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VAR Lag Order Selection Criteria

Endogenous variables: REERDZ GOV OP RESERP M2
Exogenous variables: C

Date: 12/31/23 Time: 18:06

Sample: 1990 2022

Included observations: 30

Lag LogL LR FPE AIC sc HQ
0 -139.1483 NA 0.010261  9.609889  9.843422  9.684598
1 4459696  293.9925* 2.67e-07 -0.973131  0.428067* -0.524876
2 72.19544  34.95807  2.62e-07 -1.146363  1.422499  -0.324562
3 106.5772  32.08962  2.16e-07* -1.771812* 1.964715 -0.576465*

* 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

EViews 10 zib, ol : il
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33 Muhammed O. Z., Fatima P. [. & Omade S. I “Co-integration Analysis of Foreign Direct Investment Inflow

and Development in Nigeria”, Developing Country Studies, Vol. 1, No. 1, PP. 56-66,2011, disponible sur le site :

Www.liste.org.
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Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: REERDZ GOV OP RESERP M2
Lags interval (in first differences): 1 to 3

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.886559 134.9443 69.81889 0.0000
At most 1 * 0.686278 71.82657 47.85613 0.0001
At most 2 * 0.561967 38.20833 29.79707 0.0043
At most 3 0.303128 14.26994 15.49471 0.0758
At most 4 0.122706 3.796489 3.841466 0.0514

Trace test indicates 3 cointegrating eqn(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)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.886559 63.11777 33.87687 0.0000
Atmost 1 * 0.686278 33.61824 27.58434 0.0074
At most 2 * 0.561967 23.93839 21.13162 0.0196
At most 3 0.303128 10.47345 14.26460 0.1827
At most 4 0.122706 3.796489 3.841466 0.0514

Max-eigenvalue test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
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i) UM blauwl Error Correction term (ECT,_;) i el Olas o

Zisad Uiby Sladl) sdaze Sealuall kol s I35 U3 5 ¢ lan Y1 55008 5 Y1 b
. (VECM)

skl V1 3 ) UM i) el by Bl VU (VECM ) 2598 ol 0F -

Pl stk el ((01) o3y alll 3 cpee 52 LS

REERDZ,_, = +0,4GOV,_; — 0.20P,_; + 0,0003RESERP,_; — 0.18M2,_, +
9.8

: (VECM )zl e sbexsVb Jor ¥ 8paad &) jlasl 2.4

5 ¢ b JrVhabyh o Y gpal B blizul W mewe (VECM) 2348 06 Ll Ludis LS
5 Bid) A ¢ oS GBI claid) jlanl ¢ e ST e gd ) Aslall s bl s §
eSSl Jadl) mad Gl e AV i SlpaneS Sl g Y i) bl
5 (01) o3y ol (3 Wodl ol amte 398 Aanlyy Zuhll) Olpizends e Lede Wlad &)l 5 a0

P WS il gl

D(REERDZ) = C(1)*( REERDZ(-1) -0.403048039394*GOV(-1) + 0.200623736371*OP(-1)

- 0.000388594866503*RESERP(-1) + 0.189823699729*M2(-1) - 9.80228960854 ) + C(2)*D(REERDZ(-1))

+ C(3)*D(REERDZ(-2)) + C(4)*D(REERDZ(-3)) + C(5)*D(GOV(-1)) + C(6) *D(GOV(-2)) + C(7)*D(GOV(-3))

+ C(8)*D(OP(-1)) + C(9)*D(OP(-2)) + C(10)*D(OP(-3)) + C(11)*D(RESERP(-1)) + C(12)*D(RESERP(-2))

+ C(10)*D(OP(-3)) + C(11)*D(RESERP(-1)) + C(12)*D(RESERP(-2)) + C(13)*D(RESERP(-3)) + C(14)*D(M2(-1))
+ C(15)*D(M2(-2)) + C(16) *D(M2(-3)) + C(17)

IR o SNV NVEIE MY ER SV i OV VOV U Y AR URCHPPENURE P R T
pdal) Sl ) sy wldl padl Jo alinll Slad) a paze (SO Spall S 0Ls el e WALD
9 (W ) g hgadl) Landl it G o V) 87008 B BV 35y e b Bendal) Bn i) 324 )

oY Jad) (3 amll
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( WALD TEST ) (%1 8508 dpeedt jlas-1 :(05-04)43y Jgusr!

Jlez- ! Aol Sl sl H jdndadt i &) Ay pranid) ) il
0.0218 9.651776 | CHI-SQUARE ¢(8)=c(9)=c(10)=0 oP
0.4432 2.682804 | CHI-SQUARE C(5)=C(6)=C(7)=0 GOV
0.7257 1.314603 | CHI-SQUARE |  c(14)=c(15)=c(16)=0 M2
0.0152 10.44311 | CHI-SQUARE |  ¢(11)=c(12)=c(13)=0 RESERP

- 10 EViews waby wils e lsly el slael a1yl

Bpad A BMe Ay &1 oDl (05-04) o3y Joudl (e (Wald Test) Wiy jlas) ooy
P S Y
JbesY sl alesY) O &> REERDZ 4+— OP Al i) ol e oF i) v
¢ % 2 3ygime s 35lax! Y5 3 CHI-SQUARE
REERDZ +— RESERP  Jeill ikl 3ol o 52 donall dloall o gVl bl -
% 1.5 @500 e a5la~) Y5 43 CHI-SQUARE LY i b il of e
J=V e M2 il 258l g GOV oS BY1 e ST e 80 2 Y AL -
28 gl CHI-SQUARE  Jlasb g g1 ol Jadl) 2dd) 3oall v 2 il

s el 9 1 ol A Jadl Ol jaey o) (VECM) 34 834 0.5
e

icgag o duhll daae ¢ Zhsad) S35 5 AOo b adll ol 5 381 asid) o
i Coall ae e e Al puE e (oAl e gdsd g Cinasid) Ohlas )
A 5 e Ll s S5 ol (el Sl ) B b pxaeS A el el
- (01) o3y o=l @ 2 VECM) £34¢
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(OLS ) d3lall (sl Sy bl iy oy gl 23501 puis 1.5
Sl M il loy (D(REERDZ) ) sl il 2o dsladl puds - (06-04) (3 Jgudr!
(OLS ) igslall (5,001

Dependent Variable: D(REERDZ)

Method: Least Squares (Gauss-Newton / Marquardt steps)

Date: 12/31/23 Time: 18:15

Sample (adjusted): 1994 2022

Included observations: 29 after adjustments

D(REERDZ) = C(1)*( REERDZ(-1) - 0.403048039394*GOV(-1) +
0.200623736371*OP(-1) - 0.000388594866503*RESERP(-1) +
0.189823699729*M2(-1) - 9.80228960854 ) + C(2)*D(REERDZ(-1)) +
C(3)*D(REERDZ(-2)) + C(4)*D(REERDZ(-3)) + C(5)*D(GOV(-1)) + C(6)
*D(GOV(-2)) + C(7)*D(GOV(-3)) + C(8)*D(OP(-1)) + C(9)*D(OP(-2)) +
C(10)*D(OP(-3)) + C(11)*D(RESERP(-1)) + C(12)*D(RESERP(-2)) +
C(13)*D(RESERP(-3)) + C(14)*D(M2(-1)) + C(15)*D(M2(-2)) + C(16)
*D(M2(-3)) + C(17)

Coefficient Std. Error t-Statistic Prob.
C(1) -1.110689 0.418858 -2.651710 0.0211
C(2) 0.641213 0.374314 1.713036 0.1124
C(3) 0.064786 0.257321 0.251770 0.8055
C(4) 0.155823 0.183541 0.848979 0.4125
C(5) -0.239955 0.254612 -0.942433 0.3646
C(6) -0.223535 0.148056 -1.509801 0.1570
C(7) -0.106439 0.171205 -0.621705 0.5458
C(8) 0.274045 0.109704 2.498045 0.0280
C(9) 0.110280 0.094985 1.161031 0.2682
C(10) 0.043965 0.073082 0.601578 0.5586
C(11) 0.005574 0.001987 2.805641 0.0159
C(12) 0.002288 0.003124 0.732387 0.4780
C(13) 0.000796 0.002083 0.381958 0.7092
C(14) 0.155857 0.163123 0.955457 0.3582
C(15) 0.154664 0.168089 0.920135 0.3756
C(16) 0.081909 0.182076 0.449862 0.6608
C(17) -0.054181 0.041236 -1.313932 0.2134
R-squared 0.795988 Mean dependent var -0.019491
Adjusted R-squared 0.523971 S.D. dependent var 0.058384
S.E. of regression 0.040282 Akaike info criterion -3.295814
Sum squared resid 0.019471 Schwarz criterion -2.494296
Log likelihood 64.78930 Hannan-Quinn criter. -3.044788
F-statistic 2.926248 Durbin-Watson stat 2.043484
Prob(F-statistic) 0.032899

Eviews10 sl w2 1yl

100 o3l (06-04) o3, Jgdb o LSl

Speed of ) Sl a5l (ECTy) bl momnas a1 C(1) 203 01 1 U3 s 4> 11.1.5

o & 905 e B (61 0.021 agae wie aslax] Vs ol3 2 5 1.11- 2L (Adjustement

255

——
| —



G sLaBYl o cudsdl o M ol el jaseiad deald LS dalys a1 fadl)

Dl ¢ niie bawi depm 2 9 (W0110) jlde Ul ez fislal) sl 3 05 e G140 (o O
¢ i Oy A @ %0110 ofuiin b sl moeare skl bl 3wl Joll Sa o5
Sl o Jr Y sl elie JolSS BMe sgmy an L el moead 308 o8 WL 5 2RL) 2

) 5 i U ) dhedll p g Y bla W ccdaid) Jland (oo SKH BLY)  Alin

C b aad Gall et sl

i R% i) Lilas 0f (06-04) 3, Jguadi o >3 @ R? agoud) Jolas jlesl 2,15
o Tl @ ol e %080 )l b eis 2l 2 3gel) izl wlpadt of f 0,795 =
A B 805 53 23sed) OF (6T (Gl Brall aw 39dle
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3 ddarall Alizldl Slad) 0L e g aslaxt WY i W) ¢l %5 . 151 0.032 = statistic)
U imnall dhosll o 1Y) bl ccdaidl Sl Sled) Sl o SH By z3sed)
C Sl ol e sdle il ) e S5 drans ¢ 304l
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el aus et 1 (07-04) o3y Jaud

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.301869 Prob. F(20,8) 0.3657

Obs*R-squared 22.18396 Prob. Chi- 0.3306
Square(20)

Scaled explained | 3.237329 Prob. Chi- 1.0000

SS Square(20)

. 10 EViews maby; mils e leby Eoll slasl a2 yuaal

O G ¢ bl pae alSCie 23y ) (07-04) 3, Jsid White test jLzs & s
S OF s aeadal) 22l L a0 3 %05 0 1T 6T 0.33 5 (Obs*R-squared) Jlox~|

(st W ol ) ebnie s 13 3 sadl

Autocorrelation (Im tests) sl Gl blsy¥ et 3.5

slasSU 311 LU jlest 1 (08-04) o3y Jgud-!

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.423057 Prob. F(2,10) 0.6662

Obs*R-squared 2.262316 Prob. Chi- 0.3227
Square(2)

. 10 EViews by wils e lely el slael a2 jald

(Obs*R-squared) sslax 2t LU Jox=¥1 0 (08-04) 3, Joud) Jos 0 Lol
Sl st O f Hy padd) 03 L5 ade 5 %05 0 58T o QWL 5 0.32 203 oo
sl U ) LW alSlas e s
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D Aol el mygdl Jles1.4.5

&5’9\}45 &\.U\ @)}‘J\ Bl (07—04) (.5) Jg..i.‘\

6
Series: Residuals
5 Sample 1994 2022
] Observations 29
4 Mean 1.98e-16
Median -0.002817
3 | Maximum 0.053200
Minimum -0.058352
Std. Dev. 0.026371
24 Skewness  -0.060994
Kurtosis 2.704556
1
Jarque-Bera  0.123453
0 Probability 0.940140
-0.06 -0.04 -0.02 0.00 0.02 0.04 0.06
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VAR Lag Order Selection Criteria

Endogenous variables: PREM GOV OP RESERP M2
Exogenous variables: C

Sample: 1990 2022

Included observations: 30

Lag LogL LR FPE AIC sc HQ

0 -201.9693 NA 0.676174  13.79796  14.03149  13.87267
1 2217767  287.6667  2.29e-05  3.478512  4.879709* 3.926767*
2 -4.269038  22.68427  4.28e-05  3.951269  6.520131  4.773070
3 37.73158  39.20058* 2.13e-05* 2.817895* 6.554421  4.013242

* 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

Eviews10 ala oz ¢ il
AKAIKE \xe Js Tslazs) (3) o Jabi claV) o sae 0L (09-04)J st IV o Lo
Z35edl O LS 2ad B Jaud! & oMol ol mils oS LWls” of e FPE LR ¢ (AIC)
L)) )
D Oguilagr J ridt JalSdh L2

Bl o o sl I (Sos les) plasal Jo¥) 23gadl (3 Slinedd Bas gl A Ll £
Jub g I(1) Ja¥r 38 JsT s s JUH 2300l (3 Lpadsizd gz ) Aol D) O

DAY el ol sy Sradl LS Oguilagr Jlasl sl 25180
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Sample (adjusted): 1994 2022

Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: PREM GOV OP RESERP M2

Lags interval (in first differences): 1 to 3

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.891114 123.2169 69.81889 0.0000
At most 1 * 0.534070 58.91076 47.85613 0.0033
At most 2 * 0.393985 36.76287 29.79707 0.0067
At most 3 * 0.364521 22.23821 15.49471 0.0041
At most 4 * 0.269086 9.090313 3.841466 0.0026

Trace test indicates 5 cointegrating eqn(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)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.891114 64.30613 33.87687 0.0000
At most 1 0.534070 22.14789 27.58434 0.2129
At most 2 0.393985 14.52466 21.13162 0.3236
At most 3 0.364521 13.14790 14.26460 0.0745
At most 4 * 0.269086 9.090313 3.841466 0.0026

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

Eviews10 sy o2 bl

55,)8)l Eigen value test a5l awd)l jlas) 5 Y1 ,les) TRACE TEST (s)las! P s

o ¢ gl Ol Cp bskll Y (3 e LSS BMe sy A (10-04) o3y Joad &
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G5 U BLoYL auhdll lgrne cn eV digb Srie WSS B 392 F Hy Al 0,40 L
Wl edsedl Olpaze o S e el Sl aasl 5 e 3gadl clgt e Y1 jlas) py
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: (VECM) gigf  pis mil6.3

t skl Y1 B Gt s 1.3

Jeslall Y (3 deedl DB i V) el Blaze U (VECM ) 398 Sz 01 -

s W) Aslel) wdasl ((02) o3 Gl 3 e ga LS

PREM,_, = +12,57GOV,_, — 8.530P,_, + 0,008RESERP,_,
~1.99M2,_, + 85

L) Y 3 L) jles12.3

0L =l o el 239l e sl @) (WALD TEST) jLas V) s el pgdi

leds Wlad &l dolell colS” o ¢ 2V 8ped ded) OB dulyd dsb ) o) Szl 5V

D(PREM) = C(1)*( PREM(-1) - 12.5798807598*GOV/(-1) + 8.32858448704 *OP(-1)

D QWS VECM Wl moeas 4o 358 danly Auhll Olpaze pdi5 e

- 0.00868477917566*RESERP(-1) + 1.99357947435*M2(-1) -56.8344993733 )

+ C(2)*D(PREM(-1)) + C(3)*D(PREM(-2)) + C(4) *D(PREM(-3)) + C(5)*D(GOV(-1))

+ C(6)*D(GOV(-2)) + C(7)*D(GOV(-3)) + C(8)*D(OP(-1)) + C(9)*D(OP(-2)) + C(10)*D(OP(-3))
+ C(11) *D(RESERP(-1))+C(12)*D(RESERP(-2)) + C(13)*D(RESERP(-3)) +C(14)*D(M2(-1))
+ C(15)*D(M2(-2)) + C(16)*D(M2(-3)) + C(17)

(WALD TEST ) 31 52d ded! st :(11-04)03y Jgud-|

JleaY Lol e Ll H jioiad) ip il O el
Ay il
0.0823 6.694 CHI-SQUARE | ¢(8)=c(9)=c(10)=0 OP
0.3564 3.237786 CHI-SQUARE | C(5)-C(6)-C(7)=0 GOV
0.0012 15.88279 CHI-SQUARE | c(14)=c(15)=c(16)=0 M2
0.0786 6.798179 CHI-SQUARE | ¢(11)=c(12)=c(13)=0 | RESERP

5 J2 Y1 8pad G DU 59xdd (11-04) 3, Jsud) e (Wald Test) Wiy jlasl o5l i

: Lf)‘j—u d}MJJ JJ-«AS‘ R 553)\-0 oLl Z\gﬁ.w.é.ﬂ\ C)M f.bd\ oo g‘-‘\mb S5

Sl asl) il Of Eo- PREM +— M2 bl (3l aw 3dle o2 idl pgall -

% 0.0012 400 ke 25La>1 dYs 43 CHI-SQUARE
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% 0.08 &gas Ssims ie PREM +—  OP o)l jaw 39de 52 Lid) jlawl -
Gsus e PREM 47— RESERP ol av sdle of dun ¥l odleadl (o blV) -
CHI-  Jual 0f & GOV oM S ) 3pad Gl 81 clin) UL -

Cdggme gl s a0l SQUARE
iz She Jli 5 S)IM B pall Ggu 30\ ol (VECM) 348 0ty .4

JoVI Z3gadl e aibll dasiad) Olobdl b ¢ adlo e g Zised) B39r e En s
LW gl e alans

(OLS ) st spuall Sl b Aoy Sugandl 350l puis 1.4
Sl bl dy ke ( D(PREM) ) aldl pidy Ao Aol il : (12-04) 08y Jgudr!

(OLS) & (s aall

Dependent Variable: D(PREM)

Method: Least Squares (Gauss-Newton / Marquardt steps)

Date: 01/01/24 Time: 11:05

Sample (adjusted): 1994 2022

Included observations: 29 after adjustments

D(PREM) = C(1)*( PREM(-1) - 12.5798807598*GOV(-1) + 8.32858448704
*OP(-1) - 0.00868477917566*RESERP(-1) + 1.99357947435*M2(-1) -
56.8344993733 ) + C(2)*D(PREM(-1)) + C(3)*D(PREM(-2)) + C(4)
*D(PREM(-3)) + C(5)*D(GOV(-1)) + C(6)*D(GOV(-2)) + C(7)*D(GOV(-3))
+ C(8)*D(OP(-1)) + C(9)*D(OP(-2)) + C(10)*D(OP(-3)) + C(11)
*D(RESERP(-1)) + C(12)*D(RESERP(-2)) + C(13)*D(RESERP(-3)) +
C(14)*D(M2(-1)) + C(15)*D(M2(-2)) + C(16)*D(M2(-3)) + C(17)

Coefficient  Std. Error t-Statistic Prob.
C(@1) -0.476920 0.216168 -2.206245 0.0476
C(2) -0.005668 0.298951 -0.018958 0.9852
C(3) 0.041104 0.327037 0.125687 0.9021
C(4) 0.039221 0.202316 0.193858 0.8495
C(5) -5.532056 3.127736 -1.768709 0.1023
C(6) -1.341202 1.471096 -0.911702 0.3799
C(7) -2.456847 1.637120 -1.500713 0.1593
C(8) 4.739245 2.150925 2.203352 0.0478
C(9) 3.299642 1.554467 2.122684 0.0553
C(10) 3.190580 1.240996 2.570983 0.0245
C(11) 0.041138 0.029233 1.407219 0.1847
C(12) 0.079804 0.040497 1.970628 0.0723
C(13) 0.068230 0.029611 2.304193 0.0399
C(14) -3.269783  1.605329 -2.036830 0.0643
C(15) -2.490997 1.662487 -1.498356 0.1599
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C(16) -3.443335 1.351812 -2.547200 0.0256
C(17) 0.921864 0.348785 2.643074 0.0215
R-squared 0.796289 Mean dependent var -0.045951
Adjusted R-squared 0.524673 S.D. dependent var 0.592157
S.E. of regression 0.408257 Akaike info criterion 1.336183
Sum squared resid 2.000082 Schwarz criterion 2.137701
Log likelihood -2.374655 Hannan-Quinn criter. 1.587209
F-statistic 2.931678 Durbin-Watson stat 1.974216
Prob(F-statistic) 0.032678

Eviews10 iz . ydedl
- Of oMed (12-04) (.:9) JJJJ:-‘ o L%y

S as ol (ECTy) bl s a> 0 C(1) 23 0f 3 sy 4~.1.1.4
161 0.047 msims wie aslam] A¥s ol3 a5 0.47- ajlu(speed of adjustment)
agh A e Mis ade 5 Y050 O)li b Lgi memnzs OJls3) o B1ET (6T OF g 8 205 e
(ima) Alen)) -y Lﬁ,}‘w bl ccdaddl Sl (oS BEY) 1 Al ol oy J

G Gl o a sdle il i) 5 20 A

) 3 S ) e dstl) 2l ) sl Jolas 2y 0 RZ dpdod) Julas jles1.2.1.4
(12-04) 3) Jodl o LoD o ¢ 3ol & alinnd) Slpad) IV b S ) 0
b s 2l 2 msatld alind) wlpadll of o 0.796 = w50 R? il Lalas O
A 508 93 23said) OF (6T (il 2all jan s e Tl g ol e 9080 )l

il

Prob(F- ,is jLesb aoldl il (12-04) o5 Jsdl e Ll oF La8 4les1.3.1.4
sezal) alizad) Slad) 0L ads 5 adlaxl Vs wlb W) 6l %05 . 151 0.032 = statistic)
¢ Bl AT ) Bladl) o Y bl ccaid) land S GBYI 1 23sedl

RS PSURREE JOVS | PR P g V=N RE SIS Vg i FORY
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Osily > BSla~l (12-04) 3, (K2 o ) 0 (DW) Oguily cppd He1.4.1.4
MUACJM‘ S\J\:u(.l&wj [2 —15] o~ J@\L}Cwaw@}quDW=]974
il slas VI g LoV dmyald) e 301 BL3, Y

(W) Ol ads ) il pds L) 2 4

el pds e (13-04)48y Jaus!

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.999579| Prob. F(20,8) 0.5343
Obs*R-squared 20.71179| Prob. Chi-Square(20)| 0.4143

. 10 EViews b, mils e lely el slasl a2 jald

(Obs*R-squared) Jlo=1 of sl (13-04) o3, Jgad o White test jLasl ol g
JUL 5 eilnze s ol3 sl O 2Bl deasal) 20, a0b L85 ade 9 %05 1 55T 10,41 4
Ll pe S e U 235l

D slas S G LYyl 3.4

slasS0 I DLa1 e 1(14-04)03 Jgusr!

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.013612| Prob. F(2,10) 0.9865
Obs*R-squared 0.078732| Prob. Chi-Square(2) 0.9614

- TO EViews by mils o lely Gl shasl o 1 jial)

(Obs*R-squared) sclax! a0dl Bl Jloa=1 0F (14-04) (3) Joidt I3 o LSl
oo J il 230 OF (6T Hy gl 2203 L ade 5 0.96 & 05 e %05 0 T

el U @ bl Al

267

——
| —



G sLaBYl o cudsdl o M ol el jaseiad deald LS dalys a1 fadl)

L“S'é\},,u @w\ @)}ﬂ\ )\..,:;%‘ 4.4

Sl G aygdt et 0 (08-04) (3, o

12
Series: Residuals
10 | Sample 1994 2022
Observations 29
8 Mean 5.26e-16
Median 0.008633
6 Maximum 0.697791
Minimum -0.497589
4 Std. Dev. 0.267267
Skewness 0.316482
Kurtosis 3.326090
2
Jarque-Bera  0.612600
0 ‘ ‘ Probability 0.736166

-0.4 -0.2 0.0 0.2 0.4 0.6

Eviews10 s bz 1 gl

isla~| Jlat OF ) (08-04) o3, |Kadl @ JARQUE-BERA Lz wils et
Hy 2eadd) 20,4 Js3 16 5 0.05 o 18T 6T 6T (10.61) s5ls JARQUE-BERA

ek b 598 o) s 0L AL
LG Bl Bg 3338 590 Aol piled) A23L .5

Wlax) oo 5835 93 ikl bl 235ad) OF e wusT fassd) oLy -

i Gl 3 0.08 igins Sstons i )l aw 3ke 5 Laid) jlenl o Srie ST sse -
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Ik 22l

el add Bl e Jb s Jlo gl Coall B sedle O ¢ plexad e iy -
(@I Bl badl el (Sl SHesaW) o SKH B 1 did) ol i AV
Amal) Alaall il Bondl ol clasndl Gond) OF s il odd 2L Sl a L A& 2 el

n
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VAR Lag Order Selection Criteria

Endogenous variables: MANU REERDZ OP GOV
Exogenous variables: C

Date: 09/20/24 Time: 00:46

Sample: 1999 2021

Included observations: 20

Lag LogL LR FPE AlC sC HQ
0 34.18971 NA 5.74e-07  -3.018971 -2.819825  -2.980096
1 9359812  89.11261* 7.81e-09* -7.359812 -6.364080* -7.165435
2 106.1834  13.84379  1.39e-08 -7.018338  -5.226020 -6.668459
3 1325941  18.48748  1.01e-08  -8.059406* -5.470502 -7.554025*

* 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: 09/19/24 Time: 00:12
Sample (adjusted): 2001 2021

Hypothesized
No. of CE(s) Eigenvalue
None * 0.964257
Atmost 1 * 0.662497
At most 2 * 0.414847
At most 3 * 0.205741

Hypothesized
No. of CE(s) Eigenvalue
None * 0.964257
Atmost 1 * 0.662497
At most 2 0.414847
At most 3 * 0.205741

Included observations: 21 after adjustments
Trend assumption: Linear deterministic trend
Series: GOV MANU OP REERDZ

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Trace test indicates 4 cointegrating eqn(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)

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Trace 0.05
Statistic Critical Value Prob.**
108.8599 47.85613 0.0000
38.90058 29.79707 0.0034
16.09077 15.49471 0.0406
4.837256 3.841466 0.0278

Max-Eigen 0.05
Statistic Critical Value Prob.**
69.95931 27.58434 0.0000
22.80982 21.13162 0.0288
11.25351 14.26460 0.1420
4.837256 3.841466 0.0278
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Dependent Variable: MANU

Method: Fully Modified Least Squares (FMOLS)

Sample (adjusted): 2000 2021

Included observations: 22 after adjustments

Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth

= 3.0000)
Variable Coefficient Std. Error t-Statistic Prob.
oP -0.038309 0.183300 -0.208994 0.8368
REERDZ 3.797251 0.962490 3.945235 0.0009
Gov 0.039062 0.179179 0.218004 0.8299
C -15.27108 4.708417 -3.243358 0.0045
R-squared 0.360904 Mean dependent var 2.173473
Adjusted R-squared 0.254388 S.D. dependent var 0.388746
S.E. of regression 0.335678 Sum squared resid 2.028234
Long-run variance 0.066107
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Series: Residuals
14 | Sample 2000 2021
Observations 22
12 |
10| Mean -0.054096
Median -0.113461
8 | Maximum 0.965366
Minimum -0.633007
6 | Std. Dev. 0.305805
Skewness 1.578679
44 Kurtosis 7.358242
2 Jarque-Bera  26.54959
0 | | | Probability 0.000002

-0.75 -0.50 -0.25 0.00 0.25 0.50 0.75 1.00
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VAR Lag Order Selection Criteria

Endogenous variables: AGR OP REERDZ GOV
Exogenous variables: C

Date: 01/12/24 Time: 22:31

Sample: 1999 2021

Included observations: 20

Lag LogL LR FPE AIC SC HQ

0 35.89599 NA 4.84e-07  -3.189599  -2.990453 -3.150724
1 95.66835 89.65854*  6.35e-09* -7.566835 -6.571103* -7.372458
2 108.9324 14.59044 1.05e-08  -7.293239 -5.500921 -6.943360
3 135.4206 18.54176 7.63e-09  -8.342063* -5.753159 -7.836682*

* 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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Sample (adjusted): 2001 2021

Series: AGR OP REERDZ GOV

Included observations: 21 after adjustments
Trend assumption: Linear deterministic trend

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized
No. of CE(s) Eigenvalue

None * 0.662024
At most 1 0.524962
At most 2 0.329821
At most 3 0.107984

Trace test indicates 1 cointegrating eqn(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)

Trace 0.05
Statistic Critical Value Prob.**
49.21604 47.85613 0.0370
26.43567 29.79707 0.1162
10.80411 15.49471 0.2238
2.399684 3.841466 0.1214

Hypothesized
No. of CE(s) Eigenvalue

None 0.662024
At most 1 0.524962
At most 2 0.329821
At most 3 0.107984

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

Max-Eigen 0.05
Statistic Critical Value Prob.**
22.78037 27.58434 0.1830
15.63156 21.13162 0.2471
8.404425 14.26460 0.3391
2.399684 3.841466 0.1214
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Dependent Variable: AGR

Method: Fully Modified Least Squares (FMOLS)

Sample (adjusted): 2000 2021

Included observations: 22 after adjustments

Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth

= 3.0000)
Variable Coefficient Std. Error t-Statistic Prob.
OoP -0.520027 0.058454 -8.896372 0.0000
REERDZ -0.781877 0.306935 -2.547374 0.0202
GoVv 0.400482 0.057140 7.008841 0.0000
C 6.747707 1.501497 4.493987 0.0003
R-squared 0.816659 Mean dependent var 2.268434
Adjusted R-squared 0.786102 S.D. dependent var 0.196828
S.E. of regression 0.091031 Sum squared resid 0.149160
Long-run variance 0.006723
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Series: Residuals
5 Sample 2000 2021
Observations 22
4 Mean -0.007788
Median -0.018488
3 | Maximum 0.118024
Minimum -0.156634
) Std. Dev. 0.083901
’ Skewness -0.040502
Kurtosis 2.046362
1]
Jarque-Bera  0.839655
0 Probability 0.657160
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Akaike AIC -3.295814 -1.453578 0.614347 6.970252 -2.264647

Schwarz SC -2.494296 -0.652060 1.415866 7.771770 -1.463129

Mean dependent -0.019491 0.041791 0.062516 1.018218 0.126589

S.D. dependent 0.058384 0.131516 0.293998 9.468638 0.079632
Determinant resid covariance (dof adj.) 2.56E-08
Determinant resid covariance 3.11E-10
Log likelihood 111.6741
Akaike information criterion -1.494768
Schwarz criterion 2.748564

Number of coefficients

90
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Vector Error Correction Estimates

Sample (adjusted): 1994 2022

Included observations: 29 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
PREM(-1) 1.000000
GOV(-1) -12.57988
(1.35168)
[-9.30684]
OP(-1) 8.328584
(0.99614)
[ 8.36089]
RESERP(-1) -0.008685
(0.00521)
[-1.66685]
M2(-1) 1.993579
(0.15534)
[12.8337]
C -56.83450
Error Correction: D(PREM) D(GOV) D(OP) D(RESERP) D(M2)
CointEql -0.476920 -0.106825 0.086636 11.58473 -0.025613
(0.21617) (0.05030) (0.16070) (2.99192) (0.04215)
[-2.20625] [-2.12393] [0.53910] [ 3.87200] [-0.60762]
D(PREM(-1)) -0.005668 0.159659 -0.271304 -12.37638 0.029057
(0.29895) (0.06956) (0.22225) (4.13769) (0.05830)
[-0.01896] [ 2.29536] [-1.22073] [-2.99113] [ 0.49843]
D(PREM(-2)) 0.041104 0.151033 -0.025351 -14.37268 -0.011359
(0.32704) (0.07609) (0.24313) (4.52642) (0.06377)
[0.12569] [ 1.98488] [-0.10427] [-3.17529] [-0.17812]
D(PREM(-3)) 0.039221 0.075056 -0.103033 -5.221653 -0.009419
(0.20232) (0.04707) (0.15041) (2.80020) (0.03945)
[ 0.19386] [ 1.59446] [-0.68503] [-1.86474] [-0.23875]
D(GOV(-1)) -5.532056 -0.978806 -0.044253 128.9361 0.074907
(3.12774) (0.72773) (2.32523) (43.2901) (0.60992)
[-1.76871] [-1.34501] [-0.01903] [2.97842] [ 0.12281]
D(GOV(-2)) -1.341202 -0.690869 1.337317 40.01389 -0.293209
(1.47110) (0.34228) (1.09365) (20.3610) (0.28687)
[-0.91170] [-2.01843] [ 1.22280] [ 1.96522] [-1.02209]
D(GOV(-3)) -2.456847 -0.505796 -0.047641 55.90213 0.070972
(1.63712) (0.38091) (1.21707) (22.6589) (0.31925)
[-1.50071] [-1.32786] [-0.03914] [2.46712] [ 0.22231]

D(OP(-1)) 4.739245 1.149774 -0.406851 -92.44047 0.285514



(2.15093) (0.50046) (1.59905) (29.7703) (0.41944)

[ 2.20335] [ 2.29745] [-0.25443] [-3.10512] [ 0.68070]

D(OP(-2)) 3.299642 0.679022 -1.166740 -67.40471 0.027718

(1.55447) (0.36168) (1.15563) (21.5149) (0.30313)

[2.12268] [1.87742] [-1.00962] [-3.13293] [ 0.09144]

D(OP(-3)) 3.190580 0.493347 0.148386 -39.87691 -0.050062

(1.24100) (0.28874) (0.92259) (17.1763) (0.24200)

[2.57098] [ 1.70860] [0.16084] [-2.32163] [-0.20687]

D(RESERP(-1)) 0.041138 0.019711 -0.006459 -0.878593 0.011996

(0.02923) (0.00680) (0.02173) (0.40461) (0.00570)

[ 1.40722] [2.89787] [-0.29719] [-2.17145] [ 2.10426]

D(RESERP(-2)) 0.079804 0.021205 -0.010436 -1.790375 0.000948

(0.04050) (0.00942) (0.03011) (0.56051) (0.00790)

[ 1.97063] [ 2.25051] [-0.34663] [-3.19421] [ 0.12004]

D(RESERP(-3)) 0.068230 0.010367 0.004269 -0.894046 -0.002022

(0.02961) (0.00689) (0.02201) (0.40984) (0.00577)

[ 2.30419] [ 1.50470] [ 0.19390] [-2.18146] [-0.35009]

D(M2(-1)) -3.269783 -0.759735 1.203037 52.68430 0.037389

(1.60533) (0.37351) (1.19344) (22.2189) (0.31305)

[-2.03683] [-2.03403] [ 1.00804] [2.37115] [ 0.11944]

D(M2(-2)) -2.490997 -0.592198 -1.652946 49.88325 0.130294

(1.66249) (0.38681) (1.23593) (23.0100) (0.32419)

[-1.49836] [-1.53097] [-1.33741] [2.16790] [ 0.40190]

D(M2(-3)) -3.443335 -0.141966 -0.018092 -10.49243 -0.042789

(1.35181) (0.31453) (1.00497) (18.7100) (0.26361)

[-2.54720] [-0.45136] [-0.01800] [-0.56079] [-0.16232]

C 0.921864 0.204915 0.100918 -10.64468 0.098238

(0.34878) (0.08115) (0.25930) (4.82743) (0.06801)

[2.64307] [ 2.52508] [ 0.38920] [-2.20504] [1.44436]

R-squared 0.796289 0.776430 0.543254 0.847373 0.571648

Adj. R-squared 0.524673 0.478337 -0.065740 0.643871 0.000513

Sum sq. resids 2.000082 0.108276 1.105403 383.1458 0.076057

S.E. equation 0.408257 0.094989 0.303508 5.650559 0.079612

F-statistic 2.931678 2.604655 0.892052 4.163945 1.000897

Log likelihood -2.374655 39.91117 6.223525 -78.57545 45.03252

Akaike AIC 1.336183 -1.580081 0.743205 6.591411 -1.933277

Schwarz SC 2.137701 -0.778562 1.544723 7.392929 -1.131759

Mean dependent -0.045951 0.041791 0.062516 1.018218 0.126589

S.D. dependent 0.592157 0.131516 0.293998 9.468638 0.079632
Determinant resid covariance (dof adj.) 7.83E-07
Determinant resid covariance 9.50E-09
Log likelihood 62.10427
Akaike information criterion 1.923843
Schwarz criterion 6.167175

Number of coefficients 90




(2022-1990) 33l iutydt Sl ¢ saz 1 (03) o3y Gl

iyl i § e S i pall A i pall clbliaY) | gail pageal) | asSall G |l gl
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@) sal
313,0612959 37 | 895750833 | 22,26 | 221,1101703 | 4,35703374 | 3,43324E+11 | 9,969290284 | 1990
111,1203589 39 | 18,472875 | 18,62 | 131,8765398 | 7,568452249 | 4,14745E+11 | 6,728784843 | 1991
128,9788801 50 | 21,836075 | 18,44 | 135,2433642 | 6,91104298 | 5,44456E+11 | 7,689110996 | 1992
144,1593792 57 | 23,3454067 | 16,33 | 162,2302921 | 7,319302353 | 5,84183E+11 | 8,652666029 | 1993
96,81389209 69 | 35,0585008 | 15,53 | 140,0789464 | 11,31435965 | 6,75928E+11 | 7,60443257 | 1994
34,27683323 64 | 47,6627267 | 16,86 | 117,4272854 | 9,971005846 | 7,39895E+11 | 7,001278132 | 1995
31,50941145 72 | 54,7489333 | 20,29 | 119,6548368 | 13,41340243 | 8,4825E+11 | 7,40471037 | 1996
55,9593362 90 57,70735 | 18,86 | 129,1712005 | 20,06507667 | 1,00314E+12 | 7,967795863 | 1997
61,7325242 95 | 587389583 | 12,28 | 135,5486565 | 17,54028133 | 1,19948E+12 | 8,573526038 | 1998
50,20907225 100 | 66,573875 | 17,44 | 125,3133491 | 12,63567914 | 1,36677E+12 | 8,165423749 | 1999
32,87307576 | 100 | 75,2597917 | 27,60 | 119,4115648 | 24,74175614 | 1,55991E+12 | 7,442697988 | 2000
23,03305623 95 | 77,2150208 | 23,12 | 123,2009577 | 35,84833117 | 2,40307E+12 | 8,088569986 | 2001
26,75400561 101 79,6819 | 24,36 | 114,2314227 | 44,31087917 | 2,83687E+12 | 8,790545908 | 2002
36,95979616 106 | 77,394975 | 28,10 | 103,0815458 | 52,24372047 | 3,29946E+12 | 10,04615351 | 2003
5,466714497 76 72,06065 | 36,05 | 103,5142164 | 53,54537719 | 3,64429E+12 | 11,75255549 | 2004
21,45808383 89 | 73,2763083 | 50,59 | 101,7361088 | 57,33342416 | 4,07044E+12 | 11,81663105 | 2005
43,15876605 104 | 72,6466167 | 61,00 | 101,3098107 | 69,61003483 | 4,87007E+12 | 13,14400923 | 2006
25,55489491 87 69,2924 | 69,04 | 99,92112513 | 85,17910409 | 5,99461E+12 | 15,71605255 | 2007
31,6139901 85 64,5828 | 94,10 | 102,2416196 | 86,6070409 | 6,95597E+12 | 22,58357334 | 2008
25,26254088 91 | 72,6474167 | 60,86 | 100,2757375 | 113,0462591 | 7,29269E+12 | 22,15310983 | 2009
43,844304 | 107 | 74,3859833 | 77,38 100 | 105,7403266 | 8,28074E+12 | 27,7707897 | 2010
48,07120123 108 | 72,9378833 | 107,46 | 99,12331394 | 9567828937 | 9,92919E+12 | 41,33887854 | 2011
54,76688453 120 | 77,5359667 | 109,45 | 103,9100292 | 9594747253 | 1,10151E+13 | 42,47669619 | 2012
42,37404307 113 79,3684 | 105,87 | 101,7983919 | 96,03423103 | 1,19415E+13 | 40,13824268 | 2013
93,59878844 | 156 | 80,5790167 | 96,29 | 102,9246543 | 87,15710571 | 1,36639E+13 | 41,75926735 | 2014
58,90130342 160 | 100,691433 | 49,49 | 96,57372713 | 90,73137739 | 1,37045E+13 | 35,78569478 | 2015
52,59075343 167 | 109,443067 | 40,76 | 955856443 | 75,47641673 | 1,38163E+13 | 33,43092542 | 2016
55,89375255 173 | 110,973017 | 52,51 | 97,80458562 | 61,64279841 | 1,49742E+13 | 32,23408003 | 2017
46,66304059 171 | 116,593792 | 69,78 | 93,51782685 | 49,95858902 | 1,66367E+13 | 30,18599833 | 2018
47,46104134 176 | 119,353558 | 64,04 | 95,45092856 | 41,80009057 | 1,65107E+13 | 31,50639204 | 2019
37,24908658 | 174 126,7768 | 41,47 | 91,22447268 | 40,78011821 1,774E+13 | 30,16876905 | 2020
30,30853816 176 | 135064058 | 69,89 | 86,80365744 | 34,38562677 | 2,00788E+13 | 28,72851766 | 2021
38,02816901 196 142 | 100,08 | 92,18282036 | 36,84762119 | 2,29553E+13 | 29,07304759 | 2022




(2021-1999 ) 554l dwlylt Slilax! ¢ s02:(04) o3y sl

(%) %)
11,107 34,4790529 1999
8,395 44,9803978 2000
9,749 10,3451538 2001
9,225 9,26121851 2002
9,811 8,64007998 2003

9,44 7,86118214 2004
7,691 8,06151876 2005
7,543 8,11584656 2006
7,571 8,46045228 2007
6,587 8,82116732 2008
9,343 7,87621943 2009
8,466 9,37082505 2010
8,111 9,73343875 2011
8,771 8,55895561 2012
9,851 8,02018646 2013
10,286 9,87797971 2014
11,579 7,1100176 2015
12,22 6,89853877 2016
11,756 7,33456829 2017
11,874 7,0773804 2018
12,337 6,40396994 2019
13,784 6,28239503 2020

12,176 8,18860866 2021



coadlal)

Al s e (500 jadl LB e dpail sl Alall Gl e owsad Gandy alil) ) Al jall Caags
e Aanball 3 ) gall g Ul IO b a5l 3 (gae A 0 5 ) Jlall Cagea jland g dadill el o
O Ae seme aladin) a3 Caa 2022 A1 1990 (e Baiaal) 5l a3 5 eliall 4idy Jalall g Uadll gl
el dadl zigai ¢ (guila sal o il JelSH dmgia e o Al Zildll 5 dglas) il sy
(FMOLS) Ul dasadl (5 jaall ey jall Lingia 5 Ja¥) 3 jal Ll all 5 Lidl (VECM)Uaal

saiall G peall jrw o JaY) Al gl Ailias) AYa @) Aule A dga g el I Au) il clia s
SISl GBI (5 Aol el Alad) A jlai e (3855 Loy Jadill laasd e (g3 sall el jras 3 e 5 Jadll
Sl el (Bl el a8 Aaladl il 5 5ala (g0 JB 1ol g Uil a4 50 ) Al
shiall G pall e Gsdm@numnmu\g\u\,ﬂ\qmyus‘M\)Lm\&mj\u;mu\d}\)g\
il 8 Al o il daalue 4o o ale Al G0 a0 Sall g Ul " dadil) ¢ Ul 8 a il Cassy adll
Y1 el Y paa " Al 5l 5 5 IO ASLSI) Gl (531 5 il £ Udll e ¢ (50 ) AAl) sl
Al sl Alal) 4 ki Lgy el Al Dlatl) e (381 5l (ELSY) 13a

VECM) Wil zaat dadi zdgal - ailgel) dal) o ajlgalldali.  haddl . Gipall jme-
( ) (G d
(F|\/|O|_S) Lis daaaall § al) il yall :\,\AQ.\A

Abstract:

The purpose of this study is to examine the Dutch Disease hypothesis by analyzing the
impact of oil prices on the Algerian dinar exchange rates over the period (1990-2022),To
achieve the results of this study, several econometric models and diagnostic tests were used,
such as Johansen cointegration test, Vector Error Correction Model (VECM), Wald test for
short-term causality and Fully Modified OLS (FMOLS) approach.

The empirical findings show that there is a negative and significant long-term relationship
between real effective exchange rates and the black market premium relative to oil prices,
which is in line with the Dutch disease theory hypothesis. Surprisingly, the study finds that
high government expenditure on the tradable sector mitigates the appreciation of the real
value of the Algerian dinar, having an inverse impact compared to oil prices. Finally, the
study provides strong evidence that the agricultural sector is suffering from Dutch disease,
whereas it fails to find a link between the already observed decline in the manufacturing

sector and the Dutch disease theory hypothesis.
- EXCHANGE RATES - OIL - RESSOURCE CURSE - DUTCH DISEASE - VECTOR ERROR CORRECTION
MODEL (VECM) - FULLY MODIFIED OLS APPROACH (FMOLS)

Résumé:

L'objectif de cette étude est d'examiner I'hnypothese de la maladie néerlandaise en
analysant I'impact des prix du pétrole sur les taux de change du dinar algérien au cours de la
période (1990-2022).Pour obtenir les résultats de cette étude, plusieurs modeles
économétriques et tests de diagnostic ont été utilisés, tels que le test de cointégration de
Johansen, le mode¢le vectriel a correction d’erreur (VECM), le test de Wald et I'approche des
moindres carrés completement modifiés (FMOLS).

Les résultats empiriques montrent qu'il existe une relation négative et significative a long
terme entre le taux de change réel effectif et la prime du marché noir par rapport aux prix du
pétrole, ce qui est en accord avec I'hypothese de la maladie néerlandaise. De maniere
surprenante, I'étude révele qu'une telle dépense gouvernementale élevée sur les produits
échangeables atténue l'appréciation de la valeur réelle du dinar algérien, ayant un impact
inverse par rapport aux prix du pétrole. Enfin, I'étude trouve des preuves solides que le secteur
agricole souffre de la maladie néerlandaise, tandis qu'elle ne parvient pas a établir un lien

entre le déclin déja observé dans le secteur manufacturier et I'nypothése de DD.

- TAUX DE CHANGE - PETROLE - MALEDICTION DES RESSOURCES - MALADIE HOLLANDAISE « DD »

- MODELE VECTRIEL A CORRECTION D’ERREUR (VECM) - L'APPROCHE DES MOINDRES CARRES
COMPLETEMENT MODIFIES (FMOLS)



