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Diate: 06/05/21 Time: 14:45
Sample: 140
Included observations: 38

Autocorrelation Partial Correlation AC PAC  Q-Stat  Prob
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0.015 0015 00194 0990
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13 -0.014 -0.059 7.8790 0.851
14 0.009 -0.051 7.8845 01895
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16 0.012 -0.079 7.9547 0.950
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0173 -0173 12336 0267
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0022 -0.041 21336 0.545
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Series: RESIDPP
12 | Sample 1. 40
Observations 38
104 Mean -8.76e-14
Median 0.198583
8 Maximum 26.83731
Minimum -36.94407
6 Std. Dev. 11.68289
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Series: RESIDCHAM
7 Sample 1 40
Observations 38
6 |
Mean -1.38e-14
5 Median 0.130515
Maximum 3.179623
4 Minimum -3.981429
Std. Dev. 1.584641
3 Skewness -0.404311
Kurtosis 3.416006
2
Jarque-Bera  1.309306
1 Probability 0.519622
O T
-4 -3 -2 -1 0 1 2 3
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CHAM INF LPIB PP 524
0.000000 0.000000 0.000000 12.78159 1
(0.00000) (0.00000) (0.00000) (1.44723) (Prob)

10.765291 | -0.663717 0.713652 9.035702 2
(0.84025) (1.36875) (0.41307) (1.89006) (Prob)

1.080421 | -1.301278 1.167920 6.682486 3
(1.27834) (2.02499) (0.62164) (2.28020) (Prob)

1109151 | -1.826717 1.459991 5.204992 4
(1.50623) (2.28942) (0.73174) (2.32472) (Prob)

0.964481 | -2.207960 1.650444 4.270921 5
(1.62484) (2.35582) (0.79575) (2.22636) (Prob)

10.723703 | -2.443815 1.776570 3.668743 6
(1.68465) (2.33528) (0.83810) (2.10227) (Prob)

0.438918 | -2.549405 1.861027 3.265480 7
(1.70991) (2.28550) (0.86978) (1.99859) (Prob)

0.144447 | -2.547140 1.917402 2.978891 8
(1.71231) (2.23144) (0.89594) (1.92390) (Prob)
0.137923 ~2.461330 1.953771 2.759200 9
(1.69790) (2.18031) (0.91913) (1.87213) (Prob)
0.395180 | -2.315128 1.974937 2.577145 10
(1.67033) (2.13162) (0.94074) (1.83464) (Prob)
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CHAM INF LPIB PP 534
0.000000 0.000000 0.035261 0.005794 1
(0.00000) (0.00000) (0.00399) (0.00568) (Prob)
0.003055 ~0.006291 0.032966 0.012360 2
(0.00236) (0.00390) (0.00403) (0.00711) (Prob)
0.005777 | -0.010223 0.031241 0.016618 3
(0.00425) (0.00684) (0.00439) (0.00914) (Prob)
0.008158 | -0.012420 0.029903 0.019238 4
(0.00589) (0.00918) (0.00481) (0.01077) (Prob)
0.010198 | -0.013367 0.028823 0.020695 5
(0.00736) (0.01107) (0.00521) (0.01201) (Prob)
0.011904 | -0.013436 0.027911 0.021334 6
(0.00865) (0.01258) (0.00558) (0.01295) (Prob)
0.013291 ~0.012910 0.027103 0.021403 7
(0.00976) (0.01376) (0.00592) (0.01362) (Prob)
0.014381 ~0.012004 0.026358 0.021081 8
(0.01067) (0.01464) (0.00624) (0.01408) (Prob)
0.015198 | -0.010879 0.025646 0.020500 9
(0.01140) (0.01526) (0.00654) (0.01438) (Prob)
0.015771 ~0.009651 0.024949 0.019755 10
(0.01194) (0.01567) (0.00682) (0.01456) (Prob)
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CHAM INF LPIB PP 534
0.000000 4736114 | -0.093798 | -0.578169 1
(0.00000) (0.53626) (0.75846) (0.76135) (Prob)

~0.455732 3.657359 | -0.142413 | -0.782472 2
(0.31629) (0.65962) (0.60644) (0.83861) (Prob)

~0.740948 2.731732 | -0.193817 | -0.811532 3
(0.50547) (0.85616) (0.50144) (0.95773) (Prob)

~0.901930 1.959858 | -0.238661 | -0.746184 4
(0.60977) (0.95121) (0.42788) (0.96395) (Prob)

~0.973867 1.332444 | -0.272834 | -0.636693 5
(0.65653) (0.96054) (0.37737) (0.89622) (Prob)

~0.983475 0.834901 ~0.295317 | -0.513337 6
(0.66407) (0.91700) (0.34384) (0.79748) (Prob)

~0.950951 0.450355 -0.306801 | -0.393465 7
(0.64526) (0.84886) (0.32210) (0.69655) (Prob)

~0.891440 0.161558 | -0.308827 | -0.286183 8
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(0.60953) (0.77657) (0.30779) (0.60956) (Prob)
~0.816166 | -0.047964 | -0.303252 | -0.195456 9
(0.56415) (0.71238) (0.29767) (0.54279) (Prob)
0.733306 | -0.193249 | -0.291946 | -0.122155 10
(0.51477) (0.66107) (0.28967) (0.49543) (Prob)
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CHAM INF LPIB PP 534
1.651194 0.215946 | -0.232488 | -0.411646 1
(0.18696) (0.26553) (0.26795) (0.27325) (Prob)
1.438184 0.667272 | -0.238185 | -0.530516 2
(0.19832) (0.30451) (0.26020) (0.33929) (Prob)
1.210810 0.961574 | -0.252455 | -0.627605 3
(0.24243) (0.38779) (0.26364) (0.42905) (Prob)
0.984581 1.132624 | -0.272684 | -0.698173 4
(0.29240) (0.46296) (0.26774) (0.49191) (Prob)
0.769724 1.209633 | -0.296340 | -0.742353 5
(0.33954) (0.52148) (0.26958) (0.53118) (Prob)
0.572555 1217188 | -0.321227 | -0.762860 6
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(0.38022) (0.56330) (0.26912) (0.55256) (Prob)
0.396526 1.175495 0.345577 | -0.763573 7
(0.41256) (0.58998) (0.26715) (0.56024) (Prob)
0.243033 1.100784 | -0.368070 | -0.748671 8
(0.43575) (0.60367) (0.26454) (0.55758) (Prob)
0.112037 1.005799 | -0.387793 | -0.722150 9
(0.44982) (0.60677) (0.26201) (0.54751) (Prob)
0.002538 0.900300 | -0.404190 | -0.687563 10
(0.45538) (0.60174) (0.26001) (0.53264) (Prob)
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Response of PP to PP Response of PP to LPIB Response of PP to INF Response of PP to CHAM
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CHAM INF LPIB PP SE 8 )
0.000000 0.000000 0.000000 100.0000 12.78159 1
0.237548 0.178675 0.206572 99.37721 15.70186 2
0.593368 0.722288 0.634107 98.05024 17.18804 3
0.906142 1.661731 1.216486 96.21564 18.14440 4
1.099308 2.906217 1.890189 94.10429 18.86768 5
1.170443 4.304406 2.607502 91.91765 19.47052 6
1.157685 5.705520 3.337790 89.79901 19.99800 7
1.110002 6.994487 4.063430 87.83208 20.46898 8
1.069838 8.101870 4.774978 86.05331 20.89227 9
1.066385 8.998757 5.467419 84.46744 21.27310 10
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CHAM INF LPIB PP SE 8 )
0.000000 0.000000 97.37093 2.629075 0.035734 1
0.363739 1.542899 90.82980 7.263562 0.050650 2
1.079564 3.642614 83.58494 11.69288 0.062893 3
2.008201 5.483601 77.20465 15.30354 0.073760 4
3.054310 6.831845 72.05537 18.05847 0.083560 5
4.157235 7.700754 68.04465 20.09736 0.092405 6
5.276934 8.181043 64.96190 21.58013 0.100373 7
6.385260 8.373047 62.59930 22.64239 0.107540 8
7.461583 8.364168 60.78470 23.38954 0.113982 9
8.490727 8.223675 59.38428 23.90132 0.119777 10
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CHAM INF LPIB PP SE 8 )
0.000000 98.49355 0.038632 1.467820 4.772195 1
0.561475 96.80102 0.078614 2.558889 6.081970 2
1.655865 94.68582 0.145837 3.512476 6.760020 3
3.080817 92.43479 0.242521 4.241870 7.139058 4
4.649437 90.24562 0.365595 4.739350 7.360013 5
6.204192 88.24971 0.507707 5.038393 7.495652 6
7.629569 86.52240 0.659325 5.188705 7.585569 7
8.856992 85.09185 0.811008 5.240150 7.651072 8
9.860398 83.95052 0.955074 5.234008 7.703084 9
10.64549 83.06818 1.086352 5.199982 7.746789 10
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CHAM INF LPIB PP SE 8 )
90.98518 1.556193 1.803753 5.654875 1.731063 1
81.98532 8.410607 1.894246 7.709821 2.418343 2
71.99149 16.28791 2.006697 9.713899 2.949015 3
62.81336 23.45070 2.162092 11.57384 3.392746 4
55.06916 29.30282 2.370169 13.25786 3.768995 5
48.80630 33.79739 2.634020 14.76229 4.086543 6
43.86074 37.09295 2.952808 16.09350 4.352162 7
40.01737 39.39919 3.323001 17.26044 4.572537 8
37.07026 40.91836 3.738956 18.27243 4.754383 9
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Eviews10 gty olr 2 7l : yeald

OB gasad) slesl oy L aili wlays ol ey & >3 (28-2) 3, Jpudt Y s
Mag (z3gedl oy 31 LY ) Ho 20,8 g Lde (2,8 18 0,05 203 » ,5T Prob
sl S0l LY e s Tised SVsleo gl e

OF b e (23-2) o) K slas W) o gl BLa ) alSCan 35 pde e USE g
A Jle s Ll s
[ B1gd) il Aty 3.3.1V

«residpibyJladl J&1 sl azyle gl Blgdt Ao ayldnl dulys @
Joadl & adl ladly ST aile damdlin) plil skl Job (Sos jlas) slal psk Oom

AU
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Jui st il Bl dedd ADF alisenl susgll jdor jlast 1(29-2) o8y Jgid!

ADF jghli Jg— S
dot 3o, e S pundl s
GS}«.J\ O e
Cub 09 ontil b 093 3
X i el i olEWly oyt it
ol$l 0939 oL.ﬁ‘ﬂ\j ol$l 0939
Residpib

_______________ 56161 | -5,4479 | -5,5330 .
(t-statistique)

S I — 12,6326 | -4,2436 | -3,6329 | %l as i ol
_______________ 21,9505 | -3,5442 | -2,9484 | %5 we ix i il

__________ ceem | 21,6110 | 23,2046 | -2,6128 | %10 we i oih

o) @l Sllars e slezeVL Al sl et sl
Correlogramme )Lz il :(24-2) o3 |30
Date: 06/08/21 Time: 12:37

Sample: 1980 2019
Included observations: 38

Autocorrelation Partial Carrelation AC PAC Q-Stat  Prob

] 0.067 0067 01823 0.669
-0.041 -0.046 02538 0.881
0.061 0067 04137 0837
-0.184 -0197 19233 0750
0.087 0128 22732 0810
0.029 -0.018 23119 0.889
-0.044 -0.005 24079 0934
-0.133 -0193 33028 0914
-0.232 -0177 61138 0728
10 -0.018 -0.006 61315 0.804
11 -0.085 -0.119 66350 0.828
12 -0.142 -0173 ¥.8115 0.800
12 0,030 -0.025 7¥.8662 0.852
14 -0.107 -0.096 85915 0.856
15 -0.007 -0.028 85850 0.898
16 0.070 -0.039 89314 0.916
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e s

Eviews10 zsby Ol 2wl - sl
dayl J& W ey dde Sln Je (ADF) @il jdd) Ll gols P95
P01 asine Slgias die BJoak) o 51 pnd) €208 OV (gnll 3 Bt LT oDl Joudh n Lo
S e g Al pdall di 2y ol Rsine pé culdly sl oAV a8y %010, %5

(Ba=gl) jdor e o9 Y allld)) A a4l Jads (544!




Slylelly i o e AU p3ladY1 il Jam S Ladd) jland Slodes Y Al d Aty

el JKad @ mzse 32 LS prob=0,916> 0,05 of 4 Correlogramme . 2is”
-«residinfy el Jual  Bladl dladw ayy) dxl dulys @

FW Jgd) (3 ) ey ST aRle dedlin Y1 il polall s (Koo ) sl psk g
pead) Jume Blgd) ik ADF plisunly su>gll jdor jlast 1(30-2) 03y Jgudr)

ADEF yali Jg— S
ds¥l Byl s A
D939 culi O ) 0939 b &
1939 Cul 09 o ORA! 99 =8 092 Q@Y\j ol Gt
ol o\l oIf!
Residinf
_______________ ~6,7600 -6.5342 -6.6786  gd
(t-statistique)
T 26326 ~4,2436 | -3,6329 | %1 usdxp el
_______________ ~1.9506 ~3,5442 | 29484 | %5 wsdr ol
__________ L 16110 ~3,2046 | -2,6128 | %10 us ix i ol

EVierO cﬁbjz C)\}JS: GL‘ QWYLJ E\.JUaJ\ J\J&l o Z)J.,AU

Correlogramme )Lz wiks :(25-2) o3, JS!

Drate: 060821 Time: 12:38
Sample: 1980 2019
Included observations: 28

Autocorrelation Partial Correlation AC PAC Q-Stat  Prob

1O
o
I

1O 071 -0171 1.2028 0273
0.050 0022 13100 0519
-0.285 -0.281 48381 0.134
0.011 -0.092 48435 0.304
-0.061 -0.0¥6 507146 0414
0.034 -0.079 508699 0535
0.046 0.014 51740 0639
-0.193 -0.251 70622 0.530
-0.075 -0.209 7.3600 0600
10 0232 0221 10285 0416
11 -0.064 -0.154 10514 0485
12 0.068 -0.068 10787 0547
13 -0.183 -0.117 12816 0462
14 0115 -0.016 13.655 0476
15 0.090 0228 14195 0511
16 0007 -0123 14193 0584
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—
W00 =] O N e L) D =
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I I
I I
| |
I I
| |
I I
0o 1 1
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gt oo B oseiadll Jutes Al Glsy e (ADF) (gl Jdd) jlast oles I35 s

%1045 %55 %1 apne Slgras s aJsadl o BT Gt taad OV ondl 3 3 LT o
B2 Al Jsy (3ams)l o o (55 Aall) potal) ez p 2d) ol ciginn b clly plall LAY 2S5y
(Bamg)l e e (g5 Y Al alld)

el JKah 3 mise 32 LS prob= 0,584> 0,05 of 4 Correlogramme . 2is”
L) ) jim L gag

«residchamy dladi Jual (B3 Ahods ) sl Lslys @

QW Jgd) (3 ) ey ST aRLe dedlin Y1 il gkl s (Koo ) sl psk o

o) Jars iedd ADF alusant su>gll o Lt ((31-2) oy Jgd)

ADF jgbli Jgo— s
Jo¥ B8t s S gkl s
C.b}uj\ O e
b 09 Gt Cal O9d B
i i Call i oY1y ot
olfl U939 ol olfl Ugag
Residcham

_____ -5,7812 -5,6616 | -5,6962

(t-statistique)

S 22,6326 | -4,2436 | -3,6329 | %1 as dx i ol

_______________ ~1,9506 | -3,5442 | -2,9484 | %5 we it ol

__________ | 21,6110 | 32046 | -2,6128 | %10 s ix 1 o0
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Correlogramme Lz wis :(26-2) o3, JSJ!

Date: 06/08/21 Time: 12:39
Sample: 1980 2019
Included observations: 38

Autocorrelation Partial Caorrelation AC PAC Q-Stat  Prob

g
I
[

g 1 0092 0092 03457 0557

I 2 -0.276 -0.286 3.5510 0169

I 3 -0.062 -0.003 37175 0294

I 4 0062 -0.010 2.8903 0421

I 5 -0.020 -0.049 39087 0.563

O I 6 -0.200 -0196 58150 0444
O I ¥ -0.076 -0.060 6.0965 0.529
I 8 0224 0146 856488 0373

I 9 -0112 -0.235 93071 0.409
I 10 -0.093 0047 97777 0460

I 11 0.001 -0.094 97778 0.550

I 12 0177 0150 11.603 0478

I 13 0120 0.047 12481 0489

I 14 -0101 -0.005 13121 0517

I 15 -0.078 -0.030 13.526 0.562

I 16 -0.083 -0.206 13.997 0.599
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| |
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I
I I
I I
I I
I I
I I
I I
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el JKLad 3 mise 8 LS prob= 0,599> 0,05 of 4 Correlogramme . s
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~ 3u.B= %(52 +i(K — 3)2) AU aslasyl sds cwdy  (Ber
.;(%’05(2) = 5,99
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e S8 ol gyl g Bl ik @
JaYl A1 il gl dhadd puddl S1gd o) S gyt 1(27-2) o8y I3

14
Series: RESIDLPIB
12 | Sample 1980 2019
Observations 38
104 Mean _5.59e-15
Median 0.004683
8- Maximum 0.128532
Minimum -0.168281
6 - Std. Dev. 0.049071
Skewness -0.439339
4 Kurtosis 5.952262
5 | Jarque-Bera  15.02255
Probability 0.000547
ol _— S

T T
-0.15 -0.10 -0.05 0.00 0.05 0.10 0.15
Eviews10 gty olr 2 gl : yuaal

s pokerd ¥ s ‘%’05(2) = 5,99 15 o0 ST 29 15,02 (55les JB agtas] of s
D05 (S5t Lis 1ng Lk Wit 358 Blsdl 0L a2l 20,4
el Juae Bl Al @
el Juas dod il Blsd (o)) S g pult :(28-2) o3, IS

12
Series: RESIDINF
Sample 1980 2019
104 Observations 38
8 | Mean -3.91e-15
Median -0.205399
Maximum 5.349444
6 Minimum -4.479687
Std. Dev. 2.131605
4 Skewness 0.367577
| Kurtosis 3.342266
2 | Jarque-Bera  1.041197
Probability 0.594165
0

5 4 3 2 1 0 1 2 3 4 5 6
Eviews10 zsby Ol 2 il : juaal

s pders ¥ W6 g2 1 L(2) = 5,99 205 e 55T 25 1,04 (5l JB astan) of

D05 (st Lis 1ng Lnbs Layjss ¢35 Blsl 0L ala) 2lbY) 200 4
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Al Jaes 9}\}3 dudo o

Bllad) Jobmo Bk o) Bgd (o)) S 7l 1(29-2) o3, ISl

10
Series: RESIDCHAM
] Sample 1980 2019
s | - Observations 38
Mean -1.45e-15
6 | Median -0.002615
Maximum 0.424863
Minimum -0.435651
4l ] Std. Dev. 0.159764
Skewness 0.238507
— Kurtosis 4.232215
21 Jarque-Bera  2.764335
Probability 0.251034
oL EE = 9
0.1 0.2 0.3 0.4

-04 03 02 -01 00
Eviews10 gty <lr 2 g5l : jeal

Godl) s mbras W 4;(3’05(2) = 5,99 i e B 29 2,76 ols JB aslax) of
05 (sienn die 1dny Lanb Lagjss £355 Slsd) 0L Alal) 2wl Y)
rila>Se

agpe dyale iy Bloll Jloam1 ayysd) adlassl g by wadid) OF J) s 3)Lay) 5
G Ll 30 o BT il e 055 opl Bpieall Slidll Bl § bygpo Uoph gam 3 el ot
idles Y1 Silaged! OF uf SL1 dlgd! ddad Wby wY Slldg s o) (Sad 8 Sl W1
35S Sl Al & aelal et 3 Jp
o Bk o Gl OF e ST LV e s e 2 (LJUNY-BOX jues1 5.3 1V
iSla| e DStat seee 3 aed 1 G3ly gy LB aslas! mlie s 0 Y of cliay 5,540
z%a.16)

Loo0s.16) = 26296 sl thyadl jus iilan Lol
Y =) ) eyl Alades Blgd Al @
S of T (Hp) a5l 2,8 L5 ang LB>Z%O 05.16) &1 (26,296>8,9314) of .4

sl 85 2 B)le
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psead) Joas ks Blgd Ay @
s of f (Ho) il 2o dll 15wy LB>)5%0,05.16) <l (126,296>14,198) of 14
sl 88l 2 le
A2 Juee Ak Bgd il @

S of f (Ho) i) 20,8 1wy LB>I%O,05.16) &l (26,296>13,997) of us
sl Bhsd e gle
rdo s
cltw Ji el of Jeil (S LJUNY-BOX jLast J3s 0 1S5 8a0e Slodl by OF day
e aged) T a5t
o) Sy et J1gs Jld V
g J1gs 1.V

cr & G odelidly ALl ol Gl e s SO 3 Bbana) gy LS Lak
s 55 I Ladl jleod dadal el bl e e JW) SN anlall aaall ol
e
:addl jlaud (& dodr Lgu- 1.1V

Sat Al 3 VAR #3sed 10l (olatall) 2l ) Jlgs gils JW1 Jadl s

Ll G dods Sg w0l 1(32-2) 0By Jguid!

CHAM INF LPIB PP 534
0.000000 0.000000 0.000000 11.91512 1
(0.00000) (0.00000) (0.00000) (1.34912) (Prob)
2313319 | -1.347997 | -0.478399 9.394540 2
(0.95469) (1.64795) (0.72949) (1.64411) (Prob)
3.700095 | -1.837807 | -0.570689 6.763737 3
(1.55847) (2.22702) (1.18772) (2.11910) (Prob)
4364223 | -1.878223 | -0.383614 4.239085 4
(1.89292) (2.28905) (1.43787) (2.38655) (Prob)




Shylely Sy Bylke 4N oladY) Sl amy Jo il gl Sleder Y duld duly

4481857 | -1.701331 | -0.012023 1.982462 5
(2.00895) (2.11225) (1.53156) (2.47401) (Prob)
4209538 | -1.440322 0.462896 0.096797 6
(1.96188) (1.84905) (1.51816) (2.45157) (Prob)
3.684603 ~1.171027 0.975090 | -1.369527 7
(1.81721) (1.59123) (1.44511) (2.38084) (Prob)
3.023309 | -0.934686 1.474179 | -2.413513 8
(1.64648) (1.39491) (1.35460) (2.30419) (Prob)
2.319223 ~0.750972 1.924924 | -3.066396 9
(1.51579) (1.28399) (1.27821) (2.24333) (Prob)
1.642869 | -0.625916 2305794 | -3.382304 10
(1.46460) (1.24889) (1.23186) (2.20349) (Prob)

Eviews10 wiby ol e slaae¥l alall slie] oo : yaald

Syme pb 250 U} @35 PP=11.91 juic LoV adl 3 bl aw 3 et Sgd> wis

dgms b latn¥) el ey et (JoY) Wl o) DY) A Wl e L
LPIB=2.305794 ; <155 5,8\l 2l (8 Ged el )8 o (Ol JU (3 Ao
St 330l Gl (3 2d o o o @iead) e e (o spinn 22 50

. INF=-0.625916

L} 4l SJ.GJ :L:.’\.’LS\ ) o ARt dorgn dygime 25 Aloead KJUQ.J\ J.Juu iy (- L}
B ) ladb oLl U5 dmy dgid ds sl e ) CHAM=4.364223  jluic anl)) )

Lpad) did)

JY ) ) eayle sl e L9 2.1.V
Sod= V- 3 VAR 23sad 2l (©latall) 2l 21 Jlgs il QW1 Jgd) e

Asdeall odd ol sl gv Ll dagby Jlay) gi;\ W3 ads

Y A8 ol ey gd & dade Sl mils 1(33-2) W3y Jgud

CHAM INF LPIB PP 524
0.000000 0.000000 0.053557 0.008143 1
(0.00000) (0.00000) (0.00606) (0.00863) (Prob)
0.008482 | -0.012344 0.052351 0.001228 2




Shylely Sy Bylke 4N oladY) Sl amy Jo il gl Sleder Y duld duly

(0.00428) (0.00752) (0.00693) (0.01023) (Prob)
0.013506 | -0.018427 0.052316 | -0.005571 3
(0.00772) (0.01143) (0.00854) (0.01313) (Prob)
0.016140 | -0.021221 0.053096 | -0.011972 4
(0.01070) (0.01390) (0.01018) (0.01604) (Prob)
0.017104 | -0.022326 0.054410 | -0.017699 5
(0.01331) (0.01573) (0.01173) (0.01877) (Prob)
0.016927 | -0.022611 0.056039 | -0.022551 6
(0.01553) (0.01722) (0.01322) (0.02129) (Prob)
0.016016 | -0.022547 0.057806 | -0.026426 7
(0.01738) (0.01851) (0.01465) (0.02357) (Prob)
0.014691 ~0.022387 0.059582 | -0.029314 8
(0.01886) (0.01966) (0.01605) (0.02558) (Prob)
0.013201 ~0.022259 0.061275 -0.031280 9
(0.02000) (0.02069) (0.01741) (0.02729) (Prob)
0.011731 ~0.022224 0.062825 -0.032443 10
(0.02081) (0.02162) (0.01877) (0.02871) (Prob)

Eviews10 zeby o2 e slaze¥l adlall slas] o : peabl

Bgas Blnie) L3 (LPIB=0.05 jlais Jlay) J& =W ey ¢ tte Sgd s
sz LoV adl 3 U oaed Jol e dly Wy oY1 ) (3 bl e il Ao

Al Bggiae Blazal o 3all i Gl Uy R 2l e szl SO PP=0.008143

e gy INF=-0.012344 i 1) and) o sl wezd) Jaak 2l dgian Llzals

ey e

Com Wlad) Juns e ey ) 0l anyleg) Reda) Comgll (gaiall 8l L Y1 3
CHAM-=0.017104 lais fwsld) aied) (3 dloiosl dmys Lol s

el Juns § dade Sgu- 3.1V

Sgte V- 3 VAR 235d 20l (©latall) 2l 2leza¥) Jlgs il QW1 Jgad) e

ada) odd ol 3L Dleal dxgbs M\ Jdas (3 A
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reead) Juas  dedes Sgu il 1(34-2) o3y Joud!

CHAM INF LPIB PP 534
0.000000 2.290115 ~0.345968 0.634147 1
(0.00000) (0.25930) (0.36880) (0.37776) (Prob)
0.259374 1.210931 10.321614 0.203980 2
(0.18734) (0.35258) (0.23384) (0.31407) (Prob)
0.322982 0.666184 | -0.267211 | -0.081343 3
(0.25504) (0.35354) (0.20620) (0.33540) (Prob)
0.287791 0.394755 0.204412 | -0.257492 4
(0.26888) (0.28953) (0.19655) (0.33270) (Prob)
0.209154 0.260527 0.145411 | -0.349962 5
(0.25773) (0.22797) (0.18525) (0.31906) (Prob)
0.118715 0.193173 10.096554 | -0.379230 6
(0.23611) (0.18656) (0.17379) (0.30477) (Prob)
0.034090 0.156977 0.060470 | -0.362799 7
(0.21199) (0.16211) (0.16479) (0.29089) (Prob)

~0.035710 0.134368 10.037420 | -0.315802 8
(0.18937) (0.14664) (0.15877) (0.27530) (Prob)

~0.087081 0.117191 10.026214 | -0.251062 9
(0.16953) (0.13435) (0.15490) (0.25650) (Prob)

~0.119819 0.102084 | -0.024852 | -0.179005 10
(0.15220) (0.12264) (0.15212) (0.23449) (Prob)

Eviews10 zeby olr 2 e slaze¥l 2l slas] e : pbeabl

Lid) e bzl >3 INF=2.29 juie L3 adl 3 ezl Joas @ Gk &g e

i ae Jof 2wl el GilS G gl LY pmldl 3 Ao gee pE Rlnad

bl 2l Bl L)y 1) 2l e clin) Ble Rgine 5 Blniol maad o & PP=0.634147

i A Al Uy LWl e deke Bgme 58 Bl JlaYl JE1 W 0zle ) oot

LPIB=-0.024852 laas 5,2Wl adl (3 alazal el cabsy
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Bl e oS anlldl 2l ale ) dla) Jaal (sgime p glg) 50 Wsn 25 ALY e B
o Wl Ll 3 Bad il Ak g e Bl ) Gl o 5ol ald) ) ald)
.CHAM-=0.322982 BIERCYSE
Aladl Jhas & dodo &g 4.1V

Sgt= V- 3 VAR 2350d 2l (@latall) 2l 2eza¥) Jlgs il QW1 Jgd) g

adaa)) odd Skl 3L Gl dagby el Juns (3 daes

ladl Jias & dasbr S il 1(35-2) (3 Jgud!

CHAM INF LPIB PP 534
0.166102 | -0.064162 | -0.036110 | -0.000530 1
(0.01881) (0.02757) (0.02880) (0.02909) (Prob)
0.136959 | -0.037986 | -0.014974 | -0.051143 2
(0.02089) (0.03307) (0.02452) (0.02964) (Prob)
0.106169 | -0.020867 0.004534 | -0.085731 3
(0.02590) (0.03695) (0.02295) (0.03468) (Prob)
0.076112 | -0.009876 0.021407 | -0.105593 4
(0.03001) (0.03701) (0.02289) (0.03899) (Prob)
0.048737 | -0.003276 0.035076 | -0.112988 5
(0.03291) (0.03618) (0.02370) (0.04235) (Prob)
0.025392 8.70E-05 0.045358 | -0.110635 6
(0.03479) (0.03554) (0.02498) (0.04502) (Prob)
0.006811 0.001072 0.052384 | -0.101341 7
(0.03581) (0.03498) (0.02636) (0.04702) (Prob)

~0.006821 0.000371 0.056506 | -0.087738 8
(0.03610) (0.03415) (0.02757) (0.04823) (Prob)

0.015751 | -0.001442 0.058215 ~0.072102 9
(0.03572) (0.03285) (0.02844) (0.04856) (Prob)

0.020530 | -0.003894 0.058064 | -0.056268 10
(0.03476) (0.03112) (0.02893) (0.04799) (Prob)

Eviews10 zsby olr 2 e slaze¥U 2l slas] e : pbeall
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Al Ggian Blnzal LS5 (CHAM=0.17 jlais b)) Jaas wz)leg) & fedoo &gl s

B () orgs Bginn Blnio) LM Geslid) 2l e B3 ST (Lo Slgin medl (3 oiead) Jaad
INF=0.322982 jluas LoV adl (3 B3 el o V) )

W ey Jo Al Jase 2eda) Lildly LoV )l JVs ghe (g b LS LS

26 el ] Jos WS oY 2l ale ] 28U 2l e L8] g 10 Wiz Sy Jlayl

LPIB=0.058215 ,juig anwld 2l 3

5 £ . - - of . . . & P
<
PP=-0.000530 ,laac sV ardl
- - . FIPRY a 2
LS Gy Jgs Hles W :(30—2) o) JQJJ\
> 7 4 8
Response to Cholesky One S.D. Innovations + 2 S.E.
Response of PP to PP Response of PP to LPIB Response of PP to INF Response of PP to CHAM
15 15 15 15
10 10 10 10
5 s 5 5
0 0 oz 0
5 s{ s{ ST 5
AW e e B e B e B e e e L B T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of LPIB to PP Response of LPIB to LPIB Response of LPIB to INF Response of LPIB to CHAM
15 15 15 15
10 o4 10 10
05 ol ———— 05 05 IR
004+ 00 R 00
-051 T -05- -051 ..'“‘*\n,,”,,m, _ -054
Vi B e e e B B VW77 B e e e e A
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Null Hypothesis: D(PP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.426651 0.0004
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PP,2)
Method: Least Squares
Date: 06/18/21 Time: 18:25
Sample (adjusted): 3 40
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(PP(-1)) -0.915390 0.168684 -5.426651 0.0000
C -0.398298 4.689785 -0.084929 0.9328
@TREND("1") 0.055179 0.202124 0.272996 0.7865
R-squared 0.457039 Mean dependent var -0.021842
Adjusted R-squared 0.426013 S.D. dependent var 17.98866
S.E. of regression 13.62856 Akaike info criterion 8.137869
Sum squared resid 6500.816 Schwarz criterion 8.267152
Log likelihood -151.6195 Hannan-Quinn criter. 8.183867
F-statistic 1.142891 Durbin-Watson stat 1.969094

Prob(F-statistic) 0.000023

AP Ll ey S sl gayles) dhadad jglalt g s jlast 1(02) oy gl
Null Hypothesis: D(LPIB) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.415286 0.8402
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,2)

Method: Least Squares

Date: 06/18/21 Time: 18:26

Sample (adjusted): 3 40

Included observations: 38 after adjustments
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Variable Coefficient Std. Error t-Statistic Prob.
D(LPIB(-1)) -0.381856 0.269809  -1.415286 0.1658
C 0.019896 0.013900 1.431348 0.1612
@TREND("1") -0.000699 0.000528 -1.324289 0.1940
R-squared 0.104724 Mean dependent var -0.005043
Adjusted R-squared 0.053565 S.D. dependent var 0.036563
S.E. of regression 0.035570 Akaike info criterion -3.758948
Sum squared resid 0.044284 Schwarz criterion -3.629665
Log likelihood 74.42001 Hannan-Quinn criter. -3.712950
F-statistic 0.679434 Durbin-Watson stat 1.467966
Prob(F-statistic) 0.144294

Al @eadl Jume dldod jglalt Jgb o5 jlast 1(03) o3y goull
Null Hypothesis: D(INF) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.586190 0.0003
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/18/21 Time: 18:27
Sample (adjusted): 3 40
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.929956 0.166474 -5.586190 0.0000
C -0.255724 1.736755 -0.147243 0.8838
@TREND("1") -0.003361 0.074746 -0.044961 0.9644
R-squared 0.471611 Mean dependent var -0.196191
Adjusted R-squared 0.441417 S.D. dependent var 6.754897
S.E. of regression 5.048501 Akaike info criterion 6.151716
Sum squared resid 892.0576 Schwarz criterion 6.280999
Log likelihood -113.8826 Hannan-Quinn criter. 6.197714
F-statistic 2.350222 Durbin-Watson stat 1.798659

Prob(F-statistic) 0.000014
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Null Hypothesis: D(CHAM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.369367 0.0005
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CHAM,2)
Method: Least Squares
Date: 06/18/21 Time: 18:27
Sample (adjusted): 3 40
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CHAM(-1)) -0.902706 0.168122 -5.369367 0.0000
C 0.596770 0.672169 0.887827 0.3807
@TREND("1") -0.033207 0.029190 -1.137627 0.2630
R-squared 0.451671 Mean dependent var 0.013421
Adjusted R-squared 0.420338 S.D. dependent var 2.534120
S.E. of regression 1.929366 Akaike info criterion 4.227917
Sum squared resid 130.2859 Schwarz criterion 4.357200
Log likelihood -77.33042 Hannan-Quinn criter. 4.273915
F-statistic 1.223318 Durbin-Watson stat 2.064968

Prob(F-statistic) 0.000027

A Ll i O sue wid jlest @i :(05) o3y Gl

Lag LogL LR FPE AIC sc HQ
0 -382.1446 NA 24368.01 21.45248 21.62842 21.51389
1 -240.0482 2447215 22.26118* 14.44712* 15.32686* 14.75417*
2 -227.5038 18.81658 27.96341 14.63910 16.22262 15.19179
3 -213.8006 17.50968 34.86935 14.76670 17.05401 15.56503
4 -193.9232 20.98176 33.96778 1455129 17.54238 15.59526
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Date: 05/29/21 Time: 00:04

Sample (adjusted): 3 40

Included observations: 38 after adjustments
Trend assumption: Linear deterministic trend
Series: CHAM INF PIB PP

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.440277 43.29022 47.85613 0.1257
At most 1 0.293358 21.23832 29.79707 0.3430
At most 2 0.140988 8.043539 15.49471 0.4608
At most 3 0.057953 2.268598 3.841466 0.1320

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.440277 22.05190 27.58434 0.2177
At most 1 0.293358 13.19478 21.13162 0.4345
At most 2 0.140988 5.774941 14.26460 0.6423
At most 3 0.057953 2.268598 3.841466 0.1320

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

A aahd VAR gl s plass 356 pls il :(07) o3y 3l

Vector Autoregression Estimates

Date: 06/18/21 Time: 18:41

Sample (adjusted): 2 40

Included observations: 39 after adjustments
Standard errors in () & t-statistics in [ ]

PP LPIB INF CHAM

PP(-1) 0.678975 0.000535 -0.032898 -0.008541

(0.13567) (0.00038) (0.05065) (0.01837)

[ 5.00474] [ 1.41066] [-0.64947] [-0.46486]

LPIB(-1) 16.86646 0.943352 -3.770861 -0.742959
(10.1535) (0.02839) (3.79096) (1.37513)

[ 1.66115] [ 33.2320] [-0.99470] [-0.54028]

INF(-1) -0.119007 -0.001413 0.784812 0.101177

(0.28732) (0.00080) (0.10728) (0.03891)

[-0.41419] [-1.75869] [ 7.31579) [ 2.60005]
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CHAM(-1) -0.463477 0.001850 -0.276002 0.870996
(0.50616) (0.00142) (0.18898) (0.06855)
[-0.91567] [ 1.30733] [-1.46045] [ 12.7057]
C -406.3810 1.423754 104.1637 20.58981
(256.699) (0.71767) (95.8424) (34.7658)
[-1.58310] [ 1.98385] [ 1.08682] [ 0.59224]
R-squared 0.832897 0.988429 0.707194 0.935807
Adj. R-squared 0.813238 0.987068 0.672746 0.928255
Sum sg. resids 5554.549 0.043416 774.3109 101.8836
S.E. equation 12.78159 0.035734 4772195 1.731063
F-statistic 42.36690 726.1248 20.52948 123.9139
Log likelihood -152.0354 77.27088 -113.6126 -74.06386
Akaike AIC 8.053098 -3.706199 6.082699 4.054557
Schwarz SC 8.266375 -3.492922 6.295976 4.267834
Mean dependent 41.93974 25.50388 8.847491 17.91051
S.D. dependent 29.57609 0.314237 8.342112 6.462755
Determinant resid covariance (dof adj.) 12.42257
Determinant resid covariance 7.175775
Log likelihood -259.7833
Akaike information criterion 14.34786
Schwarz criterion 15.20097
System: UNTITLED
Estimation Method: Least Squares
Date: 06/15/21 Time: 22:22
Sample: 2 40
Included observations: 39
Total system (balanced) observations 156
Coefficient Std. Error t-Statistic Prob.
C(1) 0.678975 0.135667 5.004736 0.0000
C(2) 16.86646 10.15350 1.661148 0.0990
C(3) -0.119007 0.287324 -0.414192 0.6794
C(4) -0.463477 0.506163 -0.915668 0.3615
C(5) -406.3810 256.6991 -1.583103 0.1157
C(6) 0.000535 0.000379 1.410657 0.1606
C(7) 0.943352 0.028387 33.23205 0.0000
C(8) -0.001413 0.000803 -1.758692 0.0809
C(9) 0.001850 0.001415 1.307326 0.1933
C(10) 1.423754 0.717671 1.983854 0.0493
C(11) -0.032898 0.050653 -0.649470 0.5171
C(12) -3.770861 3.790957 -0.994699 0.3216
C(13) 0.784812 0.107277 7.315787 0.0000
C(14) -0.276002 0.188983 -1.460454 0.1465
C(15) 104.1637 95.84238 1.086823 0.2790
C(16) -0.008541 0.018374 -0.464861 0.6428
c(17) -0.742959 1.375129 -0.540283 0.5899
C(18) 0.101177 0.038913 2.600045 0.0104
C(19) 0.870996 0.068552 12.70568 0.0000
C(20) 20.58981 34.76579 0.592243 0.5547
Determinant residual covariance 7.175775

Equation: PP = C(1)*PP(-1) + C(2)*LPIB(-1) + C(3)*INF(-1) + C(4)*CHAM(-1)

+ C(5)




Observations: 39

R-squared 0.832897 Mean dependent var 41.93974
Adjusted R-squared 0.813238 S.D. dependent var 29.57609
S.E. of regression 12.78159 Sum squared resid 5554.549
Durbin-Watson stat 1.617592
Equation: LPIB = C(6)*PP(-1) + C(7)*LPIB(-1) + C(8)*INF(-1) + C(9)*CHAM(

-1) + C(10)
Observations: 39
R-squared 0.988429 Mean dependent var 25.50388
Adjusted R-squared 0.987068 S.D. dependent var 0.314237
S.E. of regression 0.035734 Sum squared resid 0.043416
Durbin-Watson stat 1.313397
Equation: INF = C(11)*PP(-1) + C(12)*LPIB(-1) + C(13)*INF(-1) + C(14)

*CHAM(-1) + C(15)
Observations: 39
R-squared 0.707194 Mean dependent var 8.847491
Adjusted R-squared 0.672746 S.D. dependent var 8.342113
S.E. of regression 4.772195 Sum squared resid 774.3109
Durbin-Watson stat 1.742729
Equation: CHAM = C(16)*PP(-1) + C(17)*LPIB(-1) + C(18)*INF(-1) + C(19)

*CHAM(-1) + C(20)
Observations: 39
R-squared 0.935807 Mean dependent var 17.91051
Adjusted R-squared 0.928255 S.D. dependent var 6.462755
S.E. of regression 1.731063 Sum squared resid 101.8836
Durbin-Watson stat 2.146464

A Ayl w5 g0l ayl sl st mils 1(08) W3y sl

Inverse Roots of AR Characteristic Polynomial
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Pairwise Granger Causality Tests
Date: 06/05/21 Time: 14:02

Sample: 1 40
Lags: 1
Null Hypothesis: Obs  F-Statistic Prob.
LPIB does not Granger Cause PP 39 3.54680 0.0678
PP does not Granger Cause LPIB 0.79646 0.3781
INF does not Granger Cause PP 39 0.88239 0.3538
PP does not Granger Cause INF 0.24217 0.6256
CHAM does not Granger Cause PP 39 0.83494 0.3669
PP does not Granger Cause CHAM 2.40676 0.1296
INF does not Granger Cause LPIB 39 3.17521 0.0832
LPIB does not Granger Cause INF 1.15145 0.2904
CHAM does not Granger Cause LPIB 39 0.14375 0.7068
LPIB does not Granger Cause CHAM 3.75219 0.0606
CHAM does not Granger Cause INF 39 0.39011 0.5362
INF does not Granger Cause CHAM 10.5496 0.0025
A3 dahld Ll Jigs Lt il 1(10) o3y 3l
Response
of PP:
Period PP LPIB CHAM
1 12.78159 0.000000 0.000000 0.000000
(1.44723) (0.00000) (0.00000) (0.00000)
2 9.035702 0.713652 -0.663717 -0.765291
(1.89006) (0.41307) (1.36875) (0.84025)
3 6.682486 1.167920 -1.301278 -1.080421
(2.28020) (0.62164) (2.02499) (1.27834)
4 5.204992 1.459991 -1.826717 -1.109151
(2.32472) (0.73174) (2.28942) (1.50623)
5 4.270921 1.650444 -2.207960 -0.964481
(2.22636) (0.79575) (2.35582) (1.62484)
6 3.668743 1.776570 -2.443815 -0.723703
(2.10227) (0.83810) (2.33528) (1.68465)
7 3.265480 1.861027 -2.549405 -0.438918
(1.99859) (0.86978) (2.28550) (1.70991)
8 2.978891 1.917402 -2.547140 -0.144447
(1.92390) (0.89594) (2.23144) (1.71231)
9 2.759200 1.953771 -2.461330 0.137923
(1.87213) (0.91913) (2.18031) (1.69790)
10 2.577145 1.974937 -2.315128 0.395180
(1.83464) (0.94074) (2.13162) (1.67033)
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Response
of LPIB:
Period PP LPIB INF CHAM
1 0.005794 0.035261 0.000000 0.000000
(0.00568) (0.00399) (0.00000) (0.00000)
2 0.012360 0.032966 -0.006291 0.003055
(0.00711) (0.00403) (0.00390) (0.00236)
3 0.016618 0.031241 -0.010223 0.005777
(0.00914) (0.00439) (0.00684) (0.00425)
4 0.019238 0.029903 -0.012420 0.008158
(0.01077) (0.00481) (0.00918) (0.00589)
5 0.020695 0.028823 -0.013367 0.010198
(0.01201) (0.00521) (0.01107) (0.00736)
6 0.021334 0.027911 -0.013436 0.011904
(0.01295) (0.00558) (0.01258) (0.00865)
7 0.021403 0.027103 -0.012910 0.013291
(0.01362) (0.00592) (0.01376) (0.00976)
8 0.021081 0.026358 -0.012004 0.014381
(0.01408) (0.00624) (0.01464) (0.01067)
9 0.020500 0.025646 -0.010879 0.015198
(0.01438) (0.00654) (0.01526) (0.01140)
10 0.019755 0.024949 -0.009651 0.015771
(0.01456) (0.00682) (0.01567) (0.01194)
Response
of INF:
Period PP LPIB INF CHAM
1 -0.578169 -0.093798 4.736114 0.000000
(0.76135) (0.75846) (0.53626) (0.00000)
2 -0.782472 -0.142413 3.657359 -0.455732
(0.83861) (0.60644) (0.65962) (0.31629)
3 -0.811532 -0.193817 2.731732 -0.740948
(0.95773) (0.50144) (0.85616) (0.50547)
4 -0.746184 -0.238661 1.959858 -0.901930
(0.96395) (0.42788) (0.95121) (0.60977)
5 -0.636693 -0.272834 1.332444 -0.973867
(0.89622) (0.37737) (0.96054) (0.65653)
6 -0.513337 -0.295317 0.834901 -0.983475
(0.79748) (0.34384) (0.91700) (0.66407)
7 -0.393465 -0.306801 0.450355 -0.950951
(0.69655) (0.32210) (0.84886) (0.64526)
8 -0.286183 -0.308827 0.161558 -0.891440
(0.60956) (0.30779) (0.77657) (0.60953)
9 -0.195456 -0.303252 -0.047964 -0.816166
(0.54279) (0.29767) (0.71238) (0.56415)
10 -0.122155 -0.291946 -0.193249 -0.733306
(0.49543) (0.28967) (0.66107) (0.51477)
Response
of CHAM:
Period PP LPIB INF CHAM
1 -0.411646 -0.232488 0.215946 1.651194
(0.27325) (0.26795) (0.26553) (0.18696)
2 -0.530516 -0.238185 0.667272 1.438184
(0.33929) (0.26020) (0.30451) (0.19832)
3 -0.627605 -0.252455 0.961574 1.210810
(0.42905) (0.26364) (0.38779) (0.24243)
4 -0.698173 -0.272684 1.132624 0.984581
(0.49191) (0.26774) (0.46296) (0.29240)
5 -0.742353 -0.296340 1.209633 0.769724
(0.53118) (0.26958) (0.52148) (0.33954)
6 -0.762860 -0.321227 1.217188 0.572555
(0.55256) (0.26912) (0.56330) (0.38022)
7 -0.763573 -0.345577 1.175495 0.396526
(0.56024) (0.26715) (0.58998) (0.41256)
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8 -0.748671 -0.368070 1.100784 0.243033
(0.55758) (0.26454) (0.60367) (0.43575)
9 -0.722150 -0.387793 1.005799 0.112037
(0.54751) (0.26201) (0.60677) (0.44982)
10 -0.687563 -0.404190 0.900300 0.002538
(0.53264) (0.26001) (0.60174) (0.45538)

AP Bl ) S jls) @il (1) o3y gl

Variance
Decompos
ition of PP:
Period S.E. PP LPIB INF CHAM
1 12.78159 100.0000 0.000000 0.000000 0.000000
2 15.70186 99.37721 0.206572 0.178675 0.237548
3 17.18804 98.05024 0.634107 0.722288 0.593368
4 18.14440 96.21564 1.216486 1.661731 0.906142
5 18.86768 94.10429 1.890189 2.906217 1.099308
6 19.47052 91.91765 2.607502 4.304406 1.170443
7 19.99800 89.79901 3.337790 5.705520 1.157685
8 20.46898 87.83208 4.063430 6.994487 1.110002
9 20.89227 86.05331 4.774978 8.101870 1.069838
10 21.27310 84.46744 5.467419 8.998757 1.066385
Variance
Decompos
ition of
LPIB:
Period S.E. PP LPIB INF CHAM
1 0.035734 2.629075 97.37093 0.000000 0.000000
2 0.050650 7.263562 90.82980 1.542899 0.363739
3 0.062893 11.69288 83.58494 3.642614 1.079564
4 0.073760 15.30354 77.20465 5.483601 2.008201
5 0.083560 18.05847 72.05537 6.831845 3.054310
6 0.092405 20.09736 68.04465 7.700754 4.157235
7 0.100373 21.58013 64.96190 8.181043 5.276934
8 0.107540 22.64239 62.59930 8.373047 6.385260
9 0.113982 23.38954 60.78470 8.364168 7.461583
10 0.119777 23.90132 59.38428 8.223675 8.490727
Variance
Decompos
ition of
INF:
Period S.E. PP LPIB INF CHAM
1 4.772195 1.467820 0.038632 98.49355 0.000000
2 6.081970 2.558889 0.078614 96.80102 0.561475
3 6.760020 3.512476 0.145837 94.68582 1.655865
4 7.139058 4.241870 0.242521 92.43479 3.080817
5 7.360013 4.,739350 0.365595 90.24562 4.649437
6 7.495652 5.038393 0.507707 88.24971 6.204192
7 7.585569 5.188705 0.659325 86.52240 7.629569
8 7.651072 5.240150 0.811008 85.09185 8.856992
9 7.703084 5.234008 0.955074 83.95052 9.860398
10 7.746789 5.199982 1.086352 83.06818 10.64549
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Variance
Decompos
ition of
CHAM:
Period S.E. PP LPIB INF CHAM
1 1.731063 5.654875 1.803753 1.556193 90.98518
2 2.418343 7.709821 1.894246 8.410607 81.98532
3 2.949015 9.713899 2.006697 16.28791 71.99149
4 3.392746 11.57384 2.162092 23.45070 62.81336
5 3.768995 13.25786 2.370169 29.30282 55.06916
6 4.086543 14.76229 2.634020 33.79739 48.80630
7 4.352162 16.09350 2.952808 37.09295 43.86074
8 4.572537 17.26044 3.323001 39.39919 40.01737
9 4.754383 18.27243 3.738956 40.91836 37.07026
10 4.904163 19.13894 4.193325 41.82723 34.84050

Syt iuhyud JLal JE sl aayes) dadd jlall Jb O3 jlast ((12) 43y el

Null Hypothesis: D(LPIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.934582 0.0015
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,2)
Method: Least Squares
Date: 06/18/21 Time: 18:58
Sample (adjusted): 1982 2019
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LPIB(-1)) -0.815747 0.165312  -4.934582 0.0000
C 0.003618 0.019445 0.186069 0.8535
@TREND("1980") 0.001109 0.000853 1.299952 0.2021
R-squared 0.410935 Mean dependent var 0.000637
Adjusted R-squared 0.377274 S.D. dependent var 0.071436
S.E. of regression 0.056372 Akaike info criterion -2.838028
Sum squared resid 0.111224 Schwarz criterion -2.708745
Log likelihood 56.92253 Hannan-Quinn criter. -2.792030
F-statistic 2.154211 Durbin-Watson stat 1.850579

Prob(F-statistic) 0.000095
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.693068 0.0002
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 06/18/21 Time: 18:59
Sample (adjusted): 1982 2019
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.003161 0.176207 -5.693068 0.0000
C -0.155926 0.962048 -0.162077 0.8722
@TREND("1980") -0.005042 0.041281 -0.122149 0.9035
R-squared 0.484408 Mean dependent var -0.074502
Adjusted R-squared 0.454945 S.D. dependent var 3.761287
S.E. of regression 2.776875 Akaike info criterion 4.956186
Sum squared resid 269.8863 Schwarz criterion 5.085470
Log likelihood -91.16754 Hannan-Quinn criter. 5.002184
F-statistic 3.11532 Durbin-Watson stat 1.927563
Prob(F-statistic) 0.000009

Syt iyl Bl Juas dhadd jgalt Jgb o5 jlast :(14) o3y 3ol
Null Hypothesis: D(CHAM) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.775309 0.0024
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312

*MacKinnon (1996) one-sided p-values

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(CHAM,?2)
Method: Least Squares

Date: 06/18/21 Time: 19:01

Sample (adjusted): 1982 2019
Included observations: 38 after adjustm

ents
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Variable Coefficient Std. Error t-Statistic Prob.
D(CHAM(-1)) -0.818858 0.171477 -4.775309 0.0000
C 0.058691 0.071375 0.822294 0.4165
@TREND("1980") -0.001994 0.003052 -0.653188 0.5179
R-squared 0.396565 Mean dependent var -0.008684
Adjusted R-squared 0.362083 S.D. dependent var 0.258079
S.E. of regression 0.206127 Akaike info criterion -0.244989
Sum squared resid 1.487096 Schwarz criterion -0.115706
Log likelihood 7.654788 Hannan-Quinn criter. -0.198991
F-statistic 1.548793 Durbin-Watson stat 1.826323
Prob(F-statistic) 0.000145
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VAR Lag Order Selection Criteria
Endogenous variables: PP LPIB INF CHAM
Exogenous variables: C

Date: 06/08/21 Time: 10:33

Sample: 1980 2019

Included observations: 37

Lag LogL LR FPE AIC SC HQ
0 -289.7885 NA 92.66602 15.88046 16.05461 15.94185
1 -148.9092 243.6830 0.109194 9.130230 10.00100* 9.437216*
2 -137.9419 16.59919 0.148163 9.402266 10.96965 9.954841
3 -113.8571 31.24514* 0.104226* 8.965251* 11.22924 9.763414

* 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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Date: 06/08/21 Time: 10:44

Sample (adjusted): 1982 2019

Included observations: 38 after adjustments
Trend assumption: Linear deterministic trend
Series: PP LPIB INF CHAM

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.462027 52.33389 47.85613 0.0179
At most 1 0.402264 28.77589 29.79707 0.0652
At most 2 0.212482 9.220828 15.49471 0.3454
At most 3 0.003777 0.143800 3.841466 0.7045




Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

g

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.462027 23.55801 27.58434 0.1509
At most 1 0.402264 19.55506 21.13162 0.0819
At most 2 0.212482 9.077028 14.26460 0.2798
At most 3 0.003777 0.143800 3.841466 0.7045

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

il duyld VAR G0 gl plas 7358 oy st 1(17) o3y el

Vector Autoregression Estimates

Date: 06/15/21 Time: 22:24

Sample (adjusted): 1981 2019

Included observations: 39 after adjustments

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

PP LPIB INF CHAM

PP(-1) 0.800199 -0.000358 -0.012425 -0.004820
(0.10198) (0.00046) (0.02055) (0.00156)

[ 7.84642] [-0.77205] [-0.60450] [-3.09943]

LPIB(-1) -0.824142 0.986343 -1.253916 0.318427
(8.18522) (0.03721) (1.64963) (0.12481)

[-0.10069] [ 26.5044] [-0.76012] [ 2.55123]

INF(-1) -0.198423 -0.003959 0.572513 0.006514
(0.67628) (0.00307) (0.13630) (0.01031)

[-0.29340] [-1.28770] [ 4.20051] [ 0.63168]

CHAM(-1) 13.92707 0.051068 1.561530 0.824545
(5.52704) (0.02513) (1.11391) (0.08428)

[ 2.51981] [ 2.03224] [ 1.40185] [ 9.78344]

C 2.510513 0.312318 31.21900 -7.711321
(203.506) (0.92524) (41.0141) (3.10318)

[0.01234] [ 0.33755] [0.76118] [-2.48497]
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R-squared 0.854785 0.988597 0.399608 0.881280
Adj. R-squared 0.837701 0.987256 0.328973 0.867313
Sum sq. resids 4826.983 0.099778 196.0597 1.122371
S.E. equation 11.91512 0.054172 2.401346 0.181689
F-statistic 50.03401 736.9482 5.657408 63.09696
Log likelihood -149.2977 61.04456 -86.82833 13.84970
Akaike AIC 7.912703 -2.874080 4.709145 -0.453831
Schwarz SC 8.125980 -2.660803 4.922422 -0.240554
Mean dependent 41.93974 26.00131 3.583818 2.080128
S.D. dependent 29.57609 0.479872 2.931466 0.498786
Determinant resid covariance (dof adj.) 0.058924
Determinant resid covariance 0.034037
Log likelihood -155.4385
Akaike information criterion 8.996844
Schwarz criterion 9.849952

System: UNTITLED

Estimation Method: Least Squares

Date: 06/15/21 Time: 22:25

Sample: 1981 2019

Included observations: 39

Total system (balanced) observations 156

Coefficient Std. Error t-Statistic Prob.
C(2) 0.800199 0.101983 7.846421 0.0000
C(2) -0.824142 8.185223 -0.100687 0.9199
C(3) -0.198423 0.676281 -0.293403 0.7697
C(4) 13.92707 5.527040 2.519807 0.0129
C(5) 2.510514 203.5057 0.012336 0.9902
C(6) -0.000358 0.000464 -0.772050 0.4414
C(7) 0.986343 0.037214 26.50437 0.0000
C(8) -0.003959 0.003075 -1.287701 0.2000
C(9) 0.051068 0.025129 2.032235 0.0441
C(10) 0.312318 0.925244 0.337552 0.7362
C(11) -0.012425 0.020553 -0.604502 0.5465
C(12) -1.253916 1.649631 -0.760119 0.4485
C(13) 0.572513 0.136296 4.200510 0.0000
C(14) 1.561530 1.113907 1.401849 0.1632
C(15) 31.21900 41.01407 0.761178 0.4479
C(16) -0.004820 0.001555 -3.099431 0.0024
C(17) 0.318427 0.124813 2.551225 0.0118
C(18) 0.006514 0.010312 0.631676 0.5287
C(19) 0.824545 0.084280 9.783442 0.0000
C(20) -7.711321 3.103179 -2.484974 0.0142
Determinant residual covariance 0.034037

Equation: PP = C(1)*PP(-1) + C(2)*LPIB(-1) + C(3)*INF(-1) + C(4)*CHAM(-1)
+ C(5)
Observations: 39
R-squared 0.854785 Mean dependent var 41.93974




g

Adjusted R-squared 0.837701 S.D. dependent var 29.57609
S.E. of regression 11.91512 Sum squared resid 4826.983
Durbin-Watson stat 1.905034
Equation: LPIB = C(6)*PP(-1) + C(7)*LPIB(-1) + C(8)*INF(-1) + C(9)*CHAM(

-1) + C(10)
Observations: 39
R-squared 0.988597 Mean dependent var 26.00131
Adjusted R-squared 0.987256 S.D. dependent var 0.479872
S.E. of regression 0.054172 Sum squared resid 0.099778
Durbin-Watson stat 1.731763
Equation: INF = C(11)*PP(-1) + C(12)*LPIB(-1) + C(13)*INF(-1) + C(14)

*CHAM(-1) + C(15)
Observations: 39
R-squared 0.399608 Mean dependent var 3.583818
Adjusted R-squared 0.328973 S.D. dependent var 2.931466
S.E. of regression 2.401346 Sum squared resid 196.0597
Durbin-Watson stat 1.706471
Equation: CHAM = C(16)*PP(-1) + C(17)*LPIB(-1) + C(18)*INF(-1) + C(19)

*CHAM(-1) + C(20)
Observations: 39
R-squared 0.881280 Mean dependent var 2.080128
Adjusted R-squared 0.867313 S.D. dependent var 0.498786
S.E. of regression 0.181689 Sum squared resid 1.122371
Durbin-Watson stat 1.878715
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Inverse Roots of AR Characteristic Polynomial
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Pairwise Granger Causality Tests
Date: 06/08/21 Time: 12:06
Sample: 1980 2019

Lags: 1

Null Hypothesis: Obs  F-Statistic Prob.
LPIB does not Granger Cause PP 39 3.46998 0.0707
PP does not Granger Cause LPIB 1.54523 0.2219
INF does not Granger Cause PP 39 0.45044 0.5064
PP does not Granger Cause INF 1.18263 0.2840
CHAM does not Granger Cause PP 39 10.7784 0.0023
PP does not Granger Cause CHAM 3.08540 0.0875
INF does not Granger Cause LPIB 39 1.90484 0.1760
LPIB does not Granger Cause INF 0.53552 0.4690
CHAM does not Granger Cause LPIB 39 4.56585 0.0395
LPIB does not Granger Cause CHAM 0.30603 0.5835
CHAM does not Granger Cause INF 39 0.26499 0.6099
INF does not Granger Cause CHAM 6.8E-05 0.9935
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Response
of PP:
Period PP LPIB INF CHAM
1 11.91512 0.000000 0.000000 0.000000
(1.34912) (0.00000) (0.00000) (0.00000)
2 9.394540 -0.478399 -1.347997 2.313319
(1.64411) (0.72949) (1.64795) (0.95469)
3 6.763737 -0.570689 -1.837807 3.700095
(2.11910) (1.18772) (2.22702) (1.55847)
4 4.239085 -0.383614 -1.878223 4.364223
(2.38655) (1.43787) (2.28905) (1.89292)
5 1.982462 -0.012023 -1.701331 4.481857
(2.47401) (1.53156) (2.11225) (2.00895)
6 0.096797 0.462896 -1.440322 4.209538
(2.45157) (1.51816) (1.84905) (1.96188)
7 -1.369527 0.975090 -1.171027 3.684603
(2.38084) (1.44511) (1.59123) (1.81721)
8 -2.413513 1.474179 -0.934686 3.023309
(2.30419) (1.35460) (1.39491) (1.64648)
9 -3.066396 1.924924 -0.750972 2.319223
(2.24333) (1.27821) (1.28399) (1.51579)
10 -3.382304 2.305794 -0.625916 1.642869
(2.20349) (1.23186) (1.24889) (1.46460)
Response
of LPIB:
Period PP LPIB INF CHAM
1 0.008143 0.053557 0.000000 0.000000
(0.00863) (0.00606) (0.00000) (0.00000)




&
2 0.001228 0.052351 -0.012344 0.008482
(0.01023) (0.00693) (0.00752) (0.00428)
3 -0.005571 0.052316 -0.018427 0.013506
(0.01313) (0.00854) (0.01143) (0.00772)
4 -0.011972 0.053096 -0.021221 0.016140
(0.01604) (0.01018) (0.01390) (0.01070)
5 -0.017699 0.054410 -0.022326 0.017104
(0.01877) (0.01173) (0.01573) (0.01331)
6 -0.022551 0.056039 -0.022611 0.016927
(0.02129) (0.01322) (0.01722) (0.01553)
7 -0.026426 0.057806 -0.022547 0.016016
(0.02357) (0.01465) (0.01851) (0.01738)
8 -0.029314 0.059582 -0.022387 0.014691
(0.02558) (0.01605) (0.01966) (0.01886)
9 -0.031280 0.061275 -0.022259 0.013201
(0.02729) (0.01741) (0.02069) (0.02000)
10 -0.032443 0.062825 -0.022224 0.011731
(0.02871) (0.01877) (0.02162) (0.02081)
Response
of INF:
Period PP LPIB INF CHAM
1 0.634147 -0.345968 2.290115 0.000000
(0.37776) (0.36880) (0.25930) (0.00000)
2 0.203980 -0.321614 1.210931 0.259374
(0.31407) (0.23384) (0.35258) (0.18734)
3 -0.081343 -0.267211 0.666184 0.322982
(0.33540) (0.20620) (0.35354) (0.25504)
4 -0.257492 -0.204412 0.394755 0.287791
(0.33270) (0.19655) (0.28953) (0.26888)
5 -0.349962 -0.145411 0.260527 0.209154
(0.31906) (0.18525) (0.22797) (0.25773)
6 -0.379230 -0.096554 0.193173 0.118715
(0.30477) (0.17379) (0.18656) (0.23611)
7 -0.362799 -0.060470 0.156977 0.034090
(0.29089) (0.16479) (0.16211) (0.21199)
8 -0.315802 -0.037420 0.134368 -0.035710
(0.27530) (0.15877) (0.14664) (0.18937)
9 -0.251062 -0.026214 0.117191 -0.087081
(0.25650) (0.15490) (0.13435) (0.16953)
10 -0.179005 -0.024852 0.102084 -0.119819
(0.23449) (0.15212) (0.12264) (0.15220)
Response
of CHAM:
Period PP LPIB INF CHAM
1 -0.000530 -0.036110 -0.064162 0.166102
(0.02909) (0.02880) (0.02757) (0.01881)
2 -0.051143 -0.014974 -0.037986 0.136959
(0.02964) (0.02452) (0.03307) (0.02089)
3 -0.085731 0.004534 -0.020867 0.106169
(0.03468) (0.02295) (0.03695) (0.02590)
4 -0.105593 0.021407 -0.009876 0.076112
(0.03899) (0.02289) (0.03701) (0.03001)
5 -0.112988 0.035076 -0.003276 0.048737
(0.04235) (0.02370) (0.03618) (0.03291)
6 -0.110635 0.045358 8.70E-05 0.025392
(0.04502) (0.02498) (0.03554) (0.03479)




7 -0.101341
(0.04702)
8 -0.087738
(0.04823)
9 -0.072102
(0.04856)
10 -0.056268
(0.04799)

0.052384
(0.02636)
0.056506
(0.02757)
0.058215
(0.02844)
0.058064
(0.02893)

0.001072
(0.03498)
0.000371
(0.03415)
-0.001442
(0.03285)
-0.003894
(0.03112)

g

0.006811
(0.03581)
-0.006821
(0.03610)
-0.015751
(0.03572)
-0.020530
(0.03476)
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Variance
Decompo
sition of
PP:
Period S.E. PP LPIB INF CHAM
1 11.91512 100.0000 0.000000 0.000000 0.000000
2 15.41509 96.88694 0.096314 0.764691 2.252055
3 17.34263 91.75730 0.184379 1.727128 6.331196
4 18.47858 86.08536 0.205505 2.554443 11.15469
5 19.19297 80.86316 0.190530 3.153590 15.79272
6 19.70757 76.69771 0.235880 3.525184 19.54122
7 20.15347 73.80314 0.459651 3.708544 22.02866
8 20.59550 72.04241 0.952469 3.757025 23.24810
9 21.05292 71.06730 1.747522 3.722779 23.46240
10 21.51913 70.49178 2.820754 3.647822 23.03964
Variance
Decompo
sition of
LPIB:
Period S.E. PP LPIB INF CHAM
1 0.054172 2.259279 97.74072 0.000000 0.000000
2 0.076819 1.149107 95.04951 2.582086 1.219292
3 0.095870 1.075449 90.80488 5.352251 2.767417
4 0.113421 1.882539 86.79082 7.324525 4.002120
5 0.130112 3.280921 83.43951 8.510207 4.769357
6 0.146205 4.977575 80.77314 9.131612 5.117668
7 0.161804 6.731522 78.71277 9.397487 5.158217
8 0.176938 8.374081 77.16346 9.459483 5.002974
9 0.191598 9.806957 76.03467 9.416990 4.741386
10 0.205769 10.98860 75.24449 9.331083 4.435828
Variance
Decompo
sition of
INF:
Period S.E. PP LPIB INF CHAM
1 2.401346 6.973822 2.075689 90.95049 0.000000
2 2.728577 5.960277 2.996985 90.13913 0.903606
3 2.840998 5.579881 3.649133 88.64503 2.125960
4 2.901381 6.137667 3.995189 86.84487 3.022278
5 2.945038 7.369127 4.121407 85.07176 3.437709
6 2.979563 8.819286 4.131460 83.53200 3.517249
7 3.006473 10.11830 4.098287 82.31599 3.467425
8 3.026441 11.07407 4.059675 81.43051 3.435744
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9 3.040457 11.65405 4.029765 80.83002 3.486169
10 3.049888 11.92656 4.011521 80.44293 3.618985
Variance
Decompo
sition of
CHAM:
Period S.E. PP LPIB INF CHAM
1 0.181689 0.000852 3.950032 12.47082 83.57830
2 0.236752 4.666978 2.726363 9.918905 82.68775
3 0.274097 13.26474 2.061414 7.979742 76.69410
4 0.304348 22.79620 2.166735 6.577541 68.45953
5 0.330168 31.08135 2.969733 5.598882 60.35003
6 0.352069 37.20933 4.271534 4.923958 53.59518
7 0.370155 41.15773 5.867094 4.455394 48.51978
8 0.384645 43.31806 7.591467 4.126117 44.96436
9 0.395967 44.19204 9.325063 3.894862 42.58804
10 0.404678 44.24336 10.98665 3.738252 41.03173
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Abstract:

This study aims to know the impact of oil price shocks on some of the macroeconomic
variables at the level of Algeria and the United Arab Emirates, through the use of annual data
estimated by forty years during the period 1980 - 2019 using the Vector Auto Regression
Model -VAR.

We have done two econometric studies on both the Algerian and the Emirates economies,
then the results were compared through impulse response functions and showed that in the
study of Algeria, oil price shocks have a positive impact on the gross domestic product,
whereas it affects inflation and unemployment rates negatively on both short and long terms.
concerning Emirates, in the short term, oil price shocks affect both the gross domestic product
and inflation negatively, however, in the long term the impact is going to be positive for the
three variables the gross domestic product, inflation, and unemployment what means that for
unemployment the impact is positive in both cases whether it is a short or a long term. Variance
Analysis results have also shown that oil prices justify the greater part of the changes happening
in the variables under study in both countries in the long and short terms.

Keywords : Oil price ; Macroeconomic variables; Vector Auto Regression Model — VAR;
Algeria; United Arab Emirates.

Résumé:

Cette étude vise a connaitre I'impact des chocs des prix du pétrole sur certaines des
variables macroéconomiques au niveau de I'Algérie et des Emirats Arabes Unis, a travers
I'utilisation de données annuelles estimées par quarante ans au cours de la période 1980 - 2019 a
l'aide du Vector Auto Regression Model. -VAR.

Nous avons réalisé deux études économétriques sur les économies algérienne et émiratie,
puis les résultats ont été comparés a travers des fonctions de réponse impulsionnelle et ont
montré que dans I'étude de I'Algérie, les chocs pétroliers ont un impact positif sur le produit
intérieur brut, alors qu'il affecte l'inflation. et des taux de chdmage négatifs a court et a long
terme. concernant Emirates, a court terme, les chocs pétroliers affectent négativement a la fois
le produit intérieur brut et I'inflation, cependant, a long terme, I'impact sera positif pour les trois
variables que sont le produit intérieur brut, I'inflation et le chdmage, ce qui signifie que pour le
chdmage l'impact est positif dans les deux cas que ce soit a court ou a long terme. Les résultats
de I'Analyse de Variance ont également montré que les prix du pétrole justifient la plus grande
partie des changements qui se produisent dans les variables étudiées dans les deux pays a long
et a court terme.

Mots clés : Prix du pétrole ; Variables macroéconomiques ; Modele de régression
automatique vectoriel — VAR ; Algérie; Emirats Arabes Unis.




