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Null Hypothesis: LPOIL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.333653 0.6036
Test critical values: 1% level -3.621023

5% level -2.943427

10% level -2.610263

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LPOIL) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.594824 0.0000
Test critical values: 1% level -3.626784

5% level -2.945842

10% level -2.611531

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LTCN has a unit root
Exogenous: None

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.502119 0.8192
Test critical values: 1% level -2.628961

5% level -1.950117

10% level -1.611339

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LTCN,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.21661 0.0000
Test critical values: 1% level -3.632900

5% level -2.948404

10% level -2.612874

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LTCROI has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.832287 0.3590

Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

*MacKinnon (1996) one-sided p-values.
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Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.755153 0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
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Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.508269 0.1214
Test critical values: 1% level -2.628961

5% level -1.950117

10% level -1.611339

*MacKinnon (1996) one-sided p-values.
EVIEWS by e lels ledlall slasl 1 jaall
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Null Hypothesis: D(INF,2) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.287026 0.0000
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LINT has a unit root

Exogenous: None
Lag Length: 1 (Automatic - based on AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.263446 0.5842
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202

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

113 3 Jod @ U el e Juams

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.346049 0.0000
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LBLNC has a unit root

Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.108776 0.0352
Test critical
values: 1% level -2.628961
5% level -1.950117
10% level -1.611339

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LBLNC,2) has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.435946 0.0000

Test critical

values: 1% level -3.661661
5% level -2.960411
10% level -2.619160

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

BVIEWS 7y e lols Ollall slasl oy T ykaall

gl ol e el a5 (-6.435946) o5l tQ) L3 (15) o3, skt IV
Wb Wy i e 710 /5 1 s syen we (-2.619160- (3.661661-2.960411)
Aoy Sin el el Al G @l ja 399 pae g 0 HO Bosdl .03 235

binc.c— 1(1)

-87-



"ol B3 Bl sl e g dl jlasl Sk SY VAT ziges g AN S Jaad

VAR g3sedl puiy ol drys dpos 100
AUamps Je Wlad "0lS" rall ol aa b plisenal VAN s o5 Jpd L2 I3
. Ay gty Ol

VAR ES}&JJ‘ JYRri]) ﬁru\ doryd o 16 ('3) Joudl

Adf(tD)) zssti A il
-1.333653 0 Log ptrol
-1.832287 1.2 Log tcroiss
0.502119 0 Log taux chan
-1.508269 0 Log inf
-5.982054 0 L m2
-2.108776 0 Lbalnc
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Variance Decomposition

Variance Decomposition of TAUXCH:

Period  S.E. PETROL  TAUXCH TAUXINTER INF BALANCEC CROISS
1 10.33554  21.88229  78.11771  0.000000  0.000000  0.000000  0.000000
2 12.78560  23.03602 7041287 3.708010  1.198650  0.693678  0.950770
3 14.30218  19.68205 62.08125 10.68528  3.484116  1.368305  2.698994
4 1544176 15.08978 5368935 18.35903 6.536156  1.865741  4.459947
5 16.39884  11.01464 4596168  25.05037  9.904889  2.222405  5.846023
6 17.27000 8.026067  39.31157  30.17368  13.19033  2.495039  6.803314
7 18.11937  6.111608  33.80854  33.78364  16.15475  2.725966  7.415499
8 18.99966  5.073931  29.33482  36.15982  18.70391  2.941403 7.786119
9 19.95766  4.703170  25.71382  37.59907 20.82946  3.156393  7.998085
10 21.03425 4.828055  22.77374  38.34693 2256321  3.379274  8.108796
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Variance Decomposition of TAUXINTERET:

Period S.E. PETROL TAUXCH TAUXINTER INF BALANCEC CROISS
1 3.5613570  0.783364  27.63935  71.57728  0.000000 0.000000  0.000000
2 5215146  0.399077 17.06862  6€6.50758  10.74143  0.003232  5.280062
3 6.798606  0.247644 13.16516  63.34291 17.19221 0.019163  6.032907
4 8.426597  0.241233  10.99763  61.29763  21.32395  0.055553  6.083992
5 10.13280 0.378714  9.581422  59.82843  24.10571 0.097456  6.008261
6 11.89954  0.645104  8.588178  58.67251 26.04137  0.139604 5913231
7 13.69171 1.018694  7.872591 57.69714  27.41001 0.180563  5.821005
8 15.47371 1.474896  7.357490  56.83646  28.37523  0.220001 5.735926
9 17.21665  1.988246  6.995311 56.06007  29.03987  0.257814 5658688

10 18.90026  2.533657 6.752544 5535626 2947429  0.293888  5.589367

Variance Decomposition of INF:

Period 5:E. PETROL TAUXCH TAUXINTER INF BALANCEC CROISS
1 1.042803 5791729  0.314771 22.75794  71.13556  0.000000  0.000000
2 1.674823 5974967  0.212854  23.45382  70.33284  0.025301 0.000223
3 2.126997  6.363749  0.262480  23.84640 69.48269  0.037180  0.007507
4 2.466111 6.861721 0.455681 23.88534  68.74673  0.038784  0.011740
5 2.724483  7.376454 0.778949  23.67881 68.11691 0.037526  0.011350
6 2.921317  7.833356 1.210644  23.37377  67.52441 0.038952  0.018874
T 3.070083  8.178914 1720242  23.10432  66.89811 0.047043  0.051378
] 3.181112  8.384070 2.270661 2296789  66.18999  0.064877  0.122508
9 3.262722  8.445208 2.822974  23.01634  65.38197  0.094849  0.238662

—
(=]

3.321758  8.381265  3.341957  23.25738  64.48221 0.138645  0.398542

Variance Decomposition

8 7.762135 12.27963 3.392796 21.09414 3.249318 2.814828 57.16929
9 7.980130 12.80979 3.7313863 21.35632 3.307496 2.775214 56.21982
10 8.188508 12.75978 3.991249 21.75013 3.459989 2.733385 55.30547

Variance Decomposition of PETROL:

Period SE. PETROL TAUXCH TAUXINTER INF BALANCEC CROISS
1 2.105283 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000
2 2.201765 96.56285 0.167002 0.264559 1.734982 1.256011 0.014600
3 2.258966 93.39299 0.274269 0.746322 2.493156 3.067356 0.025909
4 2.299805 90.94221 0.285549 1.146139 2.659042 4.892124 0.074932
5 2.330179 88.95616 0.254830 1.338462 2.650065 6.604283 0.196135
6 2.354769 87.16081 0.249998 1.3355486 2.642376 8.199995 0.411271
7 2.376891 85.30994 0.324731 1.226814 2.718954 9.688222 0.731335
8 2.398407 83.19222 0.510576 1.135204 2.942878 11.06072 1.158401
9 2.420010 80.65711 0.814786 1.183935 3.368246 12.29154 1.684387

-
L]

2.441616 77.64147 1.222201 1.469153  4.029782 13.34743 2.289967

Cholesky Ordering: PETROL TAUXCH TAUXINTERET INF BALANCEC CROISS
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPOIL)
Method: Least Squares
Date: 05/02/18 Time: 13:15
Sample (adjusted): 1981 2017
Included observations: 37 after adjustments
Null Hypothesis: LPOIL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.333653 0.6036
Test critical
values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
*MacKinnon (1996) one-sided p-values.
Variable Coefficient Std. Error t-Statistic Prob.
D(LPOIL(-1),2) -4.684838 0.819159 -5.719084 0.0000
D(LPOIL(-1),3) 2.845943 0.734500 3.874669 0.0007
D(LPOIL(-2),3) 2.080871 0.617230 3.371307 0.0024
D(LPOIL(-3),3) 1.440761 0.419374 3.435502 0.0021
D(LPOIL(-4),3) 0.646060 0.207098 3.119581 0.0045
C -0.634230 2.523177 -0.251362 0.8036
R-squared 0.853402 Mean dependent var 0.978772
Adjusted R-squared 0.824082 S.D. dependent var 33.14132
S.E. of regression 13.90033 Akaike info criterion 8.273688
Sum squared resid 4830.480 Schwarz criterion 8.551234
Log likelihood -122.2422 Hannan-Quinn criter. 8.364161
F-statistic 29.10677 Durbin-Watson stat 1.980102
Prob(F-statistic) 0.000000
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTCROI)
Method: Least Squares
Date: 05/02/18 Time: 13:14
Sample (adjusted): 1983 2015
Included observations: 33 after adjustments
Null Hypothesis: LTCROI has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on Modified AIC, maxlag=9)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.832287 0.3590
Test critical values: 1% level -3.646342

5% level -2.954021

10% level -2.615817
*MacKinnon (1996) one-sided p-values.
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LTCROI(-1) -0.341716 0.186497 -1.832287 0.0772
D(LTCROI(-1)) -0.210934 0.199435 -1.057656 0.2989
D(LTCROI(-2)) -0.098446 0.175201 -0.561903 0.5785
C 0.264863 0.401505 0.659677 0.5147
R-squared 0.262606 Mean dependent var -0.038894
Adjusted R-squared 0.186324 S.D. dependent var 2.389471
S.E. of regression 2.155398 Akaike info criterion 4.487041
Sum squared resid 134.7265 Schwarz criterion 4.668436
Log likelihood -70.03617 Hannan-Quinn criter. 4.548075
F-statistic 3.442565 Durbin-Watson stat 1.995007
Prob(F-statistic) 0.029549
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LTCN)

Method: Least Squares

Date: 05/02/18 Time: 13:18

Sample (adjusted): 1981 2017

Included observations: 37 after adjustments

Null Hypothesis: LTCN has a unit root

Exogenous: None

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

-03

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.502119 0.8192
Test critical values: 1% level -2.628961

5% level -1.950117

10% level -1.611339

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

Coefficien
Variable t Std. Error t-Statistic Prob.
LTCN(-1) 0.051336 0.168025 0.305526 0.7618
C 304.6590 307.0606 0.992179 0.3279
R-squared 0.002660 Mean dependent var 322.3828
Adjusted R-squared -0.025835 S.D. dependent var 1810.898
Akaike info
S.E. of regression 1834.142 criterion 17.91908
Sum squared resid 1.18E+08  Schwarz criterion 18.00616
Hannan-Quinn
Log likelihood -329.5030 criter. 17.94978
F-statistic 0.093346 Durbin-Watson stat 2.007962
Prob(F-statistic) 0.761775
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 05/02/18 Time: 14:05
Sample (adjusted): 1981 2017
Included observations: 37 after adjustments
Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.508269 0.1214
Test critical values: 1% level -2.628961

5% level -1.950117

10% level -1.611339
*MacKinnon (1996) one-sided p-values.
Included observations: 37 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
INF(-1) -0.174751 0.095059 -1.838349 0.0745
C 1.300214 1.175336 1.106249 0.2762
R-squared 0.088055 Mean dependent var -0.290401
Adjusted R-squared 0.062000 S.D. dependent var 4.996013
S.E. of regression 4.838659 Akaike info criterion 6.043691
Sum squared resid 819.4417 Schwarz criterion 6.130767
Log likelihood -109.8083 Hannan-Quinn criter. 6.074389
F-statistic 3.379528 Durbin-Watson stat 1.568158
Prob(F-statistic) 0.074510
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINT)
Method: Least Squares
Date: 05/07/18 Time: 23:26
Sample (adjusted): 1982 2017
Included observations: 36 after adjustments
Null Hypothesis: LINT has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on AIC, maxlag=9)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.263446 0.5842
Test critical values: 1% level -2.630762

5% level -1.950394

10% level -1.611202
*MacKinnon (1996) one-sided p-values.
Variable Coefficient Std. Error t-Statistic Prob.
LINT(-1) -0.236763 0.100816 -2.348461 0.0246
C 1.994944 0.869024 2.295615 0.0278
R-squared 0.136128 Mean dependent var 0.121892
Adjusted R-squared 0.111446 S.D. dependent var 2.226885
S.E. of regression 2.099131 Akaike info criterion 4.373463
Sum squared resid 154.2224 Schwarz criterion 4.460539
Log likelihood -78.90906 Hannan-Quinn criter. 4.404161
F-statistic 5.515267 Durbin-Watson stat 2.439814
Prob(F-statistic) 0.024628
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2)
Method: Least Squares
Date: 05/07/18 Time: 23:40
Sample (adjusted): 1981 2017
Included observations: 37 after adjustments
Null Hypothesis: LM2 has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on AIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.982054 0.0000
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
*MacKinnon (1996) one-sided p-values.
Included observations: 37 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LM2(-1) -1.060227 0.168724 -6.283793 0.0000
C 3.78E+18 2.46E+18 1.534467 0.1339
R-squared 0.530113 Mean dependent var 123.7122
Adjusted R-squared 0.516688 S.D. dependent var 2.09E+19
S.E. of regression 1.45E+19 Akaike info criterion 91.13699
Sum squared resid 7.40E+39 Schwarz criterion 91.22406
Log likelihood -1684.034 Hannan-Quinn criter. 91.16768
F-statistic 39.48606 Durbin-Watson stat 2.007717

Prob(F-statistic) 0.000000
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LBLNC)
Method: Least Squares
Date: 05/08/18 Time: 00:08
Sample (adjusted): 1981 2017
Included observations: 37 after adjustments
Null Hypothesis: LBLNC has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on AIC, maxlag=9)
t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -2.108776 0.0352
Test critical
values: 1% level -2.628961

5% level -1.950117

10% level -1.611339
*MacKinnon (1996) one-sided p-values.
Variable Coefficient Std. Error t-Statistic Prob.
D(LBLNC(-1),2) -5.869138 0.911931 -6.435946 0.0000
D(LBLNC(-1),3) 3.797790 0.797380 4.762834 0.0001
D(LBLNC(-2),3) 2.561439 0.617367 4.148974 0.0003
D(LBLNC(-3),3) 1.456571 0.391273 3.722645 0.0010
D(LBLNC(-4),3) 0.569703 0.193587 2.942876 0.0069
C 0.222949 1.396908 0.159601 0.8745
R-squared 0.869952 Mean dependent var -0.333154
Adjusted R-squared 0.843942 S.D. dependent var 19.64497
S.E. of regression 7.760572 Akaike info criterion 7.107975
Sum squared resid 1505.662 Schwarz criterion 7.385521
Log likelihood -104.1736 Hannan-Quinn criter. 7.198448
F-statistic 33.44734 Durbin-Watson stat 1.928587
Prob(F-statistic) 0.000000
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPOIL,2)

Method: Least Squares

Date: 05/02/18 Time: 14:44

Sample (adjusted): 1982 2017

Included observations: 36 after adjustments

Null Hypothesis: D(LPOIL) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

-01

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.594824 0.0000
Test critical values: 1% level -3.626784

5% level -2.945842

10% level -2.611531

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

Included observations: 31 after adjustments

Coefficien
Variable t Std. Error t-Statistic Prob.
D(LPOIL(-1),2) -4.663422 0.799904 -5.829980 0.0000
D(LPOIL(-1),3) 2.828920 0.718074 3.939595 0.0005
D(LPOIL(-2),3) 2.071749 0.604960 3.424608 0.0021
D(LPOIL(-3),3) 1.437732 0.411579 3.493206 0.0017
D(LPOIL(-4),3) 0.645563 0.203324 3.175048 0.0038
R-squared 0.853031 Mean dependent var0.978772
Adjusted R-squared 0.830420 S.D. dependent var 33.14132
Akaike info
S.E. of regression 13.64761 criterion 8.211696
Sum squared resid 4842.688  Schwarz criterion  8.442984
Hannan-Quinn
Log likelihood -122.2813 criter. 8.287090

Durbin-Watson stat 1.983871
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTCN,3)

Method: Least Squares

Date: 05/02/18 Time: 23:18

Sample (adjusted): 1983 2017

Included observations: 35 after adjustments

Null Hypothesis: D(LTCN,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.21661 0.0000
Test critical values: 1% level -3.632900

5% level -2.948404

10% level -2.612874

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

Coefficien
Variable t Std. Error t-Statistic Prob.
D(LTCN(-1),2) -1.925401 0.171772  -11.20905 0.0000
R-squared 0.785908  Mean dependent var-291.1173
Adjusted R-squared 0.785908  S.D. dependent var 4079.996
Akaike info
S.E. of regression 1887.816 criterion 17.95238

Sum squared resid 1.21E+08  Schwarz criterion 17.99682
Hannan-Quinn

Log likelihood -313.1667 criter. 17.96772

Durbin-Watson stat  2.000115
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Variable Coefficient Std. Error t-Statistic Prob.

D(LTCROI(-1),2) -6.829420 1.100024 -6.208430 0.0000

D(LTCROI(-1),3) 4.521841 0.995957 4.540196 0.0002

D(LTCROI(-2),3) 3.207627 0.811867 3.950925 0.0007

D(LTCROI(-3),3) 2.218517 0.590206 3.758884 0.0011

D(LTCROI(-4),3) 1.283448 0.356193 3.603236 0.0016

D(LTCROI(-5),3) 0.532957 0.155281 3.432218 0.0024
R-squared 0.927403 Mean dependent var -0.111449
Adjusted R-squared 0.910904 S.D. dependent var 7.580369
S.E. of regression 2.262661 Akaike info criterion 4.658370
Sum squared resid 112.6320 Schwarz criterion 4.943842
Log likelihood -59.21717 Hannan-Quinn criter. 4.745641
Durbin-Watson stat 2.311246

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,3)

Method: Least Squares

Date: 05/02/18 Time: 23:24

Sample (adjusted): 1984 2017

Included observations: 34 after adjustments

Null Hypothesis: D(INF,2) has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.287026 0.0000
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

*MacKinnon (1996) one-sided p-values.
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Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.097337 0.064536 -1.508269 0.1402
R-squared 0.056169 Mean dependent var -0.290401
Adjusted R-squared 0.056169 S.D. dependent var 4.996013
S.E. of regression 4.853675 Akaike info criterion 6.024004
Sum squared resid 848.0938 Schwarz criterion 6.067543
Log likelihood -110.4441 Hannan-Quinn criter. 6.039354
Durbin-Watson stat 1.639178
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINT,2)
Method: Least Squares
Date: 05/07/18 Time: 23:31
Sample (adjusted): 1982 2017
Included observations: 36 after adjustments
Null Hypothesis: D(LINT) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on AIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.346049 0.0000
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531

*MacKinnon (1996) one-sided p-values.
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Variable Coefficient Std. Error t-Statistic Prob.
LINT(-1) -0.010986 0.041701 -0.263446 0.7938
D(LINT(-1)) -0.333185 0.163187 -2.041736 0.0490
R-squared 0.114560 Mean dependent var 0.125278
Adjusted R-squared 0.088518 S.D. dependent var 2.258377
S.E. of regression 2.156108 Akaike info criterion 4.428439
Sum squared resid 158.0593 Schwarz criterion 4516413
Log likelihood -77.71191 Hannan-Quinn criter. 4.459144
Durbin-Watson stat 1.974881
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2,2)
Method: Least Squares
Date: 05/07/18 Time: 23:44
Sample (adjusted): 1983 2017
Included observations: 35 after adjustments
Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on AIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.205277 0.0000
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874
*MacKinnon (1996) one-sided p-values.
Variable Coefficient Std. Error t-Statistic Prob.
LM2(-1) -0.997005 0.166666 -5.982054 0.0000
R-squared 0.498502 Mean dependent var 123.7122
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Adjusted R-squared 0.498502 S.D. dependent var 2.09E+19
S.E. of regression 1.48E+19 Akaike info criterion 91.14804
Sum squared resid 7.89E+39 Schwarz criterion 91.19158
Log likelihood -1685.239 Hannan-Quinn criter. 91.16339
Durbin-Watson stat 2.000018
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LBLNC,3)
Method: Least Squares
Date: 05/08/18 Time: 00:12
Sample (adjusted): 1987 2017
Included observations: 31 after adjustments
Null Hypothesis: D(LBLNC,2) has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on AIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.435946 0.0000
Test critical values: 1% level -3.661661
5% level -2.960411
10% level -2.619160
*MacKinnon (1996) one-sided p-values.
Variable Coefficient Std. Error t-Statistic Prob.
LBLNC(-1) -0.218886 0.103798 -2.108776 0.0420
R-squared 0.109924 Mean dependent var -0.034054
Adjusted R-squared 0.109924 S.D. dependent var 7.172483
S.E. of regression 6.766794 Akaike info criterion 6.688587
Sum squared resid 1648.422 Schwarz criterion 6.732125
Log likelihood -122.7389 Hannan-Quinn criter. 6.703936
Durbin-Watson stat 2.023546
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Vector Autoregression Estimates

Date: 05/08/18 Time: 21:00

Sample (adjusted): 1982 2015

Included observations: 34 after adjustments

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

INF LBLNC LINT LM2 LPOIL LTCN LTCROI

INF(-1)

INF(-2)

LBLNC(-1)

LBLNC(-2)

LINT(-1)

LINT(-2)

LM2(-1)

LM2(-2)

0.496946 -0.171708 0.077052 -8.57E+17 0.261457 -0.071784 0.052192
(0.26714) (0.37444) (0.08574) (7.7E+17) (0.89577) (0.26690) (0.12460)
[ 1.86027] [-0.45858] [ 0.89870] [-1.11679] [0.29188] [-0.26895] [ 0.41886]

-0.362091 0.212228 -0.046395 1.25E+18 0.373957 -0.270796 -0.038809
(0.23297) (0.32655) (0.07477) (6.7E+17) (0.78120) (0.23277) (0.10867)
[-1.55424] [ 0.64992] [-0.62049] [ 1.86191] [0.47870] [-1.16339] [-0.35714]

0.268033 0.493825 0.085041 -4.73E+17 -0.005730 -0.228394 -0.089841
(0.27407) (0.38415) (0.08796) (7.9E+17) (0.91900) (0.27383) (0.12784)
[0.97799] [1.28550] [0.96681] [-0.60031] [-0.00624] [-0.83409] [-0.70278]

-0.342975 0.019739 -0.166351 3.10E+17 0.306594 -0.107593 0.148622
(0.24954) (0.34977) (0.08009) (7.2E+17) (0.83677) (0.24932) (0.11640)
[-1.37442] [ 0.05643] [-2.07704] [ 0.43183] [0.36640] [-0.43154] [ 1.27685]

3.029929 0.223143 0.885022 -4.04E+18 -3.215547 1.595130 -0.728551
(1.40465) (1.96885) (0.45082) (4.0E+18) (4.71009) (1.40342) (0.65519)
[2.15707] [0.11334] [1.96314] [-1.00049] [-0.68269] [ 1.13661] [-1.11197]

~0.460846 -0.668033 0.269426 4.47E+18 -0.550228 0.795435 0.239093
(0.90491) (1.26838) (0.29043) (2.6E+18) (3.03435) (0.90411) (0.42209)
[-0.50927] [-0.52668] [ 0.92768] [ 1.71841] [-0.18133] [ 0.87979] [ 0.56645]

~9.54E-20 -5.49E-20 -1.66E-20 -0.420657 4.18E-20 -1.06E-19 -5.00E-21
(8.1E-20) (1.1E-19) (2.6E-20) (0.23409) (2.7E-19) (8.1E-20) (3.8E-20)
[-1.17136] [-0.48034] [-0.63535] [-1.79695] [ 0.15304] [-1.30627] [-0.13145]

-1.61E-19 -1.17E-19 -5.23E-20 -0.053663 2.57E-20 -1.36E-19 4.21E-20
(7.9E-20) (1.1E-19) (2.5E-20) (0.22678) (2.6E-19) (7.9E-20) (3.7E-20)
[-2.04123] [-1.05787] [-2.06332] [-0.23663] [ 0.09693] [-1.71892] [ 1.14361]
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LPOIL(-1) -0.251903 -0.022923 -0.102905 6.34E+17 0.887334 0.041481 0.038964
(0.16018) (0.22452) (0.05141) (4.6E+17) (0.53712) (0.16004) (0.07472)
[-1.57261] [-0.10210] [-2.00166] [ 1.37854] [ 1.65201] [0.25919] [ 0.52150]
LPOIL(-2) 0.323071 -0.127815 0.125371 -5.36E+17 -0.229282 0.059991 -0.068324
(0.18304) (0.25656) (0.05875) (5.3E+17) (0.61376) (0.18288) (0.08538)
[ 1.76506] [-0.49819] [ 2.13414] [-1.01907] [-0.37357] [ 0.32804] [-0.80026]
LTCN(-1) -1.285180 0.412376 -0.274756 1.90E+18 1.002376 0.770434 0.376214
(0.43694) (0.61245) (0.14024) (1.3E+18) (1.46517) (0.43656) (0.20381)
[-2.94129] [ 0.67332] [-1.95923] [ 1.51445] [0.68414] [1.76478] [ 1.84590]
LTCN(-2) 1.007861 -0.268720 0.283607 -2.16E+18 -0.497545 0.045804 -0.314840
(0.39890) (0.55912) (0.12803) (1.1E+18) (1.33759) (0.39855) (0.18606)
[ 2.52662] [-0.48061] [ 2.21524] [-1.88521] [-0.37197] [ 0.11493] [-1.69210]
LTCROI(-1) 0.203398 0.368595 -0.184641 1.83E+18 -0.443672 -0.248923 0.224717
(0.50628) (0.70964) (0.16249) (1.5E+18) (1.69768) (0.50584) (0.23615)
[ 0.40175] [0.51941] [-1.13631] [ 1.26149] [-0.26134] [-0.49210] [ 0.95157]
LTCROI(-2) 0.259315 0.813079 0.024888 6.82E+17 -1.461258 1.026917 -0.141236
(0.63632) (0.89191) (0.20423) (1.8E+18) (2.13371) (0.63576) (0.29681)
[ 0.40752] [0.91162] [0.12187] [0.37283] [-0.68484] [ 1.61526] [-0.47585]
C 1.532981 3.577445 -0.662771 9.36E+16 12.66767 -5.848420 1.617395
(3.34784) (4.69256) (1.07448) (9.6E+18) (11.2260) (3.34490) (1.56159)
[ 0.45790] [0.76237] [-0.61683] [ 0.00973] [1.12842] [-1.74846] [ 1.03574]
R-squared 0.839643 0.766723 0.889131 0.547725 0.852966 0.987638 0.571891
Adj. R-squared  0.721484 0.594835 0.807437 0.214470 0.744625 0.978530 0.256442
Sum sq. resids 404.5180 794.7451 41.66860 3.34E+39 4548.409 403.8078 88.01157
S.E. equation 4.614154 6.467510 1.480907 1.33E+19 15.47223 4.610102 2.152252
F-statistic 7.106094 4.460592 10.88378 1.643562 7.872973 108.4290 1.812942
Log likelihood -90.34162 -101.8221 -51.70149 -1535.406 -131.4788 -90.31174 -64.41274
Akaike AIC 6.196566 6.871891 3.923617 91.20036 8.616402 6.194808 4.671338
Schwarz SC 6.869960 7.545285 4.597012 91.87375 9.289797 6.868203 5.344732
Mean dependent 9.177753 4.867468 8.240000 3.88E+18 41.05347 48.68019 0.856994
S.D. dependent  8.743140 10.16064 3.374751 1.50E+19 30.61707 31.46237 2.495948
Determinant resid
covariance (dof adj.) 1.75E+44
Determinant resid
covariance 2.98E+42
Log likelihood -2000.301

Akaike information criterion 123.8412

Schwarz criterion

128.5550
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Response of PETROL to Cholesky
One S.D. Innovations
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One S.D. Innovations
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Variance Decomposition
Variance Decomposition of TAUXCH:
Period  S.E. PETROL  TAUXCH TAUKXINTER INF BALANCEC CROISS
1 10.33554  21.88229  78.11771  0.000000  0.000000  0.000000  0.000000
2 12.78560  23.03602  70.41287  3.708010  1.198650  0.693678  0.950770
3 14.30218 19.68205 62.08125 1068528  3.484116  1.368305  2.69899%4
4 15.44176 1508978 5368935  18.35903  6.536156  1.865741  4.459947
5 16.39884  11.01464 4596168 2505037 9.904883 2222405  5.846023
6 17.27000  8.026067  39.31157  30.17368  13.19033 2495039  6.803314
7 18.11937  6.111608  33.80854  33.78364  16.15475  2.725966  7.415499
8 18.99966 5073931 29.33482  36.15982  18.70331  2.941403  7.786119
9 19.95766 4703170  25.71382  37.59907 20.82946  3.156393  7.998085
10 21.03425 4828055 2277374  38.34693 2256321  3.379274  8.108796
Variance Decomposition of TAUXINTERET:
Period SiE. PETROL TAUXCH TAUXINTER INF BALANCEC CROISS
1 3.513570  0.783364 27.63935  71.57728  0.000000 0.000000  0.000000
2 5215146  0.399077 17.06862  66.50758 10.74143  0.003232  5.280062
3 6.798606  0.247644 13.16516  63.34291 17.19221 0.019163  6.032907
4 8.426597  0.241233 10.99763  61.29763  21.32395  0.055553  6.083992
5 10.13280  0.378714 9.581422  59.82843  24.10571 0.097456  6.008261
6 11.89954  0.645104 8.588178  58.67251 26.04137  0.139604  5.913231
7 13.69171 1.018694 7.872591 57.69714  27.41001 0.180563  5.821005
8 15.47371 1.474896  7.357490  56.83646  28.37523  0.220001 5.735926
g 17.21665 1.988246 6.995311 56.06007  29.03987  0.257814  5.658688
10 18.90026  2.533657  6.752544 5535626  29.47429  0.293888  5.589367
Variance Decomposition of INF:
Period S.E. PETROL TAUXCH TAUXINTER INF BALANCEC CROISS
1 1.042803  5.791729  0.314771 2275794  71.13556  0.000000  0.000000
2 1.674823 5974967  0.212854 2345382  70.33284  0.025301 0.000223
3 2.126997  6.363749  0.262480  23.84640  69.48269  0.037180  0.007507
4 2.466111 6.861721 0.455681 23.88534  68.74673  0.038784  0.011740
5 2.724483  7.376454 0.778943  23.67881 68.11691 0.037526  0.011350
6 2.921317  7.833356 1.210644  23.37377  67.52441 0.038952  0.018874
7 3.070083  8.178914 1.720242  23.10432  66.89811 0.047043  0.051378
8 3.181112  8.384070  2.270661 22.96789  66.18999  0.064877  0.122506
9 3.262722  8.445208  2.822974  23.01634  65.38197  0.094849  0.238662
10 3.321758  8.381265  3.341957  23.25738  64.48221 0.138645  0.398542




[ i
Variance Decomposition

8 7.762135 12.27963  3.392796  21.09414  3.249318 2814828  57.16929
9 7.980130 12.60979  3.731363  21.35632 3.307496  2.775214  56.21982
10  8.188508  12.79978  3.991249  21.75013 3459989 2733385  55.30547

Variance Decomposition of PETROL:

Period  S.E. PETROL  TAUXCH TAUXINTER INF BALANCEC CROISS
1 2.105283  100.0000  0.000000  0.000000  0.000000 0.000000  0.000000
2 2201765 96.56285 0.167002 0.264559  1.734982  1.256011  0.014600
3 2.258966  93.39299  0.274269 0.746322 2493156  3.067356  0.025909
4 2.299805 90.94221 0.285549  1.146139  2.659042 4.892124  0.074932
5 2330179  88.95616  0.254890 1.338462  2.650065 6.604283  0.196135
6 2.354769  87.16081  0.249998 1335546  2.642376  8.199995  0.411271
7 2376891  85.30994  0.324731 1.226814  2.718954 9688222  0.731335
8 2.398407  83.19222 0.510576  1.135204  2.942878  11.06072  1.158401
9 2420010  80.65711  0.814786  1.183935 3.368246  12.29154  1.684387
10 2441616  77.64147 1222201 1469153  4.029782  13.34743  2.289967

Cholesky Ordering: PETROL TAUXCH TAUXINTERET INF BALANCEC CROISS
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Résume :

Cette étude vise mettre en lumiére I’impact des chocs petroliers sur les
politiques de change en présentant les concept théoriques liés aux politiques de
change en plus des relations entre eux .(Inflation ,croissance ,économique ,taux
d’intréret, balance commerciale) au cours dz la période 1980-2017 ,sur la base des
modéles de poutres d’auto regression et du programme Eviews .

Mots clés : prix du pétrole-taux de change — politique de change —chocs.
Abstract :

This study aims to shed light on the impact of oil price shocks on exchange
rate policies by presenting all the theoretical concepts related to oil prices and
exchange rate policies in addition to the relationship between them .through the
standrad study we reached the impact of the shoks caused by oli price on exchange
rates and (inflation- economic growth- interest rate-trade balance) during the
period 1980-2017 based on the self-regression beam models and the Eviews
program .

Keywords :Oil price — Exchange rate — Exchange rate policies — shocks.



