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1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

INFF

INFF
9.517815076
14 65483364
6.542507051
5967163127
8. 116417781
10.48223129
12.37159208
7441416917
5911542235
9.304284062
16.65254155
2588637396
31.6696504
20.54034021
29.04767933
29.77954928
18.6791107
5733519803
4950164201
2645524114
033916679
4225969985
1.418285952
2580341088
3.565827767
1.639300041
2531158271
3521191048
6.653047664
5744647908
3907157969
4522189029
5.893640668
3254096266
2916975711
4784413344

Fl

FFP2
FP2
38.178
36.804
33.56
29.931
28.719
27645
14.633
18.387
15.1438
18.561
24 421
20.984
20.036
17.49
16.178
17.423
21.271
19.72
13.072
18.087
28724
24718
24 838
28.826
38.328
54.587
66.025
74664
93.6
62163
80.253
112.897
111.523
109.441
99.615
52.825
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QM
QUM
¥15.5
521.8
228.9
260.4
181.6
272
255
240
244
280.5
280.6
3447
279.4
108
3292
3328
390.8
3731
549.4
414.6
461.1
441.5
566.2
741
893.2
870.3
9472
1253.5
840.9
747
709
698
809
744
433.2
435.6

TCR

TCR
130.3243804
133.7417538
160.5573035
138.6101411
116.1802972
118.519527
127.9179936
1341776262
124.015968
117.9550009
121.8473958
113.1019959
101.8179004
102.1893703
97.8045238594
97.63518298
96.3989371
100.6593305
99.52685423
100
99.41610592
104.816739
103.289308
105.3944998
102.1893703
97.8045238594
97.63518298
96.3989371
100.6593305
99.52685423
100
99.41610592
104.816739
103.289308
105.3944998
100.8606942

TOIM

TOIM
29.07197731
28.87357799
27 78967158
24 43749085
2232013955
19.63051944
1572137748
12.51751755
13.6458619
17.31553075
16.32954567
17.19493323
20.44030302
18.83763831
26.11584944
28.78788326
23.94439017
21.337959584
2251615348
23683853344
21.37235766
21.60159294
2552837948
23.93026569
2555816009
2387638172
21.63398895
24 54604875
28.65693147
3560741852
31.30599246
29.91896109
3011173652
33.02325101
33.37

34.33
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Dependent Variable: INFF
Method: ARDL

Date: 05/21M17 Time: 00:35
Sample (adjusted). 1984 2015

Included observations: 32 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dwnamic regressors (4 lags, automatic) PP2 TCR TOIM ClM

Fixed regressors: C
Mumber of models evalulated: 2500
Selected Model: ARDL(1, 1, 4, 4, 2)

Wariable Coefficient Std. Error t-Statistic Prob.*
IMFF({-1) 0.302561 0120475 2511403 0.0240

PF2 0045336 0.055747F 0.831191 0.4189

FPP2(-1) 0. 10554949 0.070800 1.489408 0.1571

TCR -0.431755 0.207210 -2 083657 0.0547

TCR(-1) 0.012942 0.241482 0.053594 0.9580
TCR(-2) 0.017225 0.185152 0.093033 0.9271
TCR(-3) -0.011992 0.136418 -0.087905 0.9311
TCR(-4) 0.341075 0.099718 3.420388 0.0038

TOIM 0452093 0.312956 1444581 0.1691
TOIM-1) -0 206462 0.338020 -0.610797 0.5505
TOIM(-2) -0.285095 0.332188 -0.858235 0.4043
TOIM(-2) -0.176394 0.338102 -0.521718 0.6095
TOIM(-4) -0.504839 0.243715 -2.071434 0.0560

Qe 0.000616 0.005667 0.108658 0.91449

CURI-1) -0.003817 0007362 -0.518388 0.6117
QUM-2) -0.014874 0.006350 -2 342326 0.0334

C 31 87446 20 20648 1577438 0.1355
R-squared 0947419 Mean dependentwvar 9 365933
Adjusted R-squared 08913222 S.D. dependentvar 8.997697
S.E. of regression 2966072 Akaike info criterion 53171649
Sum squared resid 131.96238 Schwarz criterion 6095841
Log likelinood -68.07470 Hannan-CGuinn criter. 5578277
F-statistic 16.89207  Durbin-Watson stat 2962244

Prob(F-statistic) 0000001

Tisedl (@ dedsuinad) UL ARDL BOUNDS TEST L it 103 glad!

ARDL Bounds Test

Drate: O5/2Z21/17F  Time: 0036
Sample: 1984 2015
Included cbservations: 22

FHull Hypothesis: Mo long-run relationships exist

Test Statistic Yalue k
F-statistic 10243263 4
Critical Walue Bounds

Significance 10 Bound 11 Bound
10%% 2. 45 2.582
5% 2. 86 4 01
2. 5% 2.25 4 49
1%% 374 5.06
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Test Equation:

Dependent Varapie: DANFF)
Method: Least Squares
Date: O5%/21/17 Time: 0036
Sample: 1984 2015

Included observations: 32
Variable Coefficient Std. Error t-Statistic Prob.
D(PP2) 0.0462336 0.055747 0.831191 0.4189
D(TCR) -0.431755 0.207210 -2.083657 0.0547
D(TCR(-1)» -0.346309 0124479 -2.782057 0.0140
DITCR-2)) -0.329084 0. 109272 ~32.011601 0 o028
D(TCR(-3» -0.34107S 0.099718 -3.420388 0.0038
D(roim) 0.4520932 0.312956 1.444591 01691
D(TOIM-1)) 0.966328 0.257440 3.753605 0.0019
D(TOIM(-2)) 0.681233 0.254488 2676875 0.0172
D(TOmM(-3)) 0.5048329 0.243715 2071434 0.0560
DIy 0.000616 0.005667 0. 108658 0.9149
DCQIMC-1)) 0.014874 0. 0068350 2.342326 00334
C 31.87446 20.20648 1.577438 0.1355
PP20-1) 0.151936 0052243 2.908269 00108
TCR-1) -0.072504 0131316 -0.552132 0.5890
TOIM(-1) -0.720697 0.298305 ~2.415975 0.0289
QN1 -0.01807S 0005600 3227677 0.0056
INFF(-1) -0.6974239 0.120475 -5.789071 0.0000
R-squared 0.839681 Mean dependent var -0.036961
Adjusted R-squ 0.668673 S D dependant var 5152923
S E ofregression 2.966073 Akalke Info critarion 5317169
Sum squared re. .. 131.9638 Schwarz criterion G 095841
Log Hkellthood -68.07470 Hannan-Quinn criter 5575277
F-statistic 4.910204a Durbin-wWatson stat 2.96224a
Prob(F-statistic) 0001789

(D(INF) st pasodty ARDL ggoe (389 lasdl groenss ziges ki il 105 okl

ARDL Cointegrating Anc Long Run Form
Doependent Variable: INFF

Sealected Model: ARDL(T, 1. a4 a4 2)

Date: OS2M/17 Time: 00327

Sample. 1980 2015

Included obsaervations. 32

Colntegrating Form

Varianole Coemciant Sta Error t-Statistic Proo
DPP2) 0046336 0055747 0831191 O 4189
DCrCcrR)> -0 431755 0O.207210 ~2.083657 o.os5a7
D(TCRE1Y) -0.01T7T225 0185152 -0.093033 09271
D(rCcrRe-2» o.011992 Oo.125a418 008905 0o.9311
D(TCTRE3Y -0. 341075 O.099718 -3.42036a 0. 0038
Doy 0. a4a52093 03129506 1. 4445901 o191
DT SIMNMe-13) 0. 285095 0332188 0858235 0. 4043
DCTromac-23» O 175394 o.3=238102 osz219718 0.65095
O(TroOImac-ay 0. S0a839 0.243715 2071434 0.0580
Doamgy O 000616 0. 005667 0. 108658 09149
D1 O.o0vraa7a 0.006350 2.3a42326 0.0323a
CoinEqd-1) -0 697439 0.120475 -5 789071 O 0000

Cointeq = INFF - (0. 2178"FPP2 -0.1040"TCR
45 . 7022 )

-1, 0333 TOIM -0 0259"QIN

((INF) gt pasedty ARDL domges pltsiasly 8yiadl Jor ) dlygb Sdlataadl 106 5okl

Long Run Coefficients

Wariable Coefficient Std. Error t-Statistic Prob.
PFPZ2 0.217848 0071681 2.0291325 0.0083
TCR -0.1032957 01230186 -0.576946 0.5725
TOCHM -1.033348 0. 400285 -2 581529 0.0209
A -0.0259186 0006244 -4 150679 0.0009

c A5 FO217TE6 25.3T687T5 1.800928 o.0918
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Abstract :

The objective of this study is to show the effect of oil price changes on inflation
rates through a standard study applied to Algeria based on annual data for the
period 1980-2015. To achieve this objective, the use of time series analysis
methods using the self-regression model ARDL) based on economic variables:
inflation rate measured by CPIl as a dependent variable, oil prices PP, trade
openness TO, quantity of QIMP oil exports and actual real exchange rates
(TCR) as independent variables,

The results of the study indicated that there was a long-term correlation between
the variables and a positive and significant effect for both QIMP and TO and
negative for PP while negative and insignificant for TCR.

It has concluded that oil price fluctuations (price x quantity) lead to oil price
fluctuations in the same direction if the overall long-term supply is stable.

Keywords: inflation, oil prices, ARDL
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