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Abstract : Article info

This study aims to trace the effact of the exchange rates of the dollar dinar and 
the euro dinar on Algerian imports This was done by collecting tripartite data 
for the period 2014-2022 . using the vector autoregrzssive model VAR. 
The study concluded that there is on equilibrium relationship between imports 
and fluctuations in the nominal exchange rates of the dollar dinar and the euro 
dinar. A shock in the dollar dinar exchange rate negatively affected algerian 
imports due to its connection to oil prices and also the negative impact of a shock 

in the euro dinar exchange rate on imports but it is less severe than the first. 
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 statistic=0r=4

r=0=4

VAR

VAR

M

𝑀 = 0.9863𝑀(−1) 
𝑅2 D.W

𝐸𝑋𝑅1

𝐸𝑋𝑅1 = 0.9420𝐸𝑋𝑅1(−1) + 8.3628
𝑅2= D.W

𝐸𝑋𝑅2

𝐸𝑋𝑅2 = −1.5371𝑀(−1) + 0.7984𝐸𝑋𝑅2(−1) − 0.0712𝑃𝑂𝐼𝐿(−1)
𝑅2 D.W
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POIL

𝑃𝑂𝐼𝐿 = 0.3172𝐸𝑋𝑅2(−1) + 0.8124𝑃𝑂𝐼𝐿(−1) − 29.8551
𝑅2 D.W

Eviews12

Jarque – Bura    

LM

Roots of Characteristic Polynomial
Endogenous variables: M EXR1 EXR2
        POIL 
Exogenous variables: C
Lag specification: 1 1
Date: 06/05/24   Time: 22:49

     Root Modulus

 0.901845  0.901845
 0.791590 - 0.216597i  0.820689
 0.791590 + 0.216597i  0.820689
 0.526669  0.526669
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UNIT ROOT TEST TABLE (PP)

At Level

M EXR1 EXR2 POIL
With Co... t-Statistic -1.4390 -2.2002 -1.3189 -2.1906

Prob.  0.5521  0.2098  0.6098  0.2131
n0 n0 n0 n0

With Co... t-Statistic -2.6503 -1.8566 -2.0163 -2.3401

Prob.  0.2621  0.6553  0.5724  0.4027
n0 n0 n0 n0

Without ... t-Statistic -2.0043  2.4460  1.0808 -0.8983

Prob.  0.0445  0.9956  0.9238  0.3200
** n0 n0 n0

At First Difference

d(M) d(EXR1) d(EXR2) d(POIL)
With Co... t-Statistic -7.7098 -3.8162 -3.9555 -4.4537

Prob.  0.0000  0.0064  0.0045  0.0012
*** *** *** ***

With Co... t-Statistic -8.1401 -4.1927 -3.8322 -4.7447

Prob.  0.0000  0.0116  0.0268  0.0029
*** ** ** ***

Without ... t-Statistic -7.3538 -3.1549 -3.8837 -4.5145

Prob.  0.0000  0.0025  0.0003  0.0000
*** *** *** ***

UNIT ROOT TEST TABLE (ADF)

At Level

M EXR1 EXR2 POIL
With Co... t-Statistic -1.5784 -2.3345 -1.2767 -2.0145

Prob.  0.4827  0.1673  0.6293  0.2795
n0 n0 n0 n0

With Co... t-Statistic -2.7208 -1.8566 -4.2595 -2.3158

Prob.  0.2349  0.6553  0.0103  0.4150
n0 n0 ** n0

Without ... t-Statistic -1.2071  3.1549  1.2582 -0.8748

Prob.  0.2039  0.9993  0.9440  0.3300
n0 n0 n0 n0

At First Difference

d(M) d(EXR1) d(EXR2) d(POIL)
With Co... t-Statistic -7.6867 -3.8415 -3.9764 -4.4537

Prob.  0.0000  0.0060  0.0042  0.0012
*** *** *** ***

With Co... t-Statistic -7.7590 -4.2275 -3.9141 -4.7542

Prob.  0.0000  0.0106  0.0223  0.0029
*** ** ** ***

Without ... t-Statistic -7.3645 -3.1559 -3.8405 -4.5145

Prob.  0.0000  0.0025  0.0004  0.0000
*** *** *** ***

VAR Lag Order Selection Criteria
Endogenous variables: M EXR1 EXR2 POIL 
Exogenous variables: C
Date: 06/05/24   Time: 21:10
Sample: 2014Q1 2022Q4
Included observations: 33

 Lag LogL LR FPE AIC SC HQ

0 -414.6604 NA  1229261.  25.37336  25.55475  25.43439
1 -302.6841   190.0204*   3694.155*   19.55661*   20.46358*   19.86178*
2 -295.2015  10.88366  6489.611  20.07282  21.70537  20.62213
3 -289.6525  6.726117  13833.18  20.70621  23.06435  21.49965
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 VAR Granger Causality/Block Exogeneity Wald Tests
Date: 06/05/24   Time: 22:21
Sample: 2014Q1 2022Q4
Included observations: 35

Dependent variable: M

Excluded Chi-sq df Prob.

EXR1  2.469659 1  0.1161
EXR2  0.001715 1  0.9670
POIL  0.689227 1  0.4064

All  3.833195 3  0.2800

Dependent variable: EXR1

Excluded Chi-sq df Prob.

M  1.073495 1  0.3002
EXR2  3.160836 1  0.0754
POIL  1.123856 1  0.2891

All  7.135179 3  0.0677

Dependent variable: EXR2

Excluded Chi-sq df Prob.

M  6.226220 1  0.0126
EXR1  1.529485 1  0.2162
POIL  4.582492 1  0.0323

All  19.85199 3  0.0002

Dependent variable: POIL

Excluded Chi-sq df Prob.

M  0.445367 1  0.5045
EXR1  0.472768 1  0.4917
EXR2  6.082545 1  0.0137

All  12.18672 3  0.0068

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05 Prob.**
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value

None  0.438761  42.16520  47.85613  0.1542
At most 1  0.355047  22.52649  29.79707  0.2701
At most 2  0.181607  7.614860  15.49471  0.5074
At most 3  0.023278  0.800812  3.841465  0.3708

 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 (Max-eigenvalue)

Hypothesized Max-Eigen 0.05 Prob.**
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value

None  0.438761  19.63871  27.58434  0.3667
At most 1  0.355047  14.91163  21.13162  0.2951
At most 2  0.181607  6.814048  14.26460  0.5114
At most 3  0.023278  0.800812  3.841465  0.3708

 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
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Vector Autoregression Estimates
Date: 06/05/24   Time: 22:00
Sample (adjusted): 2014Q2 2022Q4
Included observations: 35 after adjustments
Standard errors in ( ) & t-statistics in [ ]

M EXR1 EXR2 POIL

M(-1)  0.591777 -0.571756 -2.098317  1.517918
 (0.17513)  (0.55184)  (0.84093)  (2.27452)
[ 3.37917] [-1.03610] [-2.49524] [ 0.66736]

EXR1(-1) -0.036105  0.780729 -0.136437 -0.205171
 (0.02297)  (0.07240)  (0.11032)  (0.29839)
[-1.57151] [ 10.7842] [-1.23672] [-0.68758]

EXR2(-1)  0.000857  0.115897  0.872766  0.662662
 (0.02069)  (0.06519)  (0.09934)  (0.26869)
[ 0.04141] [ 1.77787] [ 8.78576] [ 2.46628]

POIL(-1)  0.005530 -0.022250 -0.068465  0.766422
 (0.00666)  (0.02099)  (0.03198)  (0.08651)
[ 0.83020] [-1.06012] [-2.14068] [ 8.85972]

C  8.282342  19.79210  62.45013 -66.25186
 (4.13595)  (13.0328)  (19.8603)  (53.7175)
[ 2.00252] [ 1.51864] [ 3.14447] [-1.23334]

R-squared  0.857297  0.981934  0.957768  0.813190
Adj. R-squared  0.838270  0.979525  0.952137  0.788282
Sum sq. resids  17.95044  178.2372  413.9000  3028.003
S.E. equation  0.773530  2.437466  3.714386  10.04656
F-statistic  45.05686  407.6426  170.0914  32.64769
Log likelihood -37.97752 -78.14878 -92.89268 -127.7183
Akaike AIC  2.455858  4.751359  5.593868  7.583902
Schwarz SC  2.678051  4.973551  5.816060  7.806094
Mean dependent  11.46550  116.8472  132.7609  65.75029
S.D. dependent  1.923456  17.03444  16.97808  21.83425

VAR Residual Normality Tests
Orthogonalization: Cholesky (Lutkepohl)
Null Hypothesis: Residuals are multivariate normal
Date: 06/05/24   Time: 23:03
Sample: 2014Q1 2022Q4
Included observations: 35

Component Skewness Chi-sq df Prob.*

1 -0.145612  0.123684 1  0.7251
2  0.679585  2.694039 1  0.1007
3  0.182644  0.194593 1  0.6591
4 -0.351515  0.720785 1  0.3959

Joint  3.733100 4  0.4433

Component Kurtosis Chi-sq df Prob.

1  4.349313  2.655110 1  0.1032
2  2.495648  0.370958 1  0.5425
3  3.434432  0.275233 1  0.5998
4  3.226083  0.074540 1  0.7848

Joint  3.375842 4  0.4970

Component Jarque-Bera df Prob.

1  2.778794 2  0.2492
2  3.064997 2  0.2160
3  0.469826 2  0.7906
4  0.795325 2  0.6719

Joint  7.108942 8  0.5249

VAR Residual Serial Correlation LM Tests
Date: 06/05/24   Time: 23:07
Sample: 2014Q1 2022Q4
Included observations: 35

Null hypothesis: No serial correlation at lag h

Lag LRE* stat df Prob. Rao F-stat df Prob.

1  9.945167  16  0.8695  0.603419 (16, 70.9)  0.8709
2  6.349571  16  0.9839  0.376317 (16, 70.9)  0.9841

Null hypothesis: No serial correlation at lags 1 to h

Lag LRE* stat df Prob. Rao F-stat df Prob.

1  9.945167  16  0.8695  0.603419 (16, 70.9)  0.8709
2  21.99966  32  0.9074  0.647167 (32, 71.7)  0.9128
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quarterly EXR1 EXR2 M POIL 

2014Q1 77.8968 106.7062 14.5306 109.6 

2014Q2 78.8915 108.2446 15.60306 110.3 

2014Q3 80.217 106.3816 14.86565 101 

2014Q4 85.0907 106.3043 14.67083 75.4 

2015Q1 93.2441 105.0077 13.52754 54.3 

2015Q2 98.3086 108.6386 14.05918 61.9 

2015Q3 102.9394 114.5602 12.60173 50.5 

2015Q4 107.0036 117.2257 12.4604 43.5 

2016Q1 107.9034 119.0103 12.65194 34.3 

2016Q2 109.5789 123.7489 12.47208 46.6 

2016Q3 109.7812 122.5579 12.21386 46.1 

2016Q4 110.5693 119.3349 12.09907 49.8 

2017Q1 109.9498 117.1303 12.96645 53.7 

2017Q2 109.0665 120.0298 11.76863 49 

2017Q3 110.0176 129.0702 11.58564 52.1 

2017Q4 114.8101 135.0627 12.66 63.3 

2018Q1 114.0706 140.1792 12.27744 68.3 

2018Q2 115.7269 138.0191 12.06162 74.7 

2018Q3 118.0293 137.2265 11.18309 74.5 

2018Q4 118.5717 135.3444 13.05082 66.3 

2019Q1 118.6195 134.8091 12.57737 64 

2019Q2 119.3029 134.1488 11.48113 69.4 

2019Q3 119.6635 133.2288 10.37378 61.1 

2019Q4 119.8219 132.6934 10.20015 64.3 

2020Q1 120.5056 132.9422 9.906175 52.5 

2020Q2 128.3388 141.2186 8.064097 26 

2020Q3 128.5263 150.1747 8.773587 43.9 

2020Q4 129.7759 154.7691 8.803156 43.9 

2021Q1 134.0564 157.4493 9.439572 61.6 

2021Q2 134.5843 160.0342 9.502691 68.9 

2021Q3 137.1705 159.2481 9.028142 74.3 

2021Q4 138.8376 157.0045 9.495421 80 

2022Q1 142.46 158.6862 9.694296 103.9 

2022Q2 146.2729 152.8406 9.974067 117.53 

2022Q3 140.7248 138.2903 9.191973 103.2 

2022Q4 137.2214 146.0173 10.00798 91.13 


