
RESIDOT(-1) -D0.085208 DO.054902 -1.2128559 o 1959
L DO 005148 D.0Z24587 O 148418 0.8827
R-=squared O 0325889 Mean dependent var O 005459
Adjusted R-=quared O.015487F =0 dependent var 0. 2295657
= E. ofregression 0227705 Akaike info criterion O 006045
Sum squared resid 2 5426509 Schwarz criterion O.0847F 76
Log likelinood 1857910 Hanmnnmnan—-Xuinn criter. D.0O325673
F-statistic 1. 7235985 Crurbin-vYWatson stat 2 003905
Frob(F-statistic) o 195287
Trend
ADFJL(.P""
Full Hypothesis: RESIDO1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SN2, maxlag=9)
t-=Statistic Proo.™
Augmented Dickey-Fuller test statistic —=2 614989 0.2758
Test critical values: 1% lewvel -4 165756
5% level -2 508508
10% lewvel 21184220
*Mackiinmon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Wariable: D({RESIDOA )
Method: Least Squares
Drate: OZ2/22/20 Time: 20:31
Sample (adjusted): 1971 2017
INncluded cbhservations: 47 after adjustmeants
Wariable Coaefficient =Std. Error t—-=Statistic Pro.
RESIDOT(-1) 0. 195067 0074595 26174929 o.0122
L - 172024 o.0FE3219 2273221 00279
ETREMDOHT19707) 0007564 o.002928 2574742 00125
R-=squared o.162997 Mean dependaent var O.0056459
Adjusted R-sguared 0. 124951 =S 0. dependent var 0229567
S E. ofregression 0224101 Akaike info criterion -0.091741
Sum sqgquared resid 2. 209729 Schwarz criterion 00263532
Log likelihood 5155918 Hannmnan—-Ciuinn criter. -0.0473201
F-statistic 4 284254 Curbin-YWatson stat 2066415
FProb({F-statistic) O.019952
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Full Hypothesis: RESIDO1 has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 2 (MRFewey-West automatich) using Bartlett kermal
Adj. -Stat Prob.™*
Phillips-Peaerron test statistic -2 5602425 0.2812

1% lewel
5% lewel
10%6 lewvel

Test critical values:

-4 165756
-2.5085083
2. 1854230

*Macklinnon (1995) one-sided p—valuaes.

Residual variance (no correction}
HAaC corrected variance (Bartlett kermeal)

0047016
0.045475

Fhillips-Ferron Test Equation

Dependaent Wariable: DI(RESIDO1)

Method: Least Squares

Crate: 0202220 Time: 20:34

Sample (adjusted): 1971 2017

Included cobservations: 47 after adjustmeants

wWariable Coeaefficient Std. Error t—-Statistic Prob.

RESIDO1(-1) 0. 195067 0074596 -2.614989 o.0O122
L -0 172084 oO.O0F8219 -2 2732821 00279
@ TREMNDC19707) 0. 007564 o.0029328 2 5STF4TAZ2 o.0125
R-=squared O 152997 Mean dependent var O 005459
Adjusted R-sguared O 124951 = 0. dependaent var 0. 229567
= E. ofregression 0. 224101 Akaike info criterion -0 091741
Sum squared resid Z 209729 Schwar=z criterion D.0OZ25252
Log likelihood 5155913 Hanmnnmnan-Cuinn criter. -0 047201
F-statistic 4 284254 Curbin-Watson stat 2065415

Frob{F-statistic) O.oO19952

None
ADF)LQ.‘S‘

FHull Hypothesis: RESIDOT has a unit root
Exogenous: Mone
Lag Length: O {(Automatic - based on SIC, maxlag=9)

t-Statistic FProb.*
Auvugmented Dickey-Fuller test statistic -1.221910 01668
Test critical values: 1% lavel -2 615093
5% level -1.94797T5
10%: level -1.612408
*Mackinnon (1996) one-sided p-values.
Auvgmented Dickey-Fuller Test Equation
Cependaent Variable: DMRESIDOT)
Method: Least Squares
Drate: O2/23/20 Time: 20:31
Sample (adjusted): 1971 2017
Included observations: 47 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
RESIDO1{-1) -0.085485 0054182 -1.231910 0.1895
R-squared 0.026418 Mean dependent var 0.00656459
Adjusted R-squared 0.0326418 S.D. dependent var 0.239567
S E. of regression 0.235164 Akaike info criteriaon -0.036017
Sum squared resid 2. 543904 Schwarz criterion 00032347
Log likelihood 1.8464710 Hannan-Cluinn criter. -0.021204
Durbin-Watson stat 2. 002367
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rull Hypothesis: RESIDO1 has a unit root
Exogenous: MNonea
Bandwidth: 2 (MHeway-West automatic) using Bartlett kermal

Adj. —-Stat Prob.*

FPhillips-Perraon test statistic -1. 403391 0. 1473
Test critical values: 126 level 2. 6150932
5% lawvel -1.947F7975
10% lewvel -1.612408

*fMacklinnon (19958) one-sided p-values.

Residual variance (no carraection}
H2 2 corrected variance (Bartlett kermel)

0054126
005392320

Phillips-FPerron Test Egquation

Dependaent Wariable: DI(RESICDOT )

Method: Least Sguares

Drate: O2/22/20 Time: 20:325

Sample (adjusted): 1971 2017

Included cobservations: 47 after adjustments

wWariable Coefficient =td. Error t-=Statistic

Prok.

RESIDOT{-1) -D.025485 O.0541322 -1.221910

o 1295

R-squared
Adjusted R-squared
S.E. ofregression
Sum squared resid
Log likelihood
Durbin-Watson stat

DzZe41a Mean dependent var
025412 =S 0. dependent var
23516564 Akaike info criterion
S543904 Schwarz criterion
2845410 Hanmnnan—-Cuinn criter.
D0OZ22ET

NaNOOOo

0005459
0. 2295687
0025017
000323247
-0.021204
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Drate: O2/24/20 Time: 20:03

Sample (adjusted)y 1972 2017

Included cbservations: 46 after adjustments
Trend assumption: Linear deterministic trend
Series: LM LFP

Lags interval {in first differences) 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace .05
Mo, of CE(s) Eigenvalues Statistic Critical Wwalue Prob. ==
MHone 0212762 11.05951 15.49471 0.2073
At most 1 00014156 0055165 2.8414566 0. 7985
Trace test indicates no cointegration at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 laveal
**Mackinnon-Haug-Michelis (1999) p—-values
Linrestricted Cointegration Rank Test (Maximum Eigenvalua)
Hypothesized Max-Eigen 005
Mo, of CE(s) Eigenvalues Statistic Critical Walue Prok. **
MHaone 0212762 11.00434 14 265460 01540
At most 1 0001416 0065165 2. 841466 0. 7985

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
**Mackinnon-Haug-Michelis (19299) p-values

Unrestricted Cointegrating Coefficients (normalized by B>S11% b=I1):

LA LPP
-0.829105 2.848277T
1.756755 -2.040172

(Eviews10) molidl il yiea e slaze¥l salue] @3 yusall
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VAR Lag Order Selection Criteria
Endogenous variables: LM LPFP
Exogenous variables: C

Date: 02124120 Time: 20:20
Sample: 1970 2017

Included observations: 44

Lag Logl LR FPE AlC sC HQ

0 -44 67270 A 0.028603 2121486 2202586 2151562
1 81.28807  234.7451% 0.000112% -3.422185% -3.178887" -3.331958
2 8482880 6276747  0.000114 -3.401309 -2995812 -3.250931
3 86.54835 2891972 0000127 -3.297652 -2729956 -3.087123
4 91.81134 8372935 0000121 -3.355061 -2625165 -3.084380

* indicates lag arder selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AlC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Cuinn information criterion

(Eviews10) gelipdl Silaryiea (e slore¥l salue] @3 jusall
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Wector Autoregression Estimates

Crate: OZ24/24/20 Time: 2206

Sample (adjusted): 1972 2017

Included observations: 46 after adjustments
Standard errors in [ ) & t-statistics in [ ]

DM

DLFPF

0. 205005
(0144547
[ 1.41836]

-1 h

0. 155521
(O.03121)
[ 1.915354]

DLPP(—13

= 0.045937F
(00141073
[ 2.25873]

0.292457F
(0. 2FA458)
[ 1.05509]

00315065
(0.15427F)
[ 0.20617F]

0010545
(0.0OZ2ETSY
[ 0.39374]

0. 145956
0. 106222
0235320
0.O0FZav7a
2. 6574344
S5.06322
-2 . 20TF097T
-Z2.187Fa838
D.O053660
0073251

R-=quared

Ad]. R-=guared
Sum sq. resids
=.E. eguation
F-=tatistic

Log likelinhood
Akaike AN
Schwarz S
Mean dependant
=S dependaent

0. 030465
-0.014530
O.849219
O 140540
0675569
26 54299
1022550
0. 9043290
0030063
0. 139524

Ceterminant resid covariance (dof adj.»
Dreterminant resid covariance

Log likelihood

Akaike information criterion

Schwwar= criterion

rHMumber of coefMcients

0. 0001 Ot

9.08E-05

82.52212

—-2.3TFTO5TF0

-3.132052
=]
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Vector Autoregression Estimates

Date: 02/26/20 Time: 18:15

Sample (adjusted): 1971 2017

Included observations: 47 after adjustments

Standard errors in () & t-statistics in [ ]

LPP

LM

LPEGCT)

LM(C-1)

0.794538
(0.07551)
[ 10.5219]

0.045300
(0.03498)
[ 1.29505]

0.072723
(0.12179)
[0.59712]

-0.031469
(0.04633)
[-0.67923]

0.998427
(0.02146)
[46.5220]

0.113846
(0D.07472)
[ 1.52356]

R-squared

Ad]. R-squared
Sum sq. resids
S_E. equation
F-statistic

Log likelihood
Akaike AIC
Schwarz SC
Mean dependent
S.D. dependent

0.896218
0.891501
0721711
0.128072
189.9827
31.45244
-1.210742
-1.092647
1.410632
0.388814

0.992697
0.992365
0271683
0.078579
2990.388
54 41166
-2.187730
-2.069635
5.406355
0.899283

Determinant resid covariance (dof adj.)
Determinant resid covariance

Log likelihood

9.83E-05
8.61E-05
86. 56744

Akaike information criterion -3.428402
Schwarz criterion -3.192213
Number of coefficients S

(Eviews10) molidl cilaryiea (e slare¥l salus] @3 yuyall
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Response of LPP:

Period LFP LM
1 0.128072 0.000000
2 0.102370 0.003507
3 0.081764 0.006287
4 0.065246 0.008486
i) 0.052004 0.010219
i 0.041390 0.011578
7 0.032883 0.012638
B 0.026064 0.013453
g 0.020600 0.014086
10 0.016221 0.014561
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Response of LM:

Period LPP LM
1 0.013493 0.077412
2 0.009442 0.077290
3 0.006205 0.077058
4 0.003623 0.076739
5 0.001564 0.076351
B -7 54E-05 0.075909
7 -0.001378 0.075426
8 -0.002410 0.074909
g -0.003227 0.074368
10 -0.003870 0.073808

Cholesky Ordering: LPP LM

onbadl b9 Jgu 111 o, Ml

Variance Decomposition of LM:

Period S.E. LM LPP
1 0.078579 100.0000 0.000000
2 0110823 99 37118 0128821
3 0.1348549 99 63521 0.364782
4 0155293 99 34165 0.658349
5 0173054 99.02284 0.877161
3] 0.138971 93.69928 1.300716
7 0.203472 93.38353 1.616473
3 0.216837 93.08282 1.9171749
g 0.229258 a7 80087 2199034
10 0240877 97.534855 2460452

Variance Decomposition of LPP:

Period S.E. LM LPP
1 0128072 29483624 97.05138
2 0.1639495 3443248 96.55675
3 0.183356 3872313 96.02769
4 0.194803 4 527769 95 47223
L] 0.201884 51011849 94 89331
i] 0.206408 h.6844949 94 31550
T 0.2083493 6.270518 9372948
3 0.211438 6.853282 9314672
9 0212905 7428146 9257185
10 0214018 7.991733 9200827

Cholesky Ordering: LM LFPF

(Eviews10) mobidl ilayiea (e sbare¥ly salue] o3t yiuall
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Pairwise Granger Causality Tests
Date: 02/24/20 Time: 22:38
Sample: 1970 2017

Lags: 1

Mull Hypothesis: Obs  F-Statistic Frob.
DLPP does not Granger Cause DLW 46 368195 0.0817
DLM does not Granger Cause DLPP 113442 0.2923

(Eviews10) golindl wila e (de slare¥ly salue] @3 1 yiall
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Abstract :

This study aims to clarify the effect of oil price fluctuations on the imports
in Algeria, by measuring the impact of this fluctuation on imports using Vector
Autoregressive (VAR) model and Granger causality, based on annual data
covering (1970-2017) period. This study conclude that there is no long-term
equilibrium relationship between the two variables, in addition there is no causal
relationship between oil prices and imports. As the result showed that a shock in
oil prices estimated at 1% would cause apositive impact on the imports, this
indicates that imports in Algeria are largely linked to fluctuations in oil prices in

global markets.

Keys words : oil price, oil market, imports, Vector AutoRegressive models(VAR).
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