@il slasiSil 08 yLigall 8 y0 youm gle Wil you SLLES 45

S ilyll AL § et e et ol SRl gt il 2

S Oy d & dadu Juadl
8 S Aaalay ualaa 03 ) daalay o) 513 4l

rpadla

e o eyl Al Tl e iyt e aalil) 5V Al ) Al oda 4SS ¢l
) lewla (8 Auhall 23l clags B, . hall b (Copall jan) i) phEWY) Chdise (e
) cilia g @l Colall 8 Wl ki) ) e o Biill ped 8ke g S 3sas )
D) W paill saall b Ladil) may Capeall aa o dashal) sl & Galiie JalSS 35as
G el hEaY) o bl jes clesal ode ) dllis of Gaanglh deaall Llaau) Jis
-l
b A Hlas) (Galiid)l JelSill (Gpeall jew cdadill e rdgalidal) clalst)

Abstract :

I've touched on this problematic relationship and the impact of OPEC's oil price
changes on monetary stability indicator (exchange rate) in Algeria. The study results
reached in its analytical work to a indirect impact of oil price on monetary stability index
standard side forged results to a synchronous integration in the long term between the
exchange rate and the price of oil in the short term, either a test batch response
functions, there was the impact Oil price shocks and negative monetary stability in
Algeria.

Keywords: oil price, exchange rate, simultaneous integration, test causal Granger
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sag Y EATal K dl) s ol Jyaall b dampal) Y1 L) il a8 JLER)

11 n"5%" 5508 A gina (g5 ie A il iy dsiall Gu cpeliie JelSS ADle 4
5 aday dpenall L Jis JLlad) 8 ((TR(0) = 32,0285 >t = 15,49471)
(TR(1) = 08,112749 >t = 03,841466) :cua (aliie JalSill (pgaia

Caliiall Jalsill AY) 5Las) ailii 104 gaad)

Date: 032417 Time: 13:59
Sample (adjusted): 2014M04 Z017MOA1

[ Included ocbservations: 24 after adjustments
Trend assumption: Linear deterministic trend
Series: DLPP DLTCH
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Frob_ *=*
Mone * 0.505103 32 02852 15 49471 00001
At most 1= 0.212278 8.112749 3.841466 00044

eviews galin o slaieYl ofaldl das) a1 jlaal)

p A Jsaall  daiage HLEAY) 1o il 1 paliel) 40130 Ladl) jLud) o
Lalial) Jalsill caliad) 453N Al Lid) mili (05 Jgand)

[ Unrestricted Cuointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Yalue Prob.**
Mone * 0.505103 2391577 14. 26460 0.0011
Atmost1* 0212278 8. 1127449 3.841466 0.0044

EVieWS gzl 5 aeYh Gl ] Ga 1 jlaall
:0sS) cpaliiall JelS) AR QU sl 2 jd (i QLA Gl ) 635 @AY (o
(Gmax(0,1) = 23,91577 >t = 14,26460)
(ECM)Uadl) pruaal 7 dgad paii-2 -3

D(DLTCH) = - 0.495654800086*( DLTCH(~1) + 0.196087400504*DLPP(]
1) - 0.00685778321187 ) - 0.293943931017*D(DLTCH(-1)) -
0.0906015895616*D(DLTCH(-2)) + 0.0399454227711*D(DLPP(-1)) -
0.00503044588275*D(DLPP(-2)) - 0.00081413775544
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WAR Lag Order Selection Criteria
Endogenous variables: DLTCH DLPP
Exogenous variables: C

Date: 0212417 Time: 22:24

Sample: 2014M01 2017M03

Included observations: 36

Lag Logl LR FFE AlC 3C HQ

0 113.4185 MA 7.03e-06 -6.189816 -G.101942 -6.159211
1 2684272 2841826 1.60e-09 -14.57829 -14.31537 -14.48717
2 3632677 163.3266% 1.03e-11* -19.62599*  -1918612% -19.47245%

eviews galiy Ao aladieYl cuialdd) dlae) fa 1 juaal)

Jranial) il ey Jany fiwe 52" BECM' #3580l ()5S () 1 dgmadl) A 504 —3-3
plafind (e B (e 2l A cdagaia e (LlaiaY) Jlg Jilad il Jie) aelaind e (e Lo
'inverse ipSall Hsaall JS o oy colial JCE DA e Aualall 02gd Dol Nl £ 35a

i Ll Cumy crmnall aalgl) e J8 dad @b o S jlaai) gjal 38hall agall i<iroots”
(ECM satisfies the )iyl by 3isy ;3allECM" #35aill ola ks ciasll 550y Jals LS
.stability condition)
Z3sall) Ay it Lod) il :09Jsl)

Inverse Roots of AR Characteristic Polynomial Rapts of Characteristic Polynomial

15 Endogenous variables: DLTCH DLPP
Exogenous variables: C
1.0 Lag specification: 12
Date: 03/28M17 Time: 16:18
0.5
Root Modulus
0.0 +
] 0.493007 0.493007
; -0.311875 0.311875
- 0.100505 - 0.109059i 0.143308
0.100505 + 0.109059i 0.148308

—15 T T T T T . . o
15 10 05 00 05 10 15 Morootliesoutside the unit circle.
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toadB A Bla ) Qe lad) —4-3

Al 8l e alaieVWh ¢ Aales JS ollal I3 BVl il &aps jlial ) desiu
3aie m Y el e jLfal Al as) i ul @l 15 (OLS" Syl Gk e
'h 4a,) (e L";\Sj\ Ll V) ol $aj (588 ol «(multivariate LM test statistic)c) sl
yiall) dpalal) L dll s
Z sl s (s praly (13 Lali) JSie ang Y 4 i —olial Jsaall b Aalia gl lial) il
'ho= 5l cilas Calina 26l "LM" Laay) Alasy dadipl) dibaal) gl of 3 ¢ 3l
il s3a e 3 die Tacall il Jpd L) Lo (Prob(LM-Stat)> 0,05)1,2,...,12"
.(Fully Specified) Al JS e z3salll o Any Las ((95%)0)s8 465 (55iase g
zigalll pUadY 1A Jalii S0 )@Y Cisliaa jLad) gilis 10753

Lags LM-Stat Frob
1 2.8584328 0.4255
2 0.3803227 0.9841
3 1.5930549 0.8100
4 4 44TFEA3 0.2488
5 1.524865 0.8222
6 1.263181 08676
7 2412104 06604
a8 2.709402Z 0.4468
g 0.674501 0.9544
10 2422092 06585
11 1.947788 0. 7454
12 G.231545 01825

tadbad dudud) Al @)las) —5-3

— Pairwise Granger Causality Tests
Date: 03/24M17 Time: 1502
Sample: 2014M01 2017M03

Lags: 2

MHull Hypothesis: Obs F-Statistic Prob.
DLTCH does not Granger Cause DLPP 34 0.05346 0.94830
DLPP does not Granger Cause DLTCH 6.7 1461 0.0040

eviews zaliy  Jo SieYl odaldl ie) oe : taal |

— A ADAe Sgas LB AN el e el Al pal) g o sl ede ] Jpaadl A
038 Aygina (g die Sy cCapall jrubpie sad badill laud (e 425 —Granger aseie caea
o aad Al sl us el led Cilyis 581 (95%) 028 Jlaia) @llia 4dl iy Laa (5%)
c oSl stV b el 13 (e 3Dl bt i) cuaST aa) 8 b ypnial) 528

Lndal) Llaial) Jlga Julad g Ladal) LGT1-4
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Response of DLTCH & Choleslyyr Response of DLFF to Choleshoy

— One S5.0. Innowations One 5.0. Inneow ations
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Response of DLTCH: Response of DLPP:

Period DLTCH DLPP Period DLTCH DLPP
1 G.37E-06 0.000000 1 -0.068009 0.082458
2 2 18E-05 -3.81E-06 2 -0.014241 0.014734
3 4 44E-05 -9.63E-06 3 0.003090 -0.006687
4 7.10E-05 -1.43E-05 4 0.0111149 -0.016147
5 0.000100 -1.68E-05 5 0.002242 -0.0047689
G 0.000132 -1.78E-05 i] -0.002863 0.001715
7 0.000167 -1.79E-05 7 -0.003916 0.003109
a 0.000204 -1.74E-05 8 -0.001958 0.000831
9 0.000243 -1.62E-05 8 -0.000490 -0.000765
10 0.000282 -1.44E-05 10 -7.57E-05 -0.0010189
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8- Lardic. s, and V.Mignon « oil prices and economic activity : An asymmetric

Cointegration approach, Energy Economies, Vol. 34,
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Unpublished University of California San Diego, Discussion Paper, 1983
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