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Source: Patrick Artus, L’équilibre particulier du marché du pétrole et ses effets, Natixis et Centre
d’Economie de la Sorbonne, Université Paris 1, 2011, Available Online :
< http://cib.natixis.com/flushdoc.aspx?id=56972>,) P5.
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Source: IEA Publications, Oil Supply Security, 2007, Available Online:
<http://lwww.iea.org/textbase/nppdf/free/2007/0il_security.pdf>, (Last Visited:10/2/2012), P19.
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https://www.statista.com/statistics/262858/change-in-opec-crude-oil-
prices-since-1960/

P B e 33l o) Bl oLl -
USDA ERS- International Macroeconomic data set

o) fgmn psiiwy 2014 2 4] 1970 s clan) anpalh 56 Uil 2 dalyd) 8
IRER={f(loil,l gdp ,Icpi)

1pdsedl O s Loy 234

T390 O i) oy g (1.4 ) By Jgund!

RER OIL GDP CPI
Mean 52.02415 | 33.16733 | 7.00E+10 | 43.40667
Median 54.88623 | 22.26000 | 4.99E+10 | 25.70000

Maximum 88.28164 | 109.4500 | 2.14E+11 120.9000

Minimum 21.99260 | 1.210000 | 4.86E+09 | 2.700000

Std. Dev. 23.23932 | 30.04842 | 5.78E+10 | 39.88074
Skewness 0.018120 | 1.407759 | 1.325210 | 0.450230
Kurtosis 1.387949 | 3.845144 | 3.737933 | 1.678469

Jarque-Bera | 4.875042 16.20265 14.19238 | 4.794886

Probability | 0.087377 | 0.000303 | 0.000828 | 0.090950

Sum 2341.087 | 1492.530 | 3.15E+12 1953.300

Sum Sq. 23762.90 | 39727.93 1.47E+23 | 69980.85
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MCO el Sl pll dawly piidl 2 2.4 43y Jour

Variable Coefficient Std. Error t-Statistic Prob.

C 15.38240 2.157821 7.128670 0.0000

LOIL 0.127543 0.071609 1.781104 0.0823

LGDP -0.555993 0.098238 -5.659632 0.0000

LCPI 0.565788 0.032321 17.50509 0.0000

R-squared 0.911555 Mean dependent var 3.839113

Adjusted R-squared 0.905084 S.D. dependent var 0.496197

S.E. of regression 0.152871 Akaike info criterion -0.833760

Sum squared resid 0.958149 Schwarz criterion -0.673168

Log likelihood 22.75960 Hannan-Quinn criter. -0.773893

F-statistic 140.8554 Durbin-Watson stat 0.384359
Prob(F-statistic) 0.000000
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AIRER = pIRER.1- %7, 8 AIRERyju+C+ey

P gl e Slpad) et LW M s QL) Jead) c EVIWESS el plisisal

To5ed O pins DL 05 ADF gl g2 SOs sl (3.4 Jour
stl Js¥ 3,41 Level gl
do ot
t- ; ;
statistic A gl t- statistic | * ¥~
Jley! 4 gl 5% Jlezy! PN 965
0.0001 5.060321 2.931404 0.8513 0.638229 2.929734 IRER
0.0000 6.280856 2.931404 0.0947 2.630444 2.929734 IOIL
0.0004 4.702191 2.931404 0.0891 2.660393 2.929734 IGDP

BVIEWS8 w2 e slazeVL 22Ul slie] oo 1 jdald

zo9ed) Ol e Sl 055 ADF L]
st2 g 3,4 Level gl
t— ol N o dl)
statistic Lis i) statistic L dor )
Jua¥ | dgrnadl 5% Jlez Yl & gzl 5%
0.0000 -6.278967 2.933158 0.5079 1.532283 2.931404 | Icpi

LVIEWS8 w2 e slueVU @l slae] oo 1yl
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A dm ) e Lol (of ¢ [(2) W B8 dee iy ssnd) dis s

SU Gl e gl OY IEpi IV el e Jo dgmdll Und dyLana ) duls dad

PSRl (3 ) 3l e ) e Wl o g B L)) L)) Bl AlSCi e
IRER=f(loiL,l gdp)
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Johanson ke Lo

T dpdond Bondall Lol ey pside Sl Y1 2l BYe sy U] LV M gy
Hgiee BSlan] WY 8 olemall o

Trace statistic Jla-y! 5 jlet wils 1 4.4 3y Jguondl

Hypothesiz | Eigenvalue Trace 0.05Critical Prob.**
ed No. of Statistic Value
CE(s)
None 0.318146 29.54404 29.79707 0.0535
At most 1 0.232605 13.07765 15.49471 0.1120
At most 2 0.038613 1.693249 3.841466 0.1932

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Boadal) Bz i)l o o 4l Lmd odaal) al) Bl Ll SV L=y 4 oy Jgadl I
o S Jla Y oy b Ly ¢ m3sed) 3 dite S Slemis dmg Y 6L 208 &) HO
Gl e G Jusk)) ) 3 B sy S Y 6l Srta eSS dsg Y wl Js LWLy 2D
B Sy o) el 398 ol S Y QUL QL) 1 ol Ladl jlaly aad
VAR Gl 2V amze 2358 Gr)b o il ) 3 80 2> Ss
ALl S Auhl e S éﬁﬁg; 735 s g Y e (VAR gised) Ly
Jeb 35S aladl Z3eadl Wby (oVslas ol IS (3 Bl Slid) Gy el ) e
315l pltsiad 4] BLEYL Lol GBI o) 2yl ray o gnadl) sl e el LSl
Z3sed) (3 Al Sl Gy S S Y adlgiall Sledall a1 dlgsy L) LIS
AW s Je s VAR J o) axded

Vi = Aryert ... FApYept BXi + &
FSd patlas e BUH (85 2uld [SLas o gle W) GALVAR ads Lxals 3
at level st 3 ol plisaaly Z3sadl i & 2l
: VAR s

LRER = 1.19203831009*LRER(-1) - 0.298119076123*L.RER(-2) —
0.0697829642923*L OIL(-1) - 0.0843050610674*LOIL(-2) +

0.314415500202*LGDP(-1) - 0.0849367277308*LGDP(-2) -
4.77629801636




C gl Slall sl Coeall e e dadil) el ol 5Y Al Al 500 gl ) Juadl)

tk W psiie 2wl JSTad) e U VAR 2358 s OF 0 S S
:OLS (s aal) Slaypod) dawlyy pddd)
‘VAR Cb}o.J OLS QSM\ C'Jbujd\ Z\Ja...o\j.g ﬁ.\.ﬁ:.!\( 54)(.3) Jj.\?d\

Included observations: 43 after adjustments
LRER = C(1)*LRER(-1) + C(2)*LRER(-2) + C(3)*LOIL(-1) + C(4)*LOIL(-2) +
C(5)*LGDP(-1) + C(6)*LGDP(-2) + C(7)
Coefficient | Std. Error t-Statistic Prob.
C(1) 1.192038 | 0.256339 4.650246 0.0000
C(2) -0.298119 | 0.246992 -1.206998 0.2353
C(3) -0.069783 | 0.106145 -0.657429 0.5151
C(4) -0.084305 | 0.089639 -0.940492 0.3532
C(5) 0.314416 | 0.323023 0.973353 0.3369
C(6) -0.084937 | 0.297139 -0.285849 0.7766
C(7) -4.776298 | 1593711 -2.996965 0.0049
R-squared 0.956523 Mean dependent var 3.835144
Adjusted R- 0.949276 S.D. dependent var 0.507210
squared
S.E. of regression 0.114233 Akaike info criterion -1.353249
Sum squared resid 0.469772 Schwarz criterion -1.066542
Log likelihood 36.09486 Hannan-Quinn criter. -1.247520
F-statistic 132.0031 Durbin-Watson stat 2.161654
Prob(F-statistic) 0.000000

BVIEWS8 w2 e slaxeYU Ul slae o 1 sl
0.95 =R? 20 ;1o ST DW= 2.16 oily ()5 a3 OF VAR 358 i Jgior e Lo
Aglas Y1 a W) e side i 3sadl Sy
VAR 73505 dyy sl Aty
AR Roots jl==Y 5.4 43, (Sl
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Inverse Roots of AR Characteristic Polynomial
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-1.5 -1‘.0 -d.5 0.‘0 0.‘5 1i0 15
(3l 3015 Jls w5 jodd) IS7) Sl 3815 frls w5 DA o OF LS5 143, ISCadl

ol U e ol el Y1 L) Al a b Yy it m3sadl LWLy
Serial Correlation LM Tests g1 bLsy¥! Lt

S B e g (6.4 0By Joir

Included observations: 43

Lags LM-Stat Prob

1 8.191094 0.5150

2 5.842889 0.7555

3 3.965501 0.9137

4 2.807604 0.9714

Probs from chi-square with 9 df.

LVIEWS8 w2 e slazeYU @l slae o 1 sl
z3sed) Wy 0.05 e 58T a1 ol OF gl DLV alSCan LY Jgdd) e a3
el oy Lo ) LY Al e ey Y

Heteroskedasticity Tests culedl &l ads jlas!
white Heteroskedasticity ) celdl S ads U]yl gy (7 .4 ) o3y Jguond!

( Tests: No Cross

Included observations: 43
Joint test:
Chi-sq df Prob.
66.19557 72 0.6705
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LVIEWS8 w2 e slezeVU U slie] o 1 jald
JWy 0.05 o 581 Sl deg OF bl ol ate Al ey Jador e oS
A ol pie At e Gla Y 23sed)
:Normality Tests ga-dadt aysd! yles
Normality Tests bl ajsd) sla) g 8.4 o3y Jouond)

Componen | Skewness Chi-sq df Prob.
t
1 1.222519 | 10.71096 1 0.0011
2 0.409286 | 1.200525 1 0.2732
3 -0.461935 | 1.529251 1 0.2162
Joint 13.44074 3 0.0038
Componen | Kaurtosis Chi-sq df Prob.
t
1 6.871798 | 26.85856 1 0.0000
2 4.473467 | 3.889896 1 0.0486
3 3.640380 | 0.734738 1 0.3914
Joint 31.48319 3 0.0000
Componen | Jarque- df Prob.
t Bera
1 37.56952 2 0.0000
2 5.090421 2 0.0785
3 2.263989 2 0.3224
Joint 44.92393 6 0.0000

LVIEWS8 oz e slazeVU U slie] oo 1 sl

( Skewness, Kurtosis, Jarque-Bera ) <l whlasd aolall mjdl jlastl Jodor 0

C b g e pad) elasl OF oS

Al ST o gl ¥ 23sadl OF e VAR g3sad Braoidl Ol ¥l sl o] day
DM AR 3k e 339 dsed) pui ] Jaw Ly
VAR Granger Causality/Block Exogeneity Wald Tests:dued! jlast =Y
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Sldalid!

Irer 3 <5 Y loil 43 0.0441

Irer &3 s Y Irer 0.7384

Irer 3 s Y lgdp 43 0.0073

lgdp & s Y Irer 0.0731
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<) gl LRER* LOIL** LGDP*** Al ol CPI*+
1970 4.005263 0.190620 22.30502 0.993252
1971 3.843623 0.530628 22.34803 1.029619
1972 3.585710 0.598837 22.63455 1.064711
1973 3.324841 0.993252 22.88832 1.131402
1974 3.374233 2.397895 23.30422 1.163151
1975 3.325603 2.344686 23.46784 1.252763
1976 3.344131 2.451005 23.59843 1.335001
1977 3.289641 2.525729 23.76645 1.458615
1978 3.153906 2.548664 23.99528 1.609438
1979 3.127708 3.373826 24.22712 1.722767
1980 3.159398 3.570096 24.46912 1.824549
1981 3.238563 3.526361 2451535 1.960095
1982 3.297000 3.477541 24.53452 2.014903
1983 3.312626 3.368674 24.61102 2.079442
1984 3.316145 3.339322 24.70665 2.151762
1985 3.260262 3.296207 24.78264 2.251292
1986 3.095732 2.604909 24.87739 2.370244
1987 3.090706 2.875258 24.92410 2.442347
1988 3.271666 2.656055 24.80231 2.501436
1989 3.481665 2.851284 24.74202 2.587764
1990 3.543427 3.102791 24.85113 2.740840
1991 4.078505 2.924236 24.54570 2.970414
1992 4.000478 2.914522 24.59454 3.246491
1993 3.909591 2.793004 24.63422 3.433987
1994 4.086936 2.742774 24.47377 3.688879
1995 4.161067 2.824944 24.45530 3.949319
1996 4157314 3.010128 2457217 4.120662
1997 4177297 2.937043 24.59817 4.177459
1998 4.162102 2.507972 24.59837 4.225373
1999 4.282844 2.858766 24.60772 4.251348

L * USDA ERS- International Macroeconomic data set.
el https://www.statista.com/statistics/262858/change-in-opec-crude-oil-prices-

since-1960/.

*** www.data.world bank.org.
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Gl

2000 4.435303 3.317816 24.72677 4.254193
2001 4.447429 3.140698 24.72595 4.295924
2002 4.480532 3.192942 24.76210 4.310799
2003 4.448382 3.335770 24.94077 4.351567
2004 4.368351 3.584907 25.16973 4.390739
2005 4.402179 3.923754 25.35992 4.404277
2006 4.400303 4.110874 25.48567 4.427239
2007 4.346552 4.234686 25.62837 4.463607
2008 4.249427 4.544358 25.86493 4.510860
2009 4.307679 4.108576 25.64479 4.566429
1010 4.303868 4.354527 25.80596 4.605170
2011 4.276459 4.677119 26.02165 4.649187
2012 | 4.275669 4.695468 26.06583 4.734443
2013 | 4.278749 4.662212 26.06896 4.766438
2014 | 4.281230 4.567364 26.08699 4.794964
Lrer at level
Null Hypothesis: LRER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Prob.* t-Statistic
0.8513 -0.638229 Augmented Dickey-Fuller test statistic
-3.588509 1% level Test critical values:
-2.929734 5% level
-2.603064 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRER)
Method: Least Squares
Date: 05/12/16 Time: 10:17
Sample (adjusted): 1971 2014
Included observations: 44 after adjustments
Prob. t-Statistic Std. Error Coefficient  Variable
0.5268 -0.638229 0.039692 -0.025332 LRER(-1)
0.5040 0.673965 0.153229 0.103271 C
0.006272 Mean dependent var 0.009605 R-squared
0.128535 S.D. dependent var -0.013976  Adjusted R-squared
-1.206962 Akaike info criterion 0.129430 S.E. of regression
-1.125862 Schwarz criterion 0.703591 Sum squared resid
-1.176886 Hannan-Quinn criter. 28.55316 Log likelihood
1.432913 Durbin-Watson stat 0.407336 F-statistic




Irer at 1 st

loil at level

0.526790 Prob(F-statistic)

Null Hypothesis: D(LRER) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Prob.* t-Statistic
0.0001 -5.060321 Augmented Dickey-Fuller test statistic
-3.592462 1% level Test critical values:
-2.931404 5% level
-2.603944 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LRER,2)
Method: Least Squares
Date: 05/12/16 Time: 10:19
Sample (adjusted): 1972 2014
Included observations: 43 after adjustments
Prob. t-Statistic Std. Error Coefficient  Variable
0.0000 -5.060321 0.147824 -0.748034 D(LRER(-1))
0.6546 0.450723 0.019024 0.008574 C
0.003817 Mean dependent var 0.384448 R-squared
0.156902 S.D. dependent var 0.369434 Adjusted R-squared
-1.282127 Akaike info criterion 0.124593 S.E. of regression
-1.200211 Schwarz criterion 0.636464 Sum squared resid
-1.251919 Hannan-Quinn criter. 29.56574 Log likelihood
2.047198 Durbin-Watson stat 25.60684 F-statistic
0.000009 Prob(F-statistic)
Null Hypothesis: LOIL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Prob.* t-Statistic
0.0947 -2.630444 Augmented Dickey-Fuller test statistic

-3.588509 1% level Test critical values:
-2.929734 5% level
-2.603064 10% level

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOIL)
Method: Least Squares



loil at 1 st

Igdp at level

Date: 05/12/16 Time: 10:20
Sample (adjusted): 1971 2014
Included observations: 44 after adjustments

Prob. t-Statistic Std. Error Coefficient  Variable
0.0119 -2.630444 0.045658 -0.120101  LOIL(-1)
0.0028 3.173909 0.146599 0.465291 C
0.099471 Mean dependent var 0.141442 R-squared
0.328084 S.D. dependent var 0.121000 Adjusted R-squared
0.524324 Akaike info criterion 0.307595 S.E. of regression
0.605423 Schwarz criterion 3.973818 Sum squared resid
0.554399 Hannan-Quinn criter. -9.535123  Log likelihood
2.000401 Durbin-Watson stat 6.919237 F-statistic
0.011870 Prob(F-statistic)
Null Hypothesis: D(LOIL) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Prob.* t-Statistic
0.0000 -6.280856 Augmented Dickey-Fuller test statistic
-3.592462 1% level Test critical values:
-2.931404 5% level
-2.603944 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOIL,2)
Method: Least Squares
Date: 05/12/16 Time: 10:21
Sample (adjusted): 1972 2014
Included observations: 43 after adjustments
Prob. t-Statistic Std. Error Coefficient  Variable
0.0000 -6.280856 0.155787 -0.978477  D(LOIL(-1))
0.0938 1.715658 0.053414 0.091639 C
-0.010113 Mean dependent var 0.490361 R-squared
0.461920 S.D. dependent var 0.477931 Adjusted R-squared
0.688589 Akaike info criterion 0.333757 S.E. of regression
0.770506 Schwarz criterion 4567150 Sum squared resid
0.718798 Hannan-Quinn criter. -12.80467  Log likelihood
1.986986 Durbin-Watson stat 39.44915 F-statistic

0.000000 Prob(F-statistic)

Null Hypothesis: LGDP has a unit root
Exogenous: Constant



lgdp at 1 st

Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Prob.* t-Statistic
0.0891 -2.660393 Augmented Dickey-Fuller test statistic
-3.588509 1% level Test critical values:
-2.929734 5% level
-2.603064 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP)
Method: Least Squares
Date: 05/12/16 Time: 10:23
Sample (adjusted): 1971 2014
Included observations: 44 after adjustments
Prob. t-Statistic Std. Error Coefficient  Variable
0.0110 -2.660393 0.021076 -0.056070 LGDP(-1)
0.0072 2.824367 0.518487 1.464398 C
0.085954 Mean dependent var 0.144214 R-squared
0.135279 S.D. dependent var 0.123838 Adjusted R-squared
-1.250767 Akaike info criterion 0.126626 S.E. of regression
-1.169667 Schwarz criterion 0.673436 Sum squared resid
-1.220691 Hannan-Quinn criter. 29.51686 Log likelihood
1.549470 Durbin-Watson stat 7.077691 F-statistic
0.011005 Prob(F-statistic)
Null Hypothesis: D(LGDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Prob.* t-Statistic
0.0004 -4.702191 Augmented Dickey-Fuller test statistic
-3.592462 1% level Test critical values:
-2.931404 5% level
-2.603944 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,2)
Method: Least Squares
Date: 05/12/16 Time: 10:24
Sample (adjusted): 1972 2014
Included observations: 43 after adjustments
Prob. t-Statistic Std. Error Coefficient  Variable
0.0000 -4.702191 0.149399 -0.702501 D(LGDP(-1))
0.0151

2.535703 0.024022 0.060911 C




Icpi at level

Icpi at 1st

-0.000581 Mean dependent var 0.350347 R-squared
0.161969 S.D. dependent var 0.334502 Adjusted R-squared
-1.164649 Akaike info criterion 0.132131 S.E. of regression
-1.082732 Schwarz criterion 0.715804 Sum squared resid
-1.134440 Hannan-Quinn criter. 27.03995 Log likelihood
1.987816 Durbin-Watson stat 22.11060 F-statistic
0.000029 Prob(F-statistic)
Null Hypothesis: LCPI has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
Prob.* t-Statistic
0.5079 -1.532283 Augmented Dickey-Fuller test statistic
-3.592462 1% level Test critical values:
-2.931404 5% level
-2.603944 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCPI)
Method: Least Squares
Date: 05/12/16 Time: 10:25
Sample (adjusted): 1972 2014
Included observations: 43 after adjustments
Prob. t-Statistic Std. Error Coefficient  Variable
0.1333 -1.532283 0.004897 -0.007504  LCPI(-1)
0.0000 8.659611 0.091309 0.790701 D(LCPI(-1))
0.0374 2.153221 0.019264 0.041479 C
0.087566 Mean dependent var 0.675623 R-squared
0.069846 S.D. dependent var 0.659404 Adjusted R-squared
-3.494898 Akaike info criterion 0.040762 S.E. of regression
-3.372024 Schwarz criterion 0.066463 Sum squared resid
-3.449586 Hannan-Quinn criter. 78.14031 Log likelihood
1.868303 Durbin-Watson stat 41.65668 F-statistic
0.000000 Prob(F-statistic)
Null Hypothesis: D(LCPI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Prob.* t-Statistic
0.2654 -2.049663 Augmented Dickey-Fuller test statistic

-3.592462 1% level Test critical values:
-2.931404 5% level
-2.603944 10% level
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*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCPI,2)
Method: Least Squares
Date: 05/12/16 Time: 10:26
Sample (adjusted): 1972 2014
Included observations: 43 after adjustments

Prob. t-Statistic Std. Error Coefficient  Variable
0.0468 -2.049663 0.091715 -0.187984  D(LCPI(-1))
0.1185 1.594419 0.010231 0.016313 C
-0.000182 Mean dependent var 0.092943 R-squared
0.042977 S.D. dependent var 0.070819 Adjusted R-squared
-3.484371 Akaike info criterion 0.041427 S.E. of regression
-3.402454 Schwarz criterion 0.070364 Sum squared resid
-3.454162 Hannan-Quinn criter. 76.91397 Log likelihood
1.816444 Durbin-Watson stat 4.201120 F-statistic
0.046831 Prob(F-statistic)
Null Hypothesis: D(LCPI,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
Prob.* t-Statistic
0.0000 -6.278967 Augmented Dickey-Fuller test statistic
-3.596616 1% level Test critical values:
-2.933158 5% level
-2.604867 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCPI,3)
Method: Least Squares
Date: 05/12/16 Time: 10:26
Sample (adjusted): 1973 2014
Included observations: 42 after adjustments
Prob. t-Statistic Std. Error Coefficient  Variable
0.0000 -6.278967 0.158120 -0.992829 D(LCPI(-1),2)
0.9818 -0.022897 0.006795 -0.000156 C
-5.22E-05 Mean dependent var 0.496383 R-squared
0.061292 S.D. dependent var 0.483793 Adjusted R-squared
-3.361143 Akaike info criterion 0.044037 S.E. of regression
-3.278397 Schwarz criterion 0.077569 Sum squared resid
-3.330813 Hannan-Quinn criter. 72.58400 Log likelihood
1.985085 Durbin-Watson stat 39.42543 F-statistic

0.000000 Prob(F-statistic)
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Résumeé:

L'objectif de cette étude est d'étudier I'impact de la fluctuation des prix du
pétrole sur le taux de change réel algérien a travers une analyse empirique
utilisant un modéle VAR basé sur des données annuelles couvrant la
période 1970-2014. Les résultats montrent qu'une relation de cointégration
n'est pas détecté entre les prix du pétrole et le taux de change réel en
Algérie. Cependant, I'estimation d'un modele VAR indique qu'une relation
causale dans la direction du prix du pétrole affecte le taux de change réel
du dinar algérien dans un court term. Un choc structurel des prix du pétrole
indique une relation inverse, a savoir 1% la hausse des cours du pétrole
aurait tendance a déprécier le taux de change réel du dinar algérien de pres
de 0,025%.

Mots clé: Prix du pétrole, taux de change réel, Algérie, VAR

Abstract :

The aim of this study is to investigate the impact of oil prices fluctuation on
the Algerian real exchange rate ,through an empirical analysis using a
VAR Model (Vector Auto regression) based on annual data covering 1970-
2014 period, Results show that a cointegration relationship is not detected
between the oil prices and Real exchange rate in Algeria. However, the
estimation of a VAR model indicates that a causal relationship in the
direction of oil price affecting the real exchange rate of the Algerian dinar
in the short run, the structural shock in oil prices indicates an inverse
relationship, ie, An increase in the oil prices of 1% is associated

with an decrease in the real exchange rate by 0.025%.
Key words: oil prices, real exchange rate, Algeria, VAR.



