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of the American Statistical Association, n74, 1979, pp .427-431.
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Econometrica ,n49, 1981, pp .1057-1072.
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L oadlll ils ) ais HLaaY) s
13) s dapall et (e AlalSie duia3l)l Jedld) (56S gy el idall Jal€ill () g pal) Jayl) o
c il JalSiy Caiaat o oSan Y cdanall el e G Ayl Jae die 3l Judladl cuils
On ALl jaEny s (Ghsa (Gigmall bydll OIS 1Y) dushl) gaal) b ABMall  juads o
JalSi asag it (S diay (OLS gpall @lajall dandsy Vi = ag X; + ag+e;ppnaiall
hea And (e Bfien dkall 2 3saill Bl 00585 O o e
A yral daladind S pywy i HLEAY) 13ay :Durbin Waston] didal) Jalsil) jLad) —a
asii (DW Test) jlosl Gabaly dfied) suidly ol uid) Gu Slpsd) JelSal) 3ia3 s
dpad yiasy daghll (gadl) dlales of @lsall JalSall jlass) dlslea 8 3psiall (DW) dad aladiuly
Lginall (ggies die Adgaall 2l o S Ligendll dadll cuilS 1Y) dieg d=200 Va3 d=0 cpaall
el iie JolS5 asmg A Jos Lild sl 1305 el il JalSIl) A i (gmd i Liild ¢ sl
:Johansen Juselins J1 & jidial) Jalsil) jLid) —¢

'Engle, R. F., & Granger, C. W, Co-integration and error correction: representation, estimation, and testing.
Econometrica: journal of the Econometric Society,1987, p251

2 William H. Greene, ""Econometric Analysis", 5 Edition, Prentice Hall, New Jersey, USA, 2003, p654
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ol Al 2ar Hhliadl Johansen(1988) ~ sl (il JelKall clide sae aaanl
pdll e b A il 2
omdtll ishall ¢ ol lplea Sy 3 stead
Pl Gandgaill (pe WAl O D sl Gilaan 1 AgY) Sgladl®
VY, = Op + OV, y + D,VY, 4+ Dy, + VY, +u,
Yt = CDO + Cl)lvyt_l + q)zvyt_z + ch + VYt_p + vt

Y 1.t

v, =" 2

Y gt
claaliaall 22eT 5 @bl aae K Cua (KT) andl @y Al cldgons AV U,

Clony asa 4513wkl Cluas mand Al i) by ccplall clghnn Clua 1450 Sghil)*
Ve sUp ) gy (e WUl (KK) ans ild iligian aof

T
S =7
uu = Ul
t=1
T
Sp=r )
v = UtV
t=1

T
S =1y
w = 7 Ut V¢

t=1

LJohansen, S., & Juselius, K, Maximum likelihood estimation and inference on cointegration-with applications to the
demand for money. Oxford Bulletin of Economics and statistics, 52(2),1990, p169
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1 oykasl Johansen sl o il JalSall cilgaia aae apaaily
e iiall JalSill Gilgatie e q Y e lla o) dua gl jlas) ay cTrace %) jLas) -1g
A Al (e HLESY) 13g] A0Sy A Ailian) Cruady 1-q 2l e alall z dgaill Jilie

p
Arrace(T) = =T ) In(1=1)
i-r+1
10e S Cipmy s

Al aas T
L yidal)l Jelall calgania 2ae i
Clgale (e 230 dgag o pdel) Dadajp patiy PoT AN Glgaidl ad il & AT+ 1,00,
T gslan o Jiy clgaiall oda e of ol 1 Y1 e (sl o il JalSil)
1Aall) Al (389 ardlas) Cawad (Al :AMaX (Gaall) 451A) dapdl) JLad) -2
A7+ 1) = =Tin(1 — A,41)

Al L jdl) dolze @ idall JalSill Clgatia (e T asas o pali Al aaell dujd Las) (a9
LR Sy danl dseenall dall ol 138 el tial) JalSll ilgaia (g TH1 3505 Glo i )
Aaie g g pie N s (Al adell i (aiy Wl e digiee Giwa dajall dagll (e
Y e aals 4sie dsagy A aaell Lacap (mdy aobiies Y Lals ST calS 13y el il Jolal
pda) Jelsall
VAR A4 jlaaiy) glad ¢ igad ki -3

sl clghadll s SN jlaatV) g lad zdgei paal
A i) g lad el () il days waas -1-3

JEall Jue Gle S35 VAR A1 jlaadl) g led HlaalP palill dajs aoadl jules 520 a6
dal (VAR JI z3las U i e acas palill dajs HLadl da g (Schwartz, Akaik) oyl
Glbbedl Pla Gag dalai®¥) Ll Gyl o Jsiie sl 58T g8 hduas h Y 0ge s da
23,0l 42yl Sc (p) s AiC(p):Jlsall oty (525254l

91 4= 2005 s uSayl cdamalall Al gulailly duylaill o oaebidl) L@ e i de 2ena 2 2 !

2 Cromwell, J. B, Hannan M. J., Labys W. C. and Terraza M. (), "Multivariate tests for Time Series Models", SAGE
publications, Inc. California, 1994, pp. 73-75.
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. 2k?p
Aic(p) = In(det|Q.]) + -

2k?pln(n)

Sc(p) = In(det|Q.]) + —
sl s, P AKAIKE Lice 30 AAIC :Cuas
235l sl A clilally Gluldl CasieasQ, SCHWARTZ Lies s4:SC
~laalaal) aae:n gl Gljuaie dae:K

Sc 5 Aicclaall ad dl Jaay (3 P sl lad) sy s
dond) Ay —2-3

Glabuadl yahacd Jal ey cAala®Y) alhall juaiy agdl dall dueal @) ) dulp e
il (g Gl aiag mecs dusadl A sladl o WS dhamally dulid) dolamy)
adiy 3aiil) il culS 1) (Granger)asgias Yy sai Xy (e Lo 3Dl dla of Jsiiy L Aualay)
Yeswial) oale dpna o Al gaal) il (e ual ¥y X ipmiall ounle dijaa o dalll;
Cixdy B sallall culS 136 ¢ pualad) 8 5 of 4K Y ditied) of (1969) o s el 385 L
3 1980(SIMS) paas Ll ¢ TAgalall 8 s 5f 55 o B sallall (e Y 4ili A salll) sy
Gk o oSa Qi) ¢ el Cus Gandll 3Dl (ads Laé Granger ae Ciil cid) 4l glS
. ypalall

sy Ofpariall Ll (S 2 piia Gy L) jLzs) =1

yt—a1+z a; Xe_ 1+Z biY,_j+ &
j=1

Xy =ay + AY,:+Z YiXe—j + vt
i=1 j=1

X400 5By ¢ #0) O8I Yy 5 X, Oe dasd) 3D 455

5 (4-12)8, Al & XD 4 #F0 O 1) Yy e Al WL oS
?1al =0

XU A#0 s X # 00K 13 ealasy) & A (s
YPA=0 5 3P ap = 0013 Gupriall ¢ A8l LD

! GOURIEROUX C. et MONFORT A., "Séries Temporelles et Modeles Dynamiques " Ed. Economica, Paris, 1990,
pp. 442-446
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! Sl Granger jai ha Jlaal agh YisaiXi o L 38e 35a Hlas) Jal o
p
HO: Z a; = 0
i=1

p
le a; =0
i=1
2 a0 by L dale —o

RSSg Slsll gy gyenes Laiinig y;, = Z?zl biYe_j ADhall it agii Vsl @
RSSur « Saiinis Yy, = TF_ @ Xp_q + B0_y byY jAdall sy agis 1Ll
U b Aolan] ok o il LAl g UG @
Fo = (RSSg — RSSyr)/p
RSSyr/(n — k)

P
X pusiall ol palill sae JraP
2 syl L8 5y00al) laladd) 2ae:K
LCaaliad) dac:n
};.'1 Xf (e 2.:\.1.1.‘44 Dle 4\.&‘5 Z:ril a; * OL;'AMJ Hoz\:tm)aj\ ua&).l FC > F(p,n_k)t\.l;‘g \Jl
Yy
P OWAY) g aball ol A6 claadld) U s s of gyg pall (e

68 ytine (5<3 A3l Jedbad) (o (e ik g

cgdall ) A b 3aaT g
g-i"\.:ﬂ\ Sl glad jlua pafi -3-3

SH(MCO)anlall (grrall lapall iyl gan e Al IS uaVAR Zila i o
sl abael dayh Jlexily
:VAR(P) _gieall (SN plasi¥) o lad 350 (S
Xt = AO + A1Xt1 + A2Xt2 + -+ Apti + He

c sl miye goane jrar (A jadall Hlaaly

1 LARDIC S. et MIGNON V, "Econométrie des séries temporelles macroéconomiques et financiéres" Ed.
Economica, Paris, 2002, pp. 99-101.
2Granger, C. W, Some recent development in a concept of causality. Journal of Econometrics, 39(1),1988, p199.
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B = (A, A1 . Ap) kkp+1) P

VAR 33 jlaaiy) dadl g dgai JLad) 1 S0 g 4l

Gl Jalang st g Jilat ¢ )z 3gatll Andia dadpy N aDIA e 3y
:VAR g 3gai dyfidia) ~ 1

: A Ja g yall i 13 B VAR(P) ledl) )5S0

* E(Xp) = Co, V¢
* V(X;) < o
COV(XtJX(tHc)) = E[(X; — Co) Xtk — Co)l = [x, Vs

aaall Goh e dguaall a9l HES Hoda Gl8 Dis z 3gaill 55 L

OS5 sangll sda (JS) el B8l Jals os<s Det(l, — A.Z — Ap.Z2 — - — A,.ZP) = 0
N ENPIE™ Jal

:Wadl) b Julaty Llatad) Jlga clasal) Julas -2

Gl Jilatg Adlsdall Glerall 5ae oyl e Anba®y) clabadl HET Qs VAR 73l meud
Lol Lnall cild yal il aa Uadl

OSer Y1 138z dsail) cilpanie e Ldlpdall derall S s e Adlsdall ilerall Jiad adia
) il e B3 Qe aabii (tHh Ly A 5ae PDlA ey 0

k=2 5 p=1 da,all GVAR I jlaai¥) g led z3gas Lipal K0

Xit = Ao+ A1 Xqp—1 + AxXpi 1 +eq;
Xot = By + B1 X311 + BoXor 1 + €3¢

0550 Xop 5 Xpphaaadl e Wagil old saaly sasy Jlazas, Glo(t) ddaalll b dera ciias 13
toh WS

AXie\ (1 U IR et o
(Ath)_( ) () s e
AX11:+1> _ (Al Az) (AXu) _ (A1 Az) 1\ _ (A1) ) T
(AX2t+1 ;X Bl BZ AAXZA a A)B(l BZ (02 - AB1 -(t+1)9)-"d\ kTS
1t+2 1 2 1t+1 1 2\ (1 .
= — T % YRR
<AX2t+2> (B1 Bz) (AX2t+1) (B1 Bz) (0) (#2)55all ve

(4=10)AX 4 = PAXpyp—q3(t+h) 55 2ie ddle Ay

Régis Bourbonnais, Econométrie ,dunod, 5¢™ édition, Paris, 2003, p 226.
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all Ul LBy sAg culsl) 03 e (A laaiV) zigai allee ciiite fligtad) i Cua
e bl ae cAlaia¥) Jlsy e Lot/ DA 7z 3saill clprie o doall Y Lguad)
@@l pagl o e 0S5 L ol Akl o3 o) V) cegp eqp el n s Ll agag
Mgy Lo Aliise eUadl) Jaad cDLgatll ey ) eonlll 5 J<aAD o3a Jaly

Gl g gana JlieV) e 3ab Lol AClall cilie loadd) Glead Llaial) Jlgs Aok e
cella¥) 8 dlsde Ciledea Cigan i) Lglad 3 Caiig 7 3gaill e Cp B3smal
glad zila (8 Anla) anladl o ey 3l Uad uls didas old Aaia) Jlse dalatl ddla)
adl) ol & (5uand) ddlsde dada JS ()gs dealie (G20 Ajras gracs Cum (A laasY)
Wadl) cpls e spuanall o3 Uad 0l decdy clldy oulall 38 (b 8paie IS daalue A oSa WS
LS Xy e Hiall gl Uad 20S (e aild ¢ pptias VAR (1) Galial) z2gaill ) sy 136 ¢ IS
fh

0’)%1(h) = U)%1 lm%1(0) + m%1(1) + -+ m%1(h - D]+ 0')%2 lmgz (0) + mgz (1D
ot my(h— 1))

Y dghaamy, Jid Cus
Pl AL ae Xy Ao Xy sl (o ) oplal s hagall 361 3 L
0%1[m71(0) + m§; (1) + - + mfy (h — 1]
o1 (h)
P LML el Gl 4 s (X e Xpplaaatl lal) i (Sa LS
0%2[m3,(0) + m3,(1) + -+ m3,(h — 1)]
o1 (h)
Pl LS Ll B i Cum cage 2 Lgle Jeaadl il ulass o)
il 58 CulS LagaXpp Bpunall Wadll opls e 5 dlyeq, (B Adlgde data ciiaa 1))
gp0e e laysh oY oa)la Lase cl3Xp spd) b s
b2 Ol € JSAX e Sunall Uad ol leegy (b dlalall ddlpdal) darall i) 1Y) W ®
SAah el §yixiall
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lgidBliag Al guilis : AU Casal)

Dbeady Aladl Jare (it &g Glly addiuin caaail) Jaeag Alad) o A8al) Ly i jal
Vs cAia3l) Judlall dalas 8 Eaal) Sleagill e Lilas (2019-1980) 55l e @llyg «Js il
Al st Wl (oSl lailly Gulall ALE Aol Bl daa G 5OW) el L oS
VAR 3l laay) dxdl z3ga)
L) Jeagiall qiliill Gape: Jo¥) callaal)
ziser Guki hgyd o ol @l el deagiall @l (me Jslain cllaall 134 PA (e
t b WEVAR 1) jlaasy) dasi
VAR A1) jlaaiy) Al ¢ dgad dag s J¥) gl

toble 3l L Lydl g VAR 503 jlaasl) desl 7 3gwi dag )i (1e
a3l Jedhad) bl duya —1

'non-stationary” &Sl jall (ailadll vassl "Unit Root test” sasgll jis Hlod) Jastiws
gl Jlaxin¥) aey (S1LADF jshadll igd (S )lodl Jlesiuls elsw 2 o Giniadll Giicalall
s Jlasly el G A dsag pae lieY) cpa 038] aae A il 4 V) LEY) 13g]
Okl e 3aly Jual g8 ((PP) Gams oeuld sl say Jila) las) desios 135 ¢ gl
OsiSle af Ao adied GhlodY) S 8y e Al aas 058 Lae el S
LS (1-2) 8 Jsaall b A3sae 5LaaY) z335.1(1991) MacKinnon

Patterson .K, "An Introduction to Applied Econometrics: A Time Series Approach". Palgrave, New York, 2002,
p265.
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£ asall) Cpsia ciliby OoSu JLad) 1(1-2)a3; Jgandl

Eviews10 Jlexiwls cpllall dlae) o @ jiaal)

(Mackinnon) algaaal ail ddlladll dedl) e Sl 508l (1) dilany dalladll dell o) Jaadls
Sl (Lilas) Ligine Ll @lld Jiea 5o Jg¥) 3yl 2ie PP 5 ADF (g)lidl e JS 8 %5 e
Al cpe ALlSie clprid) JS of (f edSY) Gl v Gy alaledl of (ol ¢ Ho ducaall i
s
Osmilaga didall Jalsal) L) -2

b Bl ) bl Gw Al ADle @llia of e johanson I el JalSill #3gai iy
& Ol an Apala) (g0 vy (5l ¢ preall) saall (8 Ol A8 e Laaelag dishll sadl)
Lo Galiie JalSs aBle 35ag ilSal it daoal) (ol (e AlalSia cibpusial) o Lasg cdashall JaY)
o8y Jgaall b Ahes lgde Juantiall milully %5 digine (ggie xie LOP 5 LINF (ppuiadl) oy
L sl (2-2)

52



sl e galulSaly Jg il Slaad culilin Y Bl Luy) S Ll
Sl

Date: 06/09/21 Time: 19:45

Sample (adjusted): 1984 2020

Included observations: 37 after adjustments
Trend assumption: Linear deterministic trend
Series: DLINF DLOP

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.329644 14.13427 15.49471 0.0911
At most 1 * 0.243731 2.331627 3.841466 0.0713

Eviews10 Jlexiwl oudlall dlac] e jdeaall

sl O %5 digine (s5ine e Caliiall JelSall dgngy BB dacadl) (b Wi Jeaall he
sl Jaee om o) dlh Ag)ls Ale dag Y Al e g cAaal) adl e ral Y
Sl das] z3sa ) ogsall Ser @ia ol LY 3 o) Wil . el 8 Jg il el
(VAR)
VAR(P) zisail Aial) yalil) daje aaa3 -3
AT e IS Ll Lo 2 VAR(P) zasail dauliall el Jasl) shalall axe sae yass )
Dby ((HQ) 0 lils Jbaas (FPE) Sled) suill Wad jlaas (SC) 5ijlsé Lbaas (AIC)
(3-2)pd) Joanll 8 Aaesa HLadY) =iy ulaall o3¢l Claalie ad B lgd 00 Al 55l
sl

VAR(P) jluall tiall il da s aaad 1(3-2) a8 Jsaad

Eviews10 Jleaiwl pllall dlac) (ha :jdaall

o onbaadl dulle gl Aalsally o) Rl dnp of G eodlel (3-2)8) Jeandl Pl
P-1

VAR(1) I3 jlaai¥) g lad Al g igai _uakli —4
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Lad 13 Lo o 8 (rall @lapall dyhe ey 055 VAR 331 jlaai¥) g e 2 3ga3 a5 ()
Llgaaal) dinpla Jantias Lld saaly 5ye c¥alaall JS iy Liad 13) Wl ddaa e dlilaae JS i
o8y dsaall b daiage paiil) il il VAR zigar pain vie palids s P=1 o Lug ¢ oalaal
L sl (4-2)
VAR(1) g igai jadi gilii :(4-2)a8; Jgand)

Eviews10 Jlexiuls gulllall slac) (et jdaal)
@il B! e s a5 R= 054 wastl) Jales dad cialy sz dgaill Alaay) anill —1-4
aiail) Jaea & sl e %54 O 6 ez 2saill saad) D) 5adll e Jn LS cchiall o
& 5 @Al Chste ) aal AUl ol daall Jg ) Slaad wy il eads Suia il
g ladl &3 6Cl cilaladll Ligina e J5 Tstat cilileas] o WS .z 35aill 8 250 ol adaill Jaes
dgieall e Juig FT=3.23 dlsand) e ySiFeal = 3.88 b cililias) L ¢ Al jlaasy)
%05 Ligira i die Lilas) Agike adaill Jaral 8haaall Aalaall st dlag .z 3 gaill 20
DLINF = 0.192637*DLINF(-1) - 0.153364*DLOP(-1) + 0.05406

Glaadlal sl (K pdzaill Janal Saeall Aalaall DS e 1z dgaill (gaba®y) juwdil) -2-4
zaalull

Loy o(t=1) dpalell Ll J il Slaaly pdmil Jonay g ey (1) sl b pdmill e

aiigp Gela Gua Al Ll aaill Jae pa Loyl Wals)) (i 3 il Jone
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) 8 lgualaas) i paesd %1 o diadl 038 b adill Jane (mliad) Alls & 4l (5f ¢(0.19) gslos
Jaeall o Llially st Jaea (8 8330 (ya anll Aloal) Jawy b oy S5 ¢ %0.19 & Leslal
ol Slead aa e bli) (Haaad & adcal)l Jaee Jadiy cacmids Lo deadl 5 o)
(Hasadl 8 gl Jland sl dlls & 4 13 iasy ¢(=0.15) (gsbss gl ) Cumy (t-1) 450l
Canidty Jo sl Sl 5t o) 6 %0152 (B 1)ad) & adaill Jaee (mlias) s %14
sl dida 138 jue cJa sl lead 80l Jhain) Ala B (AT A e eien pdaill O
leagit S Ll ae s pasSal) BlaY) dubis Ldled 3 Jo il Slse e Jhal) 3 el
cpdal) 5als dalles (b dasSall
Luauddil) C)LEAY) 1 A clbaal)
z el ASualinall Auhall g yaall 7z 3saill Aadla las) Al Jolaie callad) 13a DA (e @
Pl LS ) A jaai) g e
gl 7 dgalll Lada JLa) :JgY g 8l
dcajlad ade g donbidll JSLaal) (e 0gld (e S o a4 das z sl dna (e S Jad e
Pk Lo DA (e @llldg aladY) Ayl as
g Alas @i J) Jsaasl ) zdgaill dphiial ade sah gisaddl dphiia jlad) -1
dsaally (3-2)p8) J<all & Aiae HLaY) milug cAyhiin) ladl ehal e 2 Y Gl ddamia
Lonllsall (5-2) 4,
g agaill Bangll jeda :(5-2)ad; Jgaadl z 3gaill Lalal) 504 :(3-2) a8, Joil)

Roots of Characteristic Polynomial
Endogenous variables: DLINF DLOP
Exogenous variables: C

Lag specification: 1 1

Date: 06/09/21 Time: 20:34

Root Modulus
-0.210035 0.210035
-0.001351 0.001351
Jlezinls pullall slac] (e 1 juaal) Jleainls pullall slac] e 1 jduaal)
Eviews1( Eviews1(

sy cAlal) sl Jals ai gf aalgll e J81 sangll Heda i (i Lgdde Jeandll il (Pla (g
L sall (6-2)p8; Jgaall PIA (40 dnims 1 Blgall Lambal) aajsil) Lis) -2
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SR asall s ] i) LS 1(6-2) ) Jsoa

Eviews10 Jlexiwl oudlall dlac] e 1 jdeaall
il (e i (3.92) 5 (1.7) sl paenl "Jarque-Bera’ ddlas] oli mokll s3a DA e
Lgina (grice vie bl by aii o) of (o Al ol Jii 4ies ¢(5.63) Usasal

%5
Pk Lasd LaaY) gl Jaw 1 plladU AN BalLay) jLas) -3
LM test Lis) :(7-2)ad, Jgaal) BT A LY 1 (4-2)a8) J<id)
Jlezinwls pullall slac] (e 1 jaal) Jleainls pullall slac] e 1 jduaal)
Eviews10 Eviews10

%5 dosine g (e S challl Caidd laaV¥) c¥las) b Olef mbl) Pla e
Ll aaes o) LS (Al gladl of e b cdlgie dojieall ducajill old agdey o(Prob> 0.05)
el z3gaill (Uad¥) G 13 Ll agng pae 35 L (4-2) a8, S8 AR Jlase 3o aals
L sall (8-2)p8) san b LodY) il i 1z dgaill ol Guilad pae Lad) —4
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sUad¥) cpla clil White jLid) :(8-2)a8, Jgas

Eviews10 Jlexiwl oudlall dlac] e 1 jdeaall
%5 Aginall (gina (1a S a5 (Prob=0.34) Jlaa¥) of Ll (8-2)pd) Jsan DA (e
el 7 3gaill ellad¥) cplall cld e Jay Lae
SRl S laasY) g lad g el LCualinal) Al S g 3
Pt Lo Ay Jg ) Slead ilercal adcaill Jaes dilaial (530 48 jra Bshal) 838 b o gk
VAR(1) z3sat) auliall ualill oyl G (9-2) a8y Jsand) b dainse il sdaad) dudys —1
Jasid) Jlaady adcaill Jara (e JS On Granger 3 Luad) HLs) il :(9-2) a8 Jgaad)

r’airwise Granger Causality ?ests

Date: 06/09/21 Time: 21:24
Sample: 1980 2020

Lags: 2

I Null Hypothesis: Obs F-Statistic Prob.
DLOP does not Granger Cause DLINF 38 5.25194 0.0488
DLINF does not Granger Cause DLOP 017799 0.8377

Eviews10 Jlexiwl oudlall dlac] e 1 jdaall
aag 4 Gy e paldios (%5 dusies (ggiee (e S oy (PO =0.04) Jlaa¥) dad o L
%05 dgine (s5ina die adaill Jaea sad Jo sl Hland (e (gud 2alg sl b dn dDIe
cllgall (5-2) a8, ISy (10-2)pd) Jaall 8 daimge il sduadal) dalaiul) Jlga Jalad -2
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aslaiuy) Jlga Julas :(5—2)354 Jad) Aaslaiuy) Jlga Julas :(10—2)?@ Jgaad)
Response of DLINF:
Period DLINF DLOP
1 0.583768 0.000000
(0.06956) (0.00000)
2 -0.112455 -0.042371
(0.10415) (0.10720)
3 0.023606 -0.008957
(0.05760) (0.03962)
4 -0.004958 0.001881
(0.03184) (0.02177)
5 0.001041 -0.000395
(0.01830) (0.01106)
6 -0.000219 8.30E-05
(0.01096) (0.00595)
7 4 59E-05 -1.74E-05
(0.00665) (0.00315)
8 -9.65E-06 3.66E-06
(0.00413) (0.00176)
9 2.03E-06 -7.69E-07
(0.00261) (0.00098)
10 -4 .26E-07 1.62E-07
(0.00167) (0.000586)
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@Al Al dlavad & ((H]) a3l G (gl sasly diw 2 (Bdith= —0.04) ddle Llaiud 41 5
Ciyry Lo ) 030 Sl cclgiad) JS 3 1S5 (142) descall (o (yiies 32y (Bdith= ~0.008)
e SO cdarall Sigan diw e Laaiyl WS Jedll 3) pallis ga Jaadlall o Llly cdulain) Ally
S Y O ) I sV g led £ 3l Sl (e 30y chaselad) did) 3g0a & AV
oo Allal) o3 g i) Jaee B alias) g Joull el (8 dinge ddlsde dara Cigaal
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Variance Decomposition of DLINF:
Period S.E. DLINF DLOP
1 0.583768 100.0000 0.000000
(0.00000) (0.00000)
2 0.597317 90.51032 9.489678
(3.84568) (3.84568)
3 0.597908 89.48945 10.510548
(3.95476) (3.95476)
4 0.597934 89.48853 10.511466
(3.97338) (3.97338)
5 0.597935 89.48849 10.511507
(3.97490) (3.97490)
(5] 0.597935 89.48849 10.511509
(3.97524) (3.97524)
7 0.597935 89.48849 10.511509
(3.97533) (3.97533)
8 0.597935 89.48849 10.511509
(3.97536) (3.97536)
9 0.597935 89.48849 10.511509
(3.97538) (3.97538)
10 0.597935 89.48849 10.511509
(3.97538) (3.97538)
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Abstract:

This study aims to know the impact of oil price fluctuations on inflation in
Algeria during the period from 1980 to 2020, through an analytical study of
indicators and a standard study to measure the impact of some variables in
Algeria by using autoregressive rays. This study concluded that there is a short-
term relationship between oil prices and inflation, and an inverse relationship
between oil prices and inflation with a delay.

Keywords: oil prices, inflation, autoregressive rays, VAR
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