2018015 -2 oot Sl el ol yullly &g l) BUT Ao

i gro= 53081 Blgwdil B 3B 3zt o Uayiliy Bid) jlanl i ey o) Bl ity

ol Slias 3wl
Sl =l o sl

ol

2000 5581 3 tesiom 8 St o s 3 2 Sty o 52T ey BN et w5 6 1y

o Vs ol Ll by sadl olaly el oy Y1 dsb 33 a5 Y Panel Data o3l sy 2016
oo sl ol Ut 1S Y1 Beas BV 4 5yl olsjly e Al VAR £550d Wag il (6591 ol
Sleadly All opsloy ss3sll @isly e i o aldl 3 6T B amg GIANQET o) Wigy ol Lidl) e
Cpal) o B B g Vg (GDPy plh L)l s asly ol 3 26 B3y e 581 Bl 3

ik Jad)
Loyl e el al Ll jlend s g3sll syl cidan giam 9,031 Blan) Tiladell SIS

A standard study of the opportunities and risks of oil price change and its
impact on the import of fuel in the Euro-Mediterranean markets

Abstract:

To display the impact of changes in oil prices and other factors on fuel imports
in a sample of Euro-Mediterranean markets in the period 2000-2016, and according
to Panel Data models, there is no long-run relation between demand for fuel imports
and crude oil prices nor with other variables of study. And According to VAR,
demand for fuel imports at lag eight has a short-run reverse relation with crude oil
prices, And According Granger causality there is a two-way effect relationship
between demand for fuel imports and Exports in the Euro-Mediterranean markets,
and there is a effect relationship in one direction with crude oil prices and GDP, and
there is no causal relationship with the real effective exchange rate.

Keywords: Euro-Mediterranean markets, Fuel imports, Crude oil prices, Demand for
Imports.
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Dependent Variable: LFIMP
Method: Panel Least Squares
Date: 05/08/18 Time: 01:50
Sample: 2000 2016

Periods included: 17
Cross-sections included: 12

Total panel (balanced) observations: 204

Qu\).ﬂ\j Qy;.U BLT U

Dependent Variable: LFIMP
Method: Panel Least Squares
Date: 05/08/18 Time: 01:49
Sample: 2000 2016

Periods included: 17
Cross-sections included: 12

Total panel (balanced) observations: 204

Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient  Std Error  t-Stafistic  Prob.
LEXP -0.110401 0174357 -0.633187 05274
LGDP 1.346177 0.221203 6.085706 0.0000 LEXP 0009535 0481201  -0.052507 0.9581
LOILP 0581519 0.081645 7122513 0.0000 LaDP DES1288  0ARTOS 2899213 0.0001
LREX 0.330671 0.366017 0.903432 0.3675
c -13.42929 3026993  -4.436513 0.0000 LoLe 1022096 0166146 8157197 0.0000
LREX -2.804480 1007294 -2734173  0.0059
Effects Specification OILPRO 0617562 0230569 2678419  0.0080
C 1451948 4569123 3177738 0.0017
Cross-section fived (dummy variables)
R-squared 0.620235 Mean dependentvar 2314400
R-squared 0.970760  Mean dependentvar 2314400 Adjusted R-squarad 0.610645 S.D. dependentvar 1830122
-gdé“f]‘fer‘;;'essq;i's;ed ggggjg; ik[a)ikdeeimgﬁg:s; aggg;gg SE. of regression 1141986 Akaike info criterion 3132350
Sum squared resid 1988095 Schwarz crierion 0.926626 Eg?liigh';;ﬂres‘d g?giggg Elgr:]"::nm_ém'fgmer gﬁg;’:
Log likelihood -51.97093  Hannan-Cluinn criter. 0.771655 - ) : :
F-statistic 416.0997 Durbin-Watson stat 0.470575 F-statistic §4.67492 Durbin-Watson stat 0.042010
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000

EViews 10 z, o2 il
multiplier (LM) =1 :(04) o3, 3okt

Lagrange

Lagrange multiplier (LM) test for panel data
Date: 05/08M8 Time: 01:05

Sample: 2000 2016

Total panel observations: 204
Probability in ()

EViews 10 z, o2 il

R E aigsal ot gt 23505 1(03) o3y ekl

Mull {(no rand. effect) Cross-section Period Both MOdeI
Alternative One-sided One-sided Dependent Variable: LFIMP
Method: Panel EGLS (Cross-section random effects)
Breusch-Pagan 1023%'0005;? FE-UBUSSEB;}“ ‘EU?E?UU?UE}U Date: 05/08/18 Time: 01:52
Honda 34786504  -2.766155 22 54148 gzmﬂzlﬁgﬁgsgﬁ
(0.0000) (0.9972) (0.0000) . )
King-wu 3478604 2766155 25.01271 Cross-sediions included: 12
(0.0000) (0.0972) (0.0000) Total panel (balanced) observations: 204
GHM - — 1210.068 Swamy and Arora estimator of component variances
- - (0.0000)
Wariable Coeficient Std. Error -Statistic Prob.
- . LEXP -0.072199 0170217  -0.424161 06719
EViews 10 @L’Je Ol 2 ] ezl LGDP 1201453 0206889 5807243  0.0000
_— LOILP 0630010 0078008  B.076194  0.0000
L - - LREX 0404515 0362755 1115118 0.2662
Hausman s (05) ) d’M‘ OILPRO 0783030 0843923 -0927845  0.3546
- c -10.59886 2741888  -3.865533  0.0002
Correlated Random Effects - Hausman Test
Equation: Untitled Effects Specification
Test cross-section random effects 5D. Rho
- . - Cross-section random 1206725  0.9408
Test Summary Chi-3q. Statistic  Chi-3g. d.f Prab. Idiosyncratic random 0325192 0.0592
Cross-section random 0.000000 4 1.0000 Weighted Statistics
R-squared 0823849 Mean dependentvar 1.405089
- - Adjusted R-squared 0819400 5.D. dependentvar 0770854
Effects Specification S.E. of regression 0.327590 Sum squared resid 2124841
F-statistic 185.2066 Durbin-Watson stat 0.425994
Cross-section fixed (dummy variables) Prob{F-statistic) 0.000000
R-squared 0.970760 Mean dependent var 2314400
Adjusted R-squared 0968427 S.D. dependentvar 1.830122 EVl W 1 Go ol 2 ® \
SE. of regression 0325192  Akaike info criterion 0.666382 ews 10 Thr Salts)
Sum squared resid 19.88095 Schwarz criterion 0.926626
Log likelihood -51.97083  Hannan-Quinn criter. 0771655
F-statistic 416.0997  Durbin-Watson stat 0470575
Prob(F-statistic) 0.000000
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EViews 10 ze, o2 il

FE il o1t #3505 1(07) o3y 3ol

Model

dgd Jga Lo\ )\39\ @‘L‘:&j

Dependent Variable: LFIMP

Method: Panel Least Squares

Date: 05/08/18 Time: 01:57

Sample (adjusted): 2001 2016

Periods included: 16

Cross-sections included: 12

Total panel (palanced) observations: 192

Qu\).ﬂ\j Qy;.U BLT U

FE o1t 23505 :(06) o3y 3ol

Model

sl o SN Do USCEw s g

Dependent Variable: LFIMP

Method: Panel Least Squares

Date: 05/08/18 Time: 01:55

Sample (adjusted). 2001 2016

Periods included: 16

Cross-sections included: 12

Total panel (balanced) observations: 192
Convergence achieved after 17 iterations

Convergence achieved after 9 iterations Variable Coefficient Std. Error t-Statistic Prob
- - - LEXP 0.212392 0.257618 0.824441 0.4108
Variable Coefficient Std. Error t-Statistic Prob. LGDP _0.119881 0366496  -0.327100 0.7440
LOILP 0.849714  0.080278 10.58470 0.0000
LOILP 0.919808 0.055545 16.55977 0.0000 LREX 0696739 0520563 1.338434 0.1825
c 19.85058 0.29G5468 G6.95682 0.0000 C 14 81773 5510952 2652488 0.0087
AR(1) 0.8958280 0.034360 26.14337 0.0000 AR(1) 0.900163 0.036881 24.40745 0.0000
Effects Specification Effects Specification
" " Cross-section fixed (dummy variables)
Cross-section fixed (dummy variables)
R-squared 0.989121 Mean dependent var 23.20773
R-squared 0.988916 Mean dependent var 2320773 Adjusted R-squared 0988126 S.D. dependentvar 1.807038
Adjusted R-squared 0.988106 S.D. dependentvar 1.807038 S.E. of regression 0196909 Akaike info criterion -0.327775
S.E. of regression 0.197074 Akaike info criterion -0.340358 Euml iﬂﬁﬁfﬂ%f%'d i;jggi? achwaﬁgﬂ?fmﬂ_t g gfgggl
Sum squared resid 6.913164 Schwarz criterion -0.102832 00 likelinoo - annan-tluinn crier. 0
Log likelihood 4667433 Hannan-Quinn criter.  -0.244158 P tistic) o910 Durpin-Watson stat 2417788
F-statistic 1221594 Durbin-Watson stat 2384777
Prob(F-statistic) 0.000000 Inverted AR Roots 90
Inverted AR Roots a0
EViews 10 =, o2 @ jphad!
Cross-section Fixed Effects
S5 iy 1(01) o3y JSCH
COUNTRIES Effect o
1 1 2236076 1 [ -1037258 o st
Observations 192
2 2 1128330 8 -2.327491
| Mea.n 1.65e-13
3 3 -0.854123 9 9 0011353 . Veden 0010010
4 4 1.340703 10 10 1032702 Gaver  oretas
g £ 1791778 11 11 1360047 Nrov e
E E -U-H?QUU 12 12 _U U”‘am ’ "do 44 02 oo oz 04 ’_at o8 13 12 e |Jarque-Bera 5189.214
: Probability 0.000000

EViews 10 z, o2 il EViews 10 z, o2 il

%05 = 0 gl g dis 350! Ol pandd Bl i Lt w5 (O1) o3y Jgnd)
Equation Level 1st difference
cb\é 3479 cb\é d¢79 cb\é O9
() ol () obndly | () olndly
8,08 -5,1 -6,31
1,00 0,00 0,00

c\o@ O
) oLl
2,00
0,98

Variables,
tests

>

Cb@ 2679 Cb@ 2679

LLC
test

-3,19*
0,0007*

-0,78
0,22
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*

IPS | -072 | 6,16 -0,96 | -2,31
test | 0,236 | 1,00 ) 017 | 0,01 )
ADF | 22,88 | 192 | 433 | 2457 | 3958 | 6235
test 053 | 1,00 | 1,00 | 043 | 002 | 0,00
LLC | -604 | 003 | 516 | -544 | -1052 | -6,66
test 000 | 051 | 1,00 | 000 | 000 | 0,00

S ps | 238 | 4,01 371 | 7,29

W test 0,01 1,00 ) 0,00 | 0,00 )
ADF | 37,89 | 397 | 149 | 527 | 9336 | 7161
test 004 | 1,00 | 1,00 | 000 | 000 | 0,00
LLC | -7,84 | -1,92 | 422 | -422 | -1097 | -6,36

o | test 000 | 002 | 100 | 000 | 000 | 0,00

a| IPS | -408 | 34 -258 | -8,34

Ol test | 000 | 0,99 ) 0,00 | 0,00 )
ADF | 5617 | 7,33 | 214 | 41,06 | 104,89 | 66,25
test 000 | 099 | 1,00 | 001 | 000 | 0,00
LLC | -339 | 1088 | 06 | -151 | -541 | -6,18
test 000 | 1,00 | 072 | 006 | 000 | 0,00

=| Pps | -146 | 6,75 -0,47 | -1,65

Ol test 0,07 | 1,00 ) 0,32 | 0,049 )
ADF | 279 | 039 | 784 | 1985 | 32,07 | 60,57
test 026 | 1,00 | 0,99 0,7 012 | 0,00
LLC | -428 | -1,99 | 011 | -3,08 | -521 | -7,31
test 000 | 002 | 054 | 000 | 000 | 0,00

XIps [ 268 | 211 218 | -412

@) test 0,00 | 0,98 ) 001 | 0,00 )
ADF | 4233 | 1308 | 1259 | 3861 | 59,04 | 86,7
test 001 | 09 | 097 | 003 | 000 | 0,00

Prob ** «Statistic * <EViews 10 zb, o2  juadll

gaal g wisg ) Lyl we LEIMP, LOIIP (ppicell 849ty st il 1(02) o3y Jgend!

%5 =a
Equation 2nd difference
1929 Q9
i 499 éblé éhlé
Variables, R# ey oy
tests = il

s| LLC -8,51 -6,86 | -15,23
—| test 0,00 0,00 0,00
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Qu\).ﬂ\j Qy;.U BLT U

IPS
test

-8,75
0,00

-6,99
0,00

ADF
test

114,47
0,00

90,96
0,00

186,61
0,00

LOIilP

LLC
test

-8,27
0,00

-8,27
0,00

-14,74
0,00

IPS
test

-8,27
0,00

-7,02
0,00

ADF
test

108,64
0,00

91,36
0,00

177,98
0,00

Prob ** «Statistic * <EViews 10 zl, o2  juadll

JoSl Pedroni szt :(08) o3, kol

Godell 3500 o sllay) b it 1(09) o3

VAR Lag Order Selection Criteria
Endogenous variables: LFIMP LEXP LGDP LOILP LREX

Exogenous variables: C

Date: 05/08/18 Time: 02:06

Sample: 2000 2016

Included observations: 108

VAR

eS|
Pedroni Residual Cointegration Test
Series: LFIMP LOILP
Date: 05/08/18 Time: 02:02
Sample: 2000 2016
Included observations: 204
Cross-sections included: 12
Mull Hypothesis: Mo cointegration
Trend assumption: No deterministic trend
Use d.f corrected Dickey-Fuller residual variances
Automatic lag length selection based on SIC with a max lag of 2

™ y-West automatic bandwidth selection and Bartlett kernel
Lag LOgL LR FPE AIC SC HQ Alternative hypothesis: common AR coefs. (within-dimension)
Weighted
0 -283.2897 NA 0.000143 5338698 5462871 5389046 Statistic Prob. Statistic Prob.
1 5294821 1535236 662e-11 -9.249660 -8504632 -5.947584 D e e Waaraay  Dorep )aEEeezy ool
2 568.2754 6068427 514e-11 -0505100 -8.139200 -8.951277 Panel PP-Statistic 5 476810 0.0934 _0.203430  0.2470
3 6221013 9170334 3.04e-11 -10.03391 -8.052149 -9.233352 Panel ADF-Statistic 3.089575 0.9990 0.859500 0.8050
4 6801500 9352288  167e-11 -10.65083 -5.043299 -9.593628 . N : .
5 7368347 36.07664 051812 -11.23768 -2.000187 -0.028643 Alternative hypothesis: individual AR coefs. (between-dimension)
G 7998054 8979157 487e-12 -11.94084 -3.091485 -10.38007 Statistic Prob.
7 8250099 3760599 483e12 -12.00018 -7.529964 -10.18767 Group rho-Statistic 0.214775 0.5850
I * 34 | x| * | * Group PP-Statistic -0.748942 0.2269
8 3250484  3005.663* 270e-31* -56.39786* -51.30678* -54.33361 Group ADF-Statistic 0 310497 05253

EViews 10 z, o2 il

Granger i :(11) o3, gk

EViews 10 z:b, o2 il

SV ol glad #3505 1(10) o3y goukelt
iyl O s VAR
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Pairwise Granger Causality Tests

Date: 05/08/18 Time: 02:15

Sample: 2000 2016

System: UNTITLED

Estimation Method: Least Squares
Date: 05/08/18 Time: 02:11
Sample: 2008 2016

Included observations: 108

Qu\).ﬂ\j Qy;.U BLT U

Total system (balanced) observations 216

Lags:8
Coefficient Std. Error t-Statistic Prob.
= _Caficti o) 0762670 0082160 9282723  0.0000
Null Hypothesis: Obs  F-Stafistic Prob. c2) 0134086 0101588  1.319861  0.1885
3 0074387 0105250 0706764 0 4B06
Cia. -0 092980 0105938 -DBFFEF1 03813
LEXP does not Granger Cause LFIMP 108 474925 TE-05 cE5§ 0.026623 0.116346 0.228230 0.8193
CIE) -00B9ZES D 126355 -0 706468 04808
LFIMP does not Granger Cause LEXP 204402 00497 o 0091008 0422088 0739971 04503
ci8) 0216938  0.096179 2255559  0.0253
9} -1676177 0172602 -9711243 00000
LGDP does not Granger Cause LFIMP 108 638086  1E-0B C(10) -0709211 0173713  -40826568  0.0001
11 -1.169225  0.168879  -6.923458  0.0000
LFIMP does not Granger Cause LGDF 19142 0.0671 Ctaa) 0309986 0100425 5423006 00000
Ce13) 0.491772  0.164157 -2.995748  0.0031
c(14) 1276647 0166243  7.679413  0.0000
LOILP does not Granger Cause LFIMP 108 412752 BT ggg Jaioe2s Da2dmess  7asiros D000
LFIMP does not Granger Cause LOILP -106603  1.0000 cUT) 1633234  1.044534 1568237  0.0000
Equation: LFIMP = C(17"LFIMP(1) + C2)"LFIMP{-2) + CI3FLFIMP(-3) + C(4)
LREX does not Granger Cause LFIMP 108 0.75447 0.6434 qua*i?:ﬂqp(.;;} + C{5FLFIMP(-5) + C{BFLFIMP(-6) + C(7 " LFIMP(-7} + C(8)

LFIMP does not Granger Cause LREX

136298 02234

EViews 10 ze, o2 il

ob grbedl o8 1(12) (B culdl

LFIMP3 it O pied) Slonlia]

Variance Decomposition using Cholesky (d.. adjusted) Factors

Variance Decomposition of LFIMP:

Period SE LFIMP LEXP LGDP LOILP LREX
1 0136832 100.0000  0.000000  0.000000  0.000000  (0.000000
2 0188773 9022843 0480599 Q.016231  TE2E11 0274744
3 0235255 8969258 6760718 2478711 3D4E-I0 1067995
4 0255303 9072308 6201574 2168491  25BE-10  (.908857
5 0280335 8083664 5420608 3083863  47TOE-10 1850883
B 0292771 BB45809 5393190 2861240  935E-10 3286583
li 0303881 8761619 5799926 2763387  109E-09 3820494
B 0320657 8420503 5480035 2856834  212E-09 7449102
9 0336813 8157934 7326270 2020404  233E-09 8173988
10 0345919 8137836 7.001191 2799376 249E-09 8735075

EViews 10 z, o2 il

*LFIMP(-8) + C(9)*LOILP(-1) + C(10)*LOILP(-2) + C(11)*LOILP(-3) +
C(12) LOILP(-4) + C(12yLOILP(-5) + C(14)*LOILP{-6) + C{15y* LOILP({

-7+ C(16)y"LOILP(-8) + C(17)
Observations: 108

R-squared 0.9893086
Adjusted R-squared 0987426
S.E. of regression 0.169085
Durbin-Watson stat 2215775

Mean dependent var 23.66781
S.D. dependent var
Sum squared resid

1507872
2601677

EViews 10 z, o2 il

U1 ) 03,0251 1 dsat LFIMP 5

8 pentad) Ol a3 Sl

Response to Cholesky One S.D. (d.f. adjusted) hnovations +2 S.E

Response of LFIVP to LFINP

Response of LFINP to LEXP

Response of LFIMP o LGDP

1.

Responseof LFIVP to LOILP

AR

12 el s

AR

EViews 10 zb, o2 il
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