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1,21 6.76 17.71 24.47 27.62 72.38 1.623 4.253 5.876 1970
1,7 9.04 18.79 27.83 32.47 67.53 2.254 4.687 6.941 1971
1,82 9.34 17.70 27.04 34.55 65.45 2.832 5.365 8.197 1972
2,7 1078 18.17 28.95 37.23 62.77 3.719 6.270 9.989 1973
11 7.25 17.03 24.28 29.85 70.15 4.002 9.406 13.408 1974
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10,43 8.81 22.22 31.03 28.38 71.62 5.142 13.656 19.068 1975
11,6 9.41 17.84 27.25 34.54 65.46 6.978 13.170 20.118 1976
12,5 11.72 17.57 29.29 40.01 59.99 10.091 15.282 25.473 1977
12,79 11.98 16.81 28.79 41.62 58.38 12.531 17.575 30.106 1978
29,19 10.48 15.68 26.16 40.06 59.94 13.425 20.090 35.515 1979
35,52 10.60 16.49 27.09 39.14 60.86 17.227 26.789 44.016 1980

34 12.25 17.87 30.12 40.67 59.33 23.450 34.205 57.655 1981
32,38 16.59 18.30 34.90 47.55 52.45 34.449 37.996 72.445 1982
29,04 17.30 18.99 36.30 47.67 52.33 40.434 44391 84.825 1983
28,2 15.44 18.79 34.23 45.12 54.88 41.326 50.272 91.598 1984
27,01 15.51 18.76 34.27 45.25 54.75 45.181 54.660 99.841 1985
13,53 13.58 20.42 34.00 39.94 60.06 40.663 61.154 101.816 1986
17,73 12.42 19.70 32.12 38.68 61.32 40.216 63.761 103.977 1987
14,24 12.45 21.80 34.25 36.34 63.66 43.500 76.200 119.700 1988
17,31 10.47 18.95 29.41 35.58 64.42 44.300 80.200 124.500 1989
22,26 8.58 15.98 24.56 34.95 65.05 47.700 88.800 136.500 1990
18,62 6.90 18.21 25.12 27.49 72.51 58.300 153.800 212.100 1991
18,44 13.74 26.34 40.08 34.28 65.72 144.000 276.131 420.131 1992
16,33 15.88 24.99 40.88 38.86 61.14 185.210 291.417 476.627 1993
15,53 15.82 22.15 37.97 41.66 58.34 235.926 330.403 566.329 1994
16,86 14.36 23.80 38.16 37.64 62.36 285.923 473.694 759.617 1995
20,29 6.77 21.42 28.19 24.01 75.99 174.013 550.596 724.609 1996
18,86 7.25 23.15 30.40 23.86 76.14 201.641 643.555 845.196 1997
12,28 7.49 23.45 30.94 24.19 75.81 211.884 663.855 875.739 1998
17,44 5.77 23.92 29.70 19.44 80.56 186.987 774.695 961.682 1999
27,6 7.81 20.76 28.57 27.33 72.67 321.929 856.193  1178.122 2000
23,12 8.45 22.80 31.25 27.05 72.95 357.395 963.633  1321.028 2001
24,36 10.01 24.27 34.29 29.21 70.79 452,930 1097.716  1550.646 2002
28,1 9.83 21.38 3121 31.51 68.49 516.504 1122.761 1639.265 2003
36,05 10.38 20.34 30.72 33.78 66.22 638.036  1250.894 1888.930 2004
50,59 10.67 16.47 27.14 39.32 60.68 806.905 1245.132 2052.037 2005

61 11.94 16.91 28.85 41.38 58.62 1015.144 1437.870 2453.014 2006
69,04 15.34 17.90 33.24 46.15 53.85 1434.368 1674.031 3108.669 2007
94,1 17.87 20.08 37.95 47.08 52.92 1973.278 2217.775 4191.053 2008
60,86 19.53 23.07 42.60 45.84 54.16 1946.311  2300.023 4246.334 2009
77,38 15.08 22.17 37.25 40.47 59.53 1807.862 2659.078 4466.940 2010
107,46 13.32 26.15 39.48 33.75 66.25 1934.500 3797.252  5731.752 2011
109,45 32.24 29.50 43.54 37.77 67.76 2275.5 4782.6 7058.1 2012
105,87 11.37 24.82 36.19 31.42 68.58 1892.6 41315 6024.1 2013
96,29 14.52 26.09 40.61 35.76 64.24 2501.4 44943 6995.7 2014
49,49 18.20 27.64 45.84 39.70 61.10 3039.3 4617.0 7656.3 2015
40,68 16.04 26.38 42.42 37.82 62.18 27922 4591 .4 7383.6 2016
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-ONS; " Rétrospective Statistique 1962-2011 "*; (http://www.ons.dz/):( 2018/09/20) g g U
- Les Rapports Annuels de La Banque d'Algérie: 2012-2016.

- OPEC, https://www.statista.com/statistics/.../change-in-opec-crude-oil-price
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1,21 1.79 0.430 5.876 6.306 1970
1,7 -0.09 -0.222 6.941 6.919 1971
1,82 3.24 0.981 8.197 9.178 1972
2,7 3.12 1.078 9.989 11.067 1973
11 18.16 10.030 13.408 23.438 1974
10,43 9.74 5.984 19.068 25.052 1975
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12,79 6.38 6.676 30.106 36.782 1978
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Philips- Perron &s4>4)l ,sdd| Laxls Augmented Dickey-Fuller ADF Llsll & 90>l ) odd)

Sle ol f L89¢ Kwiatkowski-Phillips— Schmidt-Shin (KPSS s>l )3.1.47\ Slestlee PP

BN ol V) s o A8y Schwarz s Akcaike belad) Lol 208 aol e lely ol

iy Sszadl 3 izas zic OILP.DEF. log (REV). log( EXPy:aJul il s [S7 0O

L;jy‘ 3\.>.-JJJ\ RS HRLCH Lﬁi L“ST ¢ J;}J\ yuﬂ‘ L} 5}.:.\...\.4_9%5 :\ij-*"-" S gms ks Fh el C)\)Lb-})\-s

Iy

Augmented Dickey-Fuller unit root test: ADFIUl &u>gh gl jlest :(43 )08y Jguonl)

Lol S giand]
dongdl %5 wis i ol dendl) t-ADF W dor ol dadll t-ADF Ol il
%5
I, ~2.928142 ~5.230586 ~2.926622 -1.878283 | log( EXP,
I, -2.928142 -6.073574 -2.926622 -1.860386 log REV)
11, 2.928142 —4.43901 2.926622 ~1.981979 DEF
I1) ~2.926622 -5.905137 ~2.926622 -1.601377 OILP
Philips-Perron unit root test: PP dusgi jdadt jlasi:(44)43y Jguond)
Jolad) S gind
Aol L o ) ol we i ol el Sl pal)
%5 t- PP %5 t-PP
I, ~2.928142 | -5.183328 | -2.926622 -1.797202 log EXP,
11, —2.928142 | -6.054574 | -2.926622 ~2.097883 log (REV,
I, ~2.928142 | -8.516629 | -2.926622 -1.918997 DEF
I1, -2.926622 -5.891612 | -2.926622 -1.687528 OILP

Kwiatkowski-Phillips-Schmidt-Shinunit root: KPSS =g jsdedl jles1:(43)a8) Jgutond!
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Lol (S g
o) t- KPSS s i el Lol t- KPSS wis o o) Bl ol
%5 %5

1T 0.4643000 0.241005 0.4643000 0.887887 log( EXP)
1T 0.4643000 0.267427 0.4643000 0.886317 REV log)
11, 0.4643000 0.287718 0.4643000 0.500000 DEF

1, 0.4643000 0.091032 0.4643000 0.580268 OILP

EVIEWS 10r s Jo 13kzsl: jdeadl!

Bad) LDl 0585 OF ol sutaze Bl LS las) sl o) bty @ ool jradl JolS1 jlast 2
o el W aslndt Slgnly Ladl aw o 1S7OT Ly 20 ki o 3ol Lgmes ol 00d
OF sk L polin LolSS B80e 5o g 23\S] Hligh ((Bpdgll add) Lol Lgny LSy oyl i
oo S many L LS s Slgmie sas Bme ma Shadll sda G Y1 Algb 4l e s

QU Jgadl I3
Loplidl Jol) et s (46)48y gl
Hypothesiz Eigenvalue Trace Critical Max-Eigen Critical
e No. Statistic | Value0.05 Statistic Value 0.05
OfCE(s)

None 0.397354 43 47018 47.85613 22.78915 27.58434
At most 1 0.221806 20.68102 29.79707 11.28508 21.13162
At most 2 0.143372 9.395945 15.49471 6.963825 14.26460
At most 3 0.052613 2.432120 | 3.841466 2.432120 3.841466

Trace test indicates;no cointegrating eqn(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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268 52017 ((7yudic ayslasyly dylsY) bl ly Sl G guill i) dxsls

gsl D JolSS sy ¥ T 2yl 315 ol Ll yld) O ] VARZS 400 plls -3

Ll jlewl ©lad ansgll U aSalydl B3 e O Loyl caddl jlenel llasy W duld)

. VAR il G121 2508 3l oo W) anldl olgsl e

HQ) ol doun ol gy 2D =W ol sde Lot o 0 el sl O d wpdows ]
Ag(VAR) il 53 Gl Yl #3ed W) 2oys wad pulas plissals ((AIC): (SC)

M0 bl Sl sie 0T olsl Jaddl (3 e g2 LS L VI gl il g

(VAR) g3sedl b bl 0 wows jlast il (47) @By Joutond!

Lag LR FPE AIC SC HQ
0 NA 33222101 | 28.67019 | 28.840481 | 28.73141
1 263.4657 | 32724.48 | 21.74171 | 22.59482 | 22.04780
2 27.03793 | 31048.70 | 21.66096 | 23.19656 | 22.04780
3 *35.63149 | 19253.43 | 21.11103 | 23.32911 | 21.90686
4 25.10478 | 16138.56 | 20.79042 | 23.69099 | 21.83112
5 20.28650 | 15376.46 | 20.48390 | 24.06696 | 21.76947
6 22.09546 | 11223.41 | 19.72617 | 23.99171 | 21.25661

* 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
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C 5920.730 -2.116858 120.6510 -2.159304
(3340.84, (2.07265) 127176, (1.58222,
[1.77223] [-1.02133] [ 0.94869] [-1.36473]
DEF7) 0.286440 -6.78E-07 0.004067 -0.000303
0.25522, (0.00016, 0.00972, (1.58222
[1.12113] [-0.00428] [0.41857] [2.50422]
log EX (7) -1558.784 -0.432585 —-45.04837 0.898142
(788.984, (0.48948, (30.0344, 0.37366)
[-1.97568] [0.88376] [-1.49989] [2.40362]
OILP (7 25.47840 -0.009154 0.305122 0.002526
9.11910, (0.00566) 0.34714, (0.00432,
[2.79396] [-1.61808] [0.87896] [0.58498]
log REV (7 -447.0037 0.307705 5.077269 -0.213886
(743.593) 0.46132) (28.3065) (0.35216)
[[-0.60114] [0.66700] [0.17937] [0.60735]
R—squared 0.956862 (95.68%)
Adj. R-squared 0.715291 (71.52%)
F-statistic 3.960992
116

F-statistic

EVIEW 100r e Je lezs¥U EimUl 3] o: pbaoll

Granger i...J] Bl il Lz=Y :Toda and Yamamoto 8ysked) Granger i slas! -

¢l dmax=l sk= 6 &= var(7) B e MWALD Jo Lolol dexm ) bl o
DoV b (3 Bt L) iy Zeeedl B3I ol ad U Losd) ¢ var(dmax+k)=7
Al jlel 1 (490 Jgund!

Dependent variable: DEF

Excluded Chi-sq df Prob.
log EX 6.615457 6 0.0079
oP 10.05640 6 0.1223
log REV 15.05211 6 0.0199
All 24.72139 18 0.1328

Dependent variable: log EX
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Excluded Chi-sq df Prob.
DEF 1.663685 6 0.9479
OILP 3.469297 6 0.7480
REVV 4.489889 6 0.6107

All 23.35769 18 0.1772
Dependent variable: OILP

Excluded Chi-sq df Prob.
DEF 7.335007 6 0.2910

log EX 2.985881 6 0.8106

log REV 8.258716 6 0.2198

All 22.47881 18 0.2114

Dependent variable: log REV

Excluded Chi-sq df Prob.
DEF 18.40270 6 0.0053

log EX 16.07188 6 0.0134

OILP 32.41077 6 0.0000
All 65.50950 18 0.0000
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OILP log REV S.E. OILP log EX S.E. ol
0.000000 | 49.40951 | 472.7357 | 0.000000 | 96.30254 | 472.7357 1
53.30955 | 44.58963 | 836.0588 | 20.32764 4716051 | 836.0588 5
14.76982 | 43.94595 | 1053.085 | 11.95307 | 26.34839 | 1053.085 10
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Baagll yiat e gall Dickey-Fuller )bzt 1 (1) o)

Log(EX)

Mull Hypothesis: EXX has a unit root
Exogenous: Constant

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.878238 0.3394
Test critical values: 1% level -3.581152
5% level -2 926622
10% level -2 601424
Differencel.

275



t@ ) dadd

Mull Hypothesis: D{EXX) has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.230686 0.0001
Test critical values: 1% lewvel -3.584743
5% lewvel -2.928142
10% level -2.602225
Log(REV)
Mull Hypothesis: REVY has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.860386 03476
Test critical values: 1% level -3.581152
5% level -2 926622
10% level -2 601424
Differencel.
Mull Hypothesis: D{REVW) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on 3IC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.073574 0.0000
Test critical values: 1%% level -3.584743
5% level -2.928142
10% level -2 602225
DEF
Mull Hypothesis: DEF has a unit root
Exogenous: Constant
Lag Length: & (Automatic - based on SIC, maxlag=9)
t-Statistic Prob *
Augmented Dickey-Fuller test statistic -4.439031 0.0011
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263

OILP
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Mull Hypothesis: P has a unit root
Exogenous: Constant

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.601377 04738
Test critical values: 1% level -3.581152

B% level -2 926622

10% leve -2.601424

Differencel

Mull Hypothesis: D(P) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SI1C, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.905137 0.0000
Test critical values: 1% level -3.584743

5% level -2.928142

10% level -2 602225

PP o ol e 110243, goekall

Mull Hypothesis: EXX has a unit root
Exogenous: Constant

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

Ad]. t-Stat Prob.*

Phillips-Perron test statistic -1.797207 03773
Test critical values: 1% level -3.581152

% level -2 926622

10% level -2.601424
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Mull Hypothesis: D(EXX) has a unit root
Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel

Adj. t-5tat Prab.*
Phillips-Perron test statistic -A.183328 0.0001
Test critical values: 1% level -3.584743
5% level -2.828142
10% level -2.602225
Log(REV)
Mull Hypothesis: REVY has a unit root
Exogenous: Constant
Bandwidth: 5 (Mewey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.097883 0.2465
Test critical values: 1% level -3.581152
5% level -2 826622
10% level -2 601424
Mull Hypothesis: D(REVV) has a unit root
Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel
Adj. t-5tat Prob.*
Phillips-Perran test statistic -6.054574 0.0000
Test critical values: 1% level -3.584743
5% level -2.828142
10% level -2 602225
DEF
Mull Hypothesis: DEF has a unit root
Exogenous: Constant
Bandwidth: 9 (Mewey-West automatic) using Barlett kernel
Adj. t-5tat Prob.*
Phillips-Perron test statistic -1.918997 0.3210
Test critical values: 1% level -3.581152
5% level -2 826622
10% level -2 601424
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Mull Hypothesis: D{DEF) has a unit root
Exogenous: Constant
Bandwidth: 44 (Mewey-West automatic) using Bartlett kernel

Adj. t-5tat Prob.*
Phillips-Perron test statistic -8.516629 0.0000
Test critical values: 1% level -3.584743
5% level -2.828142
10% level -2 602225
OILP
Mull Hypothesis: P has a unit root
Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel
Adj. t-5tat Prob.*
Phillips-Perron test statistic -1.687528 0.4307
Test critical values: 1% level -3.581152
5% level -2 826622
10% level -2 601424
Mull Hypothesis: D(F) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-5tat Prob.*
Phillips-Perron test statistic -5.891612 0.0000
Test critical values: 1% level -3.584743
A% level -2.828142
10% level -2 602225

Log(EX)
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Mull Hypothesis: BEXC is stationary
Exogenous: Constant
Bandwidth: 5 (Mewey-West automatic) using Bartlett kernel

LM-5tat.
Kowiatkowski-Phillips-Schmidi-Shin test statistic (0.887387
Asymptotic critical values®: 1% level 0.739000
5% level 0463000
10% level 0347000
Mull Hypothesis: D(EXX) is stationary
Exogenous: Constant
Bandwidth: 3 (Mewey-West automatic) using Bartlett kernel
LM-5tat.
Kowiatkowski-Phillips-Schmidi-Shin test statistic 0.241005
Asymptotic critical values®: 1% level 0.739000
5% level 0463000
10% level 0.347000
Log(REV)
Mull Hypothesis: REVY is stationary
Exogenous: Constant
Bandwidth: 5 (Mewey-West automatic) using Bartlett kernel
LM-5tat.
kKwiatkowski-Phillips-Schmidt-Shin test statistic 0.886317
Asymptotic critical values™ 1% level 0.738000
5% level 0463000
10% level 0347000
Mull Hypothesis: DIREVY) is stationary
Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel
LM-5Stat.
kKwiatkowski-Phillips-Schmidt-Shin test statistic 0.267427
Asymptotic critical values®: 1% level 0.739000
5% level 0463000
10% level 0347000
DEV
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Mull Hypothesis: DEF is stationary
Exogenous: Constant
Bandwidth: 4 (Mewey-West automatic) using Bartlett kernel

LM-5tat.
Kwiatkowski-Phillips-Schmidi-Shin test statistic 0.287718
Asymptotic critical values™®: 1% level 0.739000
A% level 0463000
10% level 0347000
Mull Hypothesis: D(DEF) is stationary
Exogenous: Constant
Bandwidth: 45 (Mewey-West automatic) using Barlett kernel
LM-5tat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.500000
Asymptotic critical values®: 1% level 0.739000
5% level 0463000
10% level 0.347000
OILP
Mull Hypothesis: P has a unit root
Exogenous: Constant
Bandwidth: 2 (Mewey-West automatic) using Bartlett kernel
Adj. t-5tat Prob.*
Phillips-Perron test statistic -1.687528 0.4307
Test critical values: 1% level -3.581152
5% level -2 826622
10% level -2 601424
Mull Hypothesis: D(P) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-3tat Prob.*
Phillips-Perron test statistic -5.891612 0.0000
Test critical values: 1% level -3.584743
5% level -2.828142
10% level -2 602225
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C oVl S il JelSl Lz (043 oekal)

Cate: 100703018 Time: 1529

Sample (adjusted): 1972 20168

Included cobservation=s: 45 after adjustments
Trenmnd assumption: Limnear deterministic tren d
Series: DEF ExXCI P REWW

Lags interval (in first differencesy 1 to 1

Unrestricted Cointegration Ranmnk Test (Trace)

Trace

Hypothesized
Statistic

MrMo. of CTE(sY Eigermnvalus

o005
Critical Walue

rlomne O 29754 AZ ATFTONS AT . S25513 O 1215
At rmost 1 O 221505 20 S5 102 2. FTaTOoOT O.ITFTTFS
A1 most 2 O 143372 9. ZIa95945 15 494271 O 3300

=2 Az 120 I 841466 O 1159

At most 3

Tracse test iNndicates Nmno coimntegration at the 005
> denotes rejection ofthhe hiyvpothhesis at thhae 005
~=mMackinnmnon-Haug-Michelis (1999) povalues

(=SS |
lewnal

Unrestricted Cointegration Ranmnk Test (Maxirmurm Eigenwvalusd

Max-Eigen

Hypothesized
Statistic

No. of CTEC(=s) Eigenvalu=

o005
Critical Walue=

Prokb. ==

Flomne O 397354 22 TE915 27T 55434 O 1826
At rmost 1 O 22135056 11 285508 21 131562 O 5159
G 9532825 14 5450 O 49 =4

O 1423272
O 0526132

At most 2

St rmost = 2 4220120

2 EBEL41T266

o 1129

Max—eigenvaluse test indicates mno coimntegration at the 005 lewvel

= denotes rejection ofthhe hypothesis at the O.05
TMackKinnon-Haug-Michelis (1299} povaluses
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Vector Autoregression Estimates

Date: 10/03/18 Time: 15:33
Sample (adjusted): 1976 2009

Included observations: 34 after adjustments

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

VAR Thgel iz (05) o ool

DEF EXX oILP REVV
DEF(-1) -3.847777 4.34E-05 -0.066646 -0.001867
(1.61325) (0.00100) (0.06141) (0.00076)
[-2.38511] [ 0.04335] [-1.08524] [-2.44300]
DEF(-2) 3.561832 -0.000340 0.081988 0.000505
(1.40645) (0.00087) (0.05354) (0.00067)
[ 2.53250] [-0.39012] [ 1.53135] [0.75792]
DEF(-3) 0.373018 -0.000349 0.014016 -0.000597
(0.67588) (0.00042) (0.02573) (0.00032)
[ 0.55190] [-0.83209] [ 0.54474] [-1.86499]
DEF(-4) 3.561023 -7.26E-05 0.083524 0.001606
(2.26574) (0.00141) (0.08625) (0.00107)
[1.57168] [-0.05163] [ 0.96839] [ 1.49660]
DEF(-5) 2.397685 -0.000245 0.034923 -0.001106
(1.08642) (0.00067) (0.04136) (0.00051)
[ 2.20696] [-0.36399] [ 0.84442] [-2.14929]
DEF(-6) 6.454321 -0.000347 0.096140 0.002548
(3.13514) (0.00195) (0.11935) (0.00148)
[ 2.05870] [-0.17829] [ 0.80556] [1.71612]
EXX(-1) -1775.862 0.224522 -36.89131 -1.131478
(1101.36) (0.68328) (41.9257) (0.52160)
[-1.61242] [ 0.32859] [-0.87992] [-2.16923]
EXX(-2) 2924.062 -0.381930 71.48630 0.796345
(1297.35) (0.80487) (49.3865) (0.61442)
[ 2.25387] [-0.47452] [ 1.44749] [ 1.29609]
EXX(-3) -1041.171 -0.088284 -44.10278 -0.137318
(974.013) (0.60428) (37.0779) (0.46129)
[-1.06895] [-0.14610] [-1.18946] [-0.29768]
EXX(-4) 1473.319 -0.215952 36.94320 0.805796
(1140.31) (0.70744) (43.4082) (0.54005)
[ 1.29204] [-0.30526] [ 0.85106] [ 1.49208]
EXX(-5) 1337.930 -0.451962 5.959712 -0.877901
(1090.43) (0.67650) (41.5096) (0.51643)
[ 1.22697] [-0.66809] [ 0.14357] [-1.69995]
EXX(-6) 1479.510 -0.099087 15.02424 -0.562002
(963.931) (0.59802) (36.6941) (0.45652)
[ 1.53487] [-0.16569] [ 0.40945] [-1.23107]
OILP(-1) -37.01273 0.003377 -0.353048 0.017703
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OILP(-2)

OILP(-3)

OILP(-4)

OILP(-5)

OILP(-6)

REVV(-1)

REVV(-2)

REVV(-3)

REVV(-4)

REVV(-5)

REVV(-6)

DEF(7)

EXX(7)

OILP(7)

(21.8719)
[-1.69225]

-2.899098
(19.8246)
[-0.14624]

-18.77880
(16.2192)
[-1.15781]

46.77246
(18.9136)
[ 2.47295]

2.341015
(18.9058)
[0.12383]

28.91842
(22.9636)
[ 1.25932]

3332.969
(1099.75)
[ 3.03067]

-2999.331
(1131.07)
[-2.65175]

-341.5842
(694.006)
[-0.49219]

-924.2307
(706.321)
[-1.30851]

-1043.788
(935.007)
[-1.11634]

-1141.006
(836.340)
[-1.36428]

5920.730
(3340.84)
[1.77223]

0.286140
(0.25522)
[1.12113]

-1558.784
(788.984)
[-1.97568]

25.47840
(9.11910)

(0.01357)
[ 0.24888]

0.008802
(0.01230)
[0.71563]

-0.001451
(0.01006)
[-0.14425]

0.009943
(0.01173)
[0.84734]

-0.017538
(0.01173)
[-1.49529]

-0.010250
(0.01425)
[-0.71944]

0.687210
(0.68228)
[ 1.00722]

-0.086616
(0.70172)
[-0.12343]

0.507611
(0.43056)
[1.17895]

-0.157853
(0.43820)
[-0.36023]

0.433269
(0.58008)
[0.74692]

0.194571
(0.51886)
[ 0.37499]

-2.116858
(2.07265)
[-1.02133]

-6.78E-07
(0.00016)
[-0.00428]

0.432585
(0.48948)
[ 0.88376]

-0.009154
(0.00566)
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(0.83260)
[-0.42403]

-0.123289
(0.75467)
[-0.16337]

-0.373328
(0.61742)
[-0.60466]

0.627423
(0.71999)
[ 0.87144]

0.259212
(0.71969)
[ 0.36017]

0.291449
(0.87416)
[ 0.33341]

69.42636
(41.8642)
[ 1.65837]

-64.45402
(43.0568)
[-1.49695]

-6.652349
(26.4188)
[-0.25180]

-5.981131
(26.8876)
[-0.22245]

-11.18588
(35.5931)
[-0.31427]

1.067979
(31.8371)
[ 0.03355]

120.6510
(127.176)
[ 0.94869]

0.004067
(0.00972)
[0.41857]

-45.04837
(30.0344)
[-1.49989]

0.305122
(0.34714)

(0.01036)
[ 1.70901]

0.016346
(0.00939)
[ 1.74097]

-0.008777
(0.00768)
[-1.14258]

0.017134
(0.00896)
[ 1.91285]

-0.024330
(0.00895)
[-2.71728]

-0.038514
(0.01088)
[-3.54138]

0.732026
(0.52084)
[ 1.40548]

-0.370162
(0.53568)
[-0.69102]

0.041261
(0.32868)
[0.12554]

-0.405500
(0.33451)
[-1.21221]

0.525459
(0.44282)
[1.18663]

0.711535
(0.39609)
[ 1.79640]

-2.159304
(1.58222)
[-1.36473]

0.000303
(0.00012)
[ 2.50422]

0.898142
(0.37366)
[ 2.40362]

0.002526
(0.00432)
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[ 2.79396] [-1.61808] [0.87896] [ 0.58498]
REVV(7) -447.0037 0.307705 5.077269 0.213886
(743.593) (0.46132) (28.3065) (0.35216)
[-0.60114] [ 0.66700] [0.17937] [ 0.60735]
R-squared 0.956862 0.998961 0.970215 0.999370
Adj. R-squared 0.715291 0.993143 0.803417 0.995845
Sum sq. resids 234979.9 0.090442 340.5117 0.052705
S.E. equation 216.7856 0.134493 8.252414 0.102669
F-statistic 3.960992 171.6880 5.816715 283.4762
Log likelihood -198.5391 52.55592 -87.41342 61.73600
Akaike AIC 13.38465 -1.385643 6.847848 -1.925647
Schwarz SC 14.68655 -0.083747 8.149744 -0.623752
Mean dependent 119.7006 5.789859 28.43441 5.839195
S.D. dependent 406.2839 1.624123 18.61264 1.592787
Determinant resid covariance (dof adj.) 4567275
Determinant resid covariance 0.002136
Log likelihood -88.44649
Akaike information criterion 12.02626
Schwarz criterion 17.23385
F-statistic 116
el sl gl Db eSa Jadr (0703 ekl
Period S.E. DEF EXX OILP REVV
1 472.7357 3.697457 96.30254 0.000000 0.000000
2 528.8946 5.236612 63.55308 28.11808 3.092228
3 560.8131 10.64490 53.96920 32.55534 2.830557
4 707.2423 17.75092 52.47715 27.45645 2.315485
5 836.0588 30.81250 47.16051 20.32764 1.699354
6 849.6991 33.48816 46.17197 18.76453 1.575346
7 918.7099 33.89015 43.75650 20.85567 1.497686
8 976.2041 37.71240 40.67979 20.22018 1.387622
9 1034.896 53.19986 30.89626 14.89544 1.008447
10 1053.085 60.87676 26.34839 11.95307 0.821783

Cholesky Ordering: DEF EXX P REVV

el W el DU Jgur (0803 skl

Period S.E. DEF EXX OILP REVV
1 472.7357 8.154770 22.01652 63.70279 6.125913
2 528.8946 12.79266 20.51229 62.10628 4.588766
3 560.8131 12.36310 21.91595 61.26714 4.453814
4 707.2423 20.10879 22.85673 53.30955 3.724928
5 836.0588 18.03691 30.69647 47.93757 3.329044
6 849.6991 14.77165 39.58761 42.75374 2.886993
7 918.7099 14.99416 39.60029 42.13914 3.266419
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8 976.2041 35.70314 29.89691 31.93462 2.465337
9 1034.896 65.59652 12.88481 20.10687 1.411807
10 1053.085 74.60866 9.402509 14.76982 1.219010

Cholesky Ordering: DEF EXX P REVV

(SNl Al ey Ll U Jgur 1(09)03) okl

Period S.E. DEF EXX OILP REVV
1 472.7357 100.0000 0.000000 0.000000 0.000000
2 528.8946 90.14668 0.036788 9.266709 0.549819
3 560.8131 80.37382 10.29655 8.797349 0.532281
4 707.2423 77.25939 16.18637 5.638860 0.915384
5 836.0588 64.74976 16.05662 17.40213 1.791483
6 849.6991 65.78812 15.55048 16.91855 1.742846
7 918.7099 64.71143 18.37683 15.40178 1.509962
8 976.2041 67.47411 16.68541 14.34927 1.491221
9 1034.896 68.83172 16.36709 13.25922 1.541975

=
o

1053.085 67.35009 18.11335 12.98981 1.546748

Cholesky Ordering: DEF EXX P REVV
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Résumeé :

La politique financicre est le canal en aval traduisant I’impact de la volatilité
des prix du pétrole sur la situation macroéconomique algérienne. L’objectif
principal de cette étude est de déterminer le lien entre les fluctuations des prix
du pétrole et les instruments de politique financiéere en utilisant la
méthodologie de Toda et Yamamoto, qui est base sur le modele var pour la
période 1970-2016. La conclusion conclut gu'il existe une causalité a sens
unique des prix du pétrole sur les revenus publics & long terme. En d’autres
termes, la volatilité des prix du pétrole est 1I’¢lément clé de ’1dentification des
projets et des réalisations souhaitées, ce qui les rend vulnérables a toute crise.

Mots-clés: prix du pétrole, outils de politique fiscale, méthodologie de Toda
et Yamamoto, modele vectoriel variant (var).

Abstract:

Financial policy is the downstream or first channel conveying the impact of
oil price volatility in Algeria's macroeconomic, for this the main objective of
this study is to find the relationship trend between oil price fluctuations and
financial policy instruments using the methodology of Toda and Yamamoto,
which is based on the var model for the period 1970-2016 . The finding
concludes that there is a one-way causality of oil prices to public revenues
over the long term. In other words, oil price volatility is the key element in
identifying projects and the desired achievements, making them vulnerable to
any crisis.

Keywords: oil price, fiscal policy tools, Toda and Yamamoto methodology,
variant vector model (var)
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