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 .454 ص ، 1978 ، يصر ، الإسكُذرٌح ، السياسٌ الاقتصاد مثادئ ، دوٌذار يحًذ 
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Harold Hotelling

λt= pt –ct 

 

: λt : pt  : ct 

 

Vt= λt*Rt                                                                         

 

 :Vt                                    : Rt            
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 SONATRACH 
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 

 

 

 

 

 

Le nationalisme pétrolier) (

(Dé-colonisation du    

 pétrole

                                                 

 Abdelkader SID-AHMED: Développement sans croissance : L‟expérience des économies pétrolières du 

tiersmonde , O.P.U, Alger, 1983. p. 49. 
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 (Le différentiel   

du transport

10 %2003

                                                 

41

 Albert CLO: Nouvelle crise pétrolière – Quelle clé de lecture, in : Revue Medenergie, (Revue 

méditerranéenne de l‟énergie) Alger- N° 14 - janvier 2005- P. 11 
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5-1

(5-1) :         

        

  2000

  4000

       6000

                                                 

. 

 Albert CLO: Nouvelle crise pétrolière -Op. cit- janvier 2005- P. 11 
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  (6-1):          

 %

 
IPA   

  

29.0 35.0 35.0 0.14 44.0  

48.5 31.0 20.5 1.6 34.2

60.75 23.25 16.0 2.84 27.3

55.35 25.30 19.35 2.48 31.3

47.50 30.25 22.25 1.35 34.3

52.0 26.85 21.15 1.85 31.3

44.4 30.6 25.0 1.88 36.1

50.0 28.0 22.0 1.95 34.0

48.0 40.0 12.0 0.25 27.1

:     :        12

 

 
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     « Mono-exportateur »    

           

 

the Dutch disease 
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Equilibrium State Market Price
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 .ص،اٌجاِؼٍحاٌّطثٛػاخدٌٛاْ،اٌثرشًٌٚالالرصادفًِذاضشاخ،اٌذٚسيادّذِذّذ
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 ص،اٌراعؼحاٌطثؼح،الإعىٕذسٌح،اٌشّظػٍِٓىرثح،اٌثرشٚي،ذغٌٛكػفٍفًِذّذصذٌك
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 .ص،تٍشٚخ،اٌجاِؼٍح،اٌذاس،اىخاًاىبتروهأسعارىَستقبواىَحذدةاىعىاٍوٌٛٔظ،ِذّٛد .د 

 عٕحأٚائًفًٌٍثشًٍِدٚلاسٌرجاٚصلااٌخاَاٌثرشٚيعؼش واْ 
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 ص،روشٖعثكِشجغ،ػفٍفًِذّذصذٌكد



   

 

99 

 

              

            

       

1

                                                 

، عٍغٍح دٚسٌح ذؼٕى تمضاٌا اٌرٍّٕح فً اٌذٚي اٌؼشتٍح، اٌؼذد اٌغاتغ أسىاق اىنفط اىعااىَيتاٌّؼٙذ اٌؼشتً ٌٍرخطٍط ، 

 .:، ص: ٚاٌخّغْٛ، ٔٛفّثش اٌغٕح اٌخاِغح، ِراح ػٍى

http://www.arab-api.org/develop_1.htm
http://www.arab-api.org/develop_1.htm
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11  : 

             

                 

     .         

               

   

1 

 

 

31

/

20082007

9.8  8.53 21.3% 
9.7 6.86 11.2% 

 8.7 2.56 9.3% 

3.9 2.55 8.2% 

3.8 2.47 7.9% 

3.5 2.34 7.0% 

3.2 2.13 6.4% 

2.6 2.13 3.3% 

2.6 1.84 3.2% 

2.5 1.73 2.9% 

2008www.samba.com24

                                                 

ِذّذ ادّذ اٌذٚسي، ِشجغ عثك روشٖ ص  

http://www.samba.com/
http://www.samba.com/


          

101 

 

 

productive capacity)(oil

              

              

(EIA)

20032004200520062007200820092010

846091609500990010.25010.45010.60010.950

880990119016001800190020002100

1770179020020802150230024802500

10261185127014001475165018502050

3103103955756009009601100

270330400520570620670720

30003085307531253175322532753325

15.71616.85017.83019.20020.02021.04521.83522.745

2007239

                                                 

 اٌّؼٙذ اٌؼشتً -إٌفط ٚاٌرٍّٕح اٌّغرذٌّح فً الألطاس اٌؼشتٍح اٌفشص ٚاٌرذذٌاخ"جًٍّ طا٘ش .  د:تذصٍحٚسلح 

  .  صٌٍرخطٍط  اٌىٌٛد 
 :تّا فٍٙا إٔراض ٚذصذٌش اٌىذٛي. 
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ص،تٍشٚخ، ِشوض دساعاخ اٌٛدذج اٌؼشتٍح، اٌطثؼح الأٌٚى،ٍستقبو اىنفط اىعربيدغٍٓ ػثذ الله، 
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 . 

                                                                     

 

 
                                                 

 سعاٌح ،" أؼىاعاخ ذمٍثاخ أعؼاس اٌثرشٚي ػٍى اٌرٛاصٔاخ الالرصادٌح اٌىٍٍح فً اٌجضائش"لٌٛذسي لٛشٍخ تٛجّؼح، 

 .ص الالرصادٌحاٌؼٍَٛفًاٌّاجغرٍششٙادج



          

105 

 

21-

2

                                                 

 - أبريو ، في ٍجيت اىنهرباء اىعربيتٍقاه  -اىصعىد واىَؤشراث.... أسعـار اىنفط  ،ِذّذ ِصطفً/ دورٛس ِٕٙذط

 صاىعذد 

: ،، صٌثٕاْ، اٌطثؼح اٌصأٍح، -، ِشوض دساعاخ اٌٛدذج اٌؼشتٍح، تٍشٚخٍستقبو اىنفط اىعربي دغٍٓ ػثذالله، 

. 



          

106 

 

33      20012005 

 / 

2001 2002 2003 2004 2005


 

47.9 48.0 48.6 49.4 49.8 

24.5 25.2 26.0 28.0 28.7 

4.7 4.5 4.6 4.7 4.8 

77.1 77.7 79.2 82.1 83.3 

      /  07 0.6 1.5 2.9 1.2 

 (%)0.9 0.8 1.9 3.7 1.5 

 20057779

22

1

               

                  

         

  : 

             

                

              

             

  2

                 

                

                                                 
 :ذمذٌشٌحتٍأاخ 

 .، ص ٍرجع سابك عاٌُ ػثذاٌذغٓ سعٓ، 

 .صروشٖاٌغاتكاٌّشجغاٌذٚسي ٔفظادّذِذّذ 



          

107 

 

                 

          

 

                

          .

 

                                                 

   ص ، ، الاٚته ذمشٌش الأٍِٓ اٌؼاَ اٌغٕٛي اٌصأً ٚاٌصلاشْٛ  
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    :

 

    : 

              

             

               

                

            

              

           

                                                 

 صروشٖ،عثك،ِشجغاٌؼشتًإٌفطِغرمثًالله،ػثذدغٍٓ

سعاٌح "-اٌجضائشداٌحدساعحاٌٛاسداخػٍىٚذأشٍش٘اإٌفطأعؼاسذطٛساخسضٛاْجّؼح

 .ص -  /-اٌجضائشجاِؼح الرصادٌح،ػٍَِٛاجغرٍش
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 

 

 

 

                                                 

 ص،تٍشٚخ،اٌجاِؼٍح،اٌذاساٌخاَ،اٌثرشٚيأعؼاسٌّغرمثًاٌّذذدجاٌؼٛاًٌِٛٔظ،ِذّٛدد
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 2007

1999
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 .: ، صٍرجع سابكعاٌُ ػثذاٌذغٓ سعٓ، : 

 L. benzoni ,Taux de change , prix du pétrole , déséquilibres monétaires internationaux , dans revue 

économie et société , série Em , No 02, 1986, p10-11 



          

112 

 

            (i = 2 × ΔP$ - ( ΔPM + ΔPMC  

ΔP$ 

ΔPM

ΔPMC:

C = ΔPM - ΔP$ 

 

 

 



          

113 

 

Σ = C + i = ΔP$ - ΔPMC 

 

 

 (AIE
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- 

- 

- 



 

                                                 

، تذٛز إلرصادٌح ػشتٍح، ِجٍح ػٍٍّح فصٍٍح (أوبل)ٍنظَت اىذوه اىَصذرة ىيبتروه ِاجذ تٓ ػثذالله إٌٍّف، : 

 .: ، ص، اٌغٕح اٌشاتؼح ػششج، شراء :ِذىّح، اٌجّؼٍح اٌؼشتٍح ٌٍثذٛز الالرصادٌح، اٌؼذد

 : ًِػٍى اٌرٛاًٌ، إلا أْ ٚالاوٛادٚس ٚاٌغاتْٛ لشسذا الأغذاب ِٓ إٌّظّح ػا . 
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 

 

 

 

IEA

(OPEC)

                                                 

 .: ، صٍرجع سابكدغٍٓ ػثذالله، : 
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(OECD)


(OECD)

 

 

 

 

                                                 
 :
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 

 

                                                 

 َظرٌح :فرع .الاقرصادٌح        ."         

 17– 18.ص . 1995 تاذُح،  جايعحانرًٍُح،
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a Resources Boom

                                                 

32 1988              : ه
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Le tout pétrole

 

                                                 

الإٔراض  وٍّاخ ٚذرثغ تإٌفط اٌرؼٍك أي Pétromania إٌفطً  الإدِاْ ػٍٍٙا ٔطٍك أْ ٌّىٓ ِا إٌى اٌذاٌح ٘زٖ ذؤدي- 

 ٚ٘ىزاالاعرٙلاوٍح اٌٛاسداخ صٌادج شُ اٌؼائذاخ ٚدغاب أعؼاسٖ ٚاسذفاع ٚاٌرصذٌش
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 36 .ص  2003 سج،هاٌما. ٚاٌرٛصٌغ، ٌٍٕشش اٌفجش داس ، اٌؼٌّٛح إٌى اٌرذذٌس ِٓ اٌّجرّغ ذٍّٕح ،ٚآخشْٚ غشتً ػًٍ 
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:       20002007

3

                                                 

 305 .ص . 1982 سج،هاٌما اٌّؼاسف، داس اٌصاٌس، اٌؼاٌُ فً ٚاٌّجرّغ الالرصاد :ٚآخشْٚ سيهاٌجٛ ِذّذ
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 

5,20 0,81 3,35 12,85 9,61 6,70 11,14 14,27 26,47 32,95 

13,9 10,21 12,52 22,03 19,1 18,71 24,46 32,22 46,33 54,13 

0,61 0,35 0,43 0,61 0,56 0,60 0,47 0,67 0,74 0,79 

13,2 9,85 12,08 21,41 18,53 18,10 23,98 31,55 45,59 53,34 

 8,68 9,40 9,16 9,17 9,48 12,01 13,32 17,95 19,86 21,17 

19,5 12,9 18,1 28,5 22,8 23,3 29 38,5 54,6 67,3 
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 

 

                                                 

 يجهح نهرجارج، انعانًٍح انًُظًح إنى الاَضًاو ظم فً انجسائرٌح الاقرصادٌح انًؤسسح يسرقثم :زعثاط انحًٍذ عثذ 

 3 .ص ، 2004 جىاٌ، ،6 انعذد تسكرج، خٍضر، جايعح يحًذ الإَساٍَح، انعهىو
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36        

20002007

(Booming sector) 

            

              

        

                                                 

. صسٚخ،يبػح،ياٌطًداساٌغشتً،اٌرىٌٕٛٛجًٚاٌرذذياٌصاٌساٌؼاٌُعىيععياٌشفػثذِذّذ

 Antoine AYOUB : Le Pétrole : Economie et Politique, Jouve Paris, 1996. 
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     2006 -2010

33          

19862007

                                                 

www. La Banque d‟Algérie: Chapitre: Activité économique et prix. pp. 27- 31 
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2-2- 

 

 

                                                 

SONATRACH. Rapport annuel 2007 .www.sonatrach –dz.com consulter le 26-07-2008. 



          

128 

 

 

                                                 

 اٌرٍّٕحدٛياٌذًٌٚاٌؼًٍّاٌّؤذّشفًِمذِحِذاخٍحدٌذاخ، ذٗأَفشص،إٌفطٚاٌجضائشيالالرصاد،لذياٌّجٍذػثذ

 .افشًٌ/أٌاَ،عطٍفجاِؼح،اٌّرادحٌٍّٛاسدالاعرخذاٍِحاٌىفاءجٚاٌّغرذاِح

Rapport financier 2009 de Groupe SONATRACH,27/06/2010. 
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"de-agriculturation"

Dés-industrialisation et Dés- agriculturisation. 

 Le Syndrome hollandais" Dutch Diseas

                                                 

  Abdelkader SID-AHMED: Economie de l‟industrie à partir des ressources naturelles: (I.B.R), Tome 2,   

OPU/Publisud, Imprimé en Belgique, 2000. pp. 19-20. 
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3-1-1-

 

37LE PIB 

19952006

199519961997199819992000

208.022.0236.0259.0280.0295.0

10.48.68.59.18.77.2

 
200120022003200420052006

314.0336.6350.5377.7403.2426.0

LE PIB (%) 7.47.46.76.25.35.0

Source : FMI les rapports annuels des pays, quelque indicateurs économiques et financiers : cas 

d‟Algérie 

                                                 

 79 - Jean-Pierre OLSEM: Op. cit,. p. 307 
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désagriculturisation 

"Effet de dépense

                                                 

- van wijnbergen, sweder (1982). "optimal capital and the allocation of investment between traded and 

non – traded sectors in oil-exporting countries", development research department. word bank. 
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  TCR

: 

  

 

  une appréciation 

TCR= E.P
*
/P 
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21( cg

 TCR. 

2-2    :    

   (IDE)    ) 

Milesi-Ferretti  -  (2006    

     .   

          

      .  

   

  

 

 

 Edwar

                                                 
 Edwards, Sebastian. 1989. Real exchange rates, devaluation and adjustment:exchange rate policy in 

developing countrie. MIT Press, Cambridge,Massachusetts 
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Edwards(Bleany et Greenaway, 2001)

 

tcrij = β0+ β1te + β2 dprodit + β3 cgit + β4 tcmonit + β5 ouvcit + β6 ifiit 

+ β7 resit+εit . 
         

                              i = 1, 2, 3..., N                                             t = 1, 2, 3..., T 

tcrβ 

Te

Dprod

Cg

Tcmon

Ifi

Res

ε
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- 

 

- 

(TCR s'apprécieNeary (1988)

 

 

 

 

                                                 
1 : Abdelkader Sid AHME, « Du  Dutch Disease  A L’ Opep Disease  Quelques Considérations Théoriques Autour 

De L’industrialisation Des Pays Exportateurs De Pétrole », international journal of development economics, spring 

1986, The pakistan institute Of development economics,  p :898 
2
 Julie Subervie, "Le rôle du taux de change réel dans la transmission de l'instabilité des prix agricoles 

internationaux " , Document de travail, CERDI.p9 ,2006. sur site :  
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1- 

                                                 

دٛياٌذًٌٚاٌؼًٍّاٌّؤذّشفًِمذِحِذاخٍحدٌذاخ، ذٗأَفشص،إٌفطٚاٌجضائشيالالرصاد،لذياٌّجٍذػثذ

 .افشًٌ/أٌاَ،عطٍفجاِؼح،اٌّرادحٌٍّٛاسدالاعرخذاٍِحاٌىفاءجٚاٌّغرذاِح اٌرٍّٕح
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فًاٌثرشٌٍٚحاٌصشٚجِذاخًٌٍرٛظٍفوأداجاٌّٛاسدضثطصٕذٚقفؼاٌٍح"،اٌمادسػثذٌؼاطف،ٔثًٍتٛفٍٍخ

 افشًٌ عطٍف، جاِؼح ، اٌّرادح ٌٍّٛاسد الاعرخذاٍِح اٌىفاءج ٚ اٌّغرذاِح اٌرٍّٕح دٛي اٌذًٌٚ اٌؼًٍّاٌّؤذّش ،"اٌجضائش

 .06،ص2008
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Source :Ministére des finances 2009. www.mf.gov.dz 

1-2 -  : 

             

           

               

              

               

   " "  8          

         600       

             

1.5           . 

2- 

(Exogenous Variables)


                                                 

دٛياٌذًٌٚاٌؼًٍّاٌّؤذّشفًِمذِحِذاخٍحدٌذاخ، ذٗأَفشص،إٌفطٚاٌجضائشيالالرصاد،لذياٌّجٍذػثذ 

 ص.افشًٌ/أٌاَ،عطٍفجاِؼح،اٌّرادحٌٍّٛاسدالاعرخذاٍِحاٌىفاءجٚاٌّغرذاِح اٌرٍّٕح

ِرغٍشاً خاسجٍاً ٌٍذٚي إٌاٍِح ٚرٌه لأْ أعؼاس أغٍة اٌغٍغ اٌماتٍح ٌٍرجاسج ٚاٌرً ذؤشش ػٍى اٌذٚي إٌاٍِح (Terms of trade ) ٌؼرثش *

. ٚاٌطٍة الأجٕثً ذرذذد ِٓ خلاي اٌؼشض

http://www.mf.gov.dz/
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1

1

 

5,20 0,81 3,35 12,85 9,61 6,70 11,14 14,27 26,47 32,95 32.53 40 5.91 

TOT -     1.6 1.08 1.36 2.40 2.01 1.55 1.83 1.79 2.33 2.55 2.17 2.01 1.14 

19,5 12,9 18,1 28,5 22,8 23,3 29 38,5 54,6 67,3 74.66 98.9 53.9 

 

KouparitsasBaxter

 

                                                 

 " www.faculty.ksu.edu.sa
1
 

   ٚ ِٕظّح تٕاء ػًٍ ادصائٍاخ اٌجّاسن اٌجضائشٌح 

 Baxter, M. and Kouparitsas, M. (2000) “What Can Account for Fluctuations in the Terms of Trade?”, 

Federal Reserve Bank of Chicago. 

TOT = ( Px / Pm 

) 
 

أسعار /أسعار انصادراخ )= معدل التثادل التجارً

 (انىارداخ
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39

 

 

 

  1990 19.30 31,05 2000 87.62 75,71 
1991 24.32 52,98 2001 91.33 76,65 

1992 32.00 49,03 2002 92.62 79,23 

1993 38.57 44,77 2003 95.32 75,71 

1994 49.77 53,46 2004 98.40 70,82 

1995 64.59 57,57 2005 100.00 73,28 

1996 76.68 57,34 2006 102.56 73,11 

1997 81.07 58,5 2007 106.14 69,31 

1998 85.07 57,62 2008 110.88 64,21 

1999 87.32 65,01 2009 124.89 63,19 

 

Source: évolution globale de l‟indice des prix a la consommation pour la ville d Alger de 

1990 a 2008 , ONS, Bulletin, 2009.site : www.ONS.dz  

http://www.ons.dz/
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21rCorrelation Coefficient

Simple Correlation،

Multiple Correlation 

𝑟 =
 𝑥𝑖𝑦 𝑖

𝑛𝑆𝑦𝑆𝑥
=

𝐶𝑜𝑣.𝑦𝑥

𝑆𝑥𝑆𝑦

11
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           % 100       
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


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            . "Spurious" 

     R2      (Trend)   

                                                 
1
 Michel terenhaus. Méthodes statistiques en gestion .Dunod paris. 1996 p 59 
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 t-Statisticsp
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 Autocovariance

(k)γμ))tμ)(XtE((X Xk
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-1-2(Dickey-Fuller Augmentes)
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(ADF)(DF)
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-1and Engel   Grangel

Granger1983

Engel و  Granger1985

1986Granger

  

 

(DF)( ADF )  و(PP) 

  

 

MCO      Xt 

𝑌 𝑡 = 𝛼 + 𝛽𝑋𝑡 + 𝜀𝑡  
𝑦 𝑡𝑋𝑡𝑦 𝑡𝑋𝑡

𝜀𝑡 = 0𝜀𝑡 = 𝑌 𝑡 − 𝛼 − 𝛽𝑋𝑡

𝜀𝑡Xt Yt 
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 Two Step- Granger test For cointegration   

Unit Root Test

MCOADF

PPEt

Et

Engel 

 Granger 

-2 

              

  )  (t,t-1 

(Gonzalo 1990)   

Monte Carlo 

 

 Johansen.1988

 (Trace)q
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, r =q
1

trace 

 i

k

ri

trace Lnn   


1
1

n:

i: i

k:

r:

tracetrace

trace≥Ho

trace≤Ho

" Erro Correction Model ECM " . 

 

                                                 

Johansen S., and Juselius, K, (1991),“Estimation and Hypothesis Testing of Cointegration Vectors in 

Gaussian Autoregressive Models”. Econometrica, Vol.59. 1551-1580 
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-1:

ECM

-2

𝑦 𝑡𝑋𝑡  𝑡𝑋𝑡

𝜀𝑡 = 0𝜀𝑡 = 𝑌 𝑡 − 𝛼 − 𝛽𝑋𝑡

𝜀𝑡XtYtDisequilibrium 

 Y X X Y

∆𝑦𝑡−1 = 𝑏∆𝑥𝑡−1 − 𝑐 𝑦𝑡−1 − 𝑎𝑥𝑡−1 + 𝜀𝑡   

∆𝑌𝑦 𝑥

𝑦𝑡−1

𝑦𝑡

 𝑐

                                                 

. 
2 : BENBOUZIANE Mohamed, "Cointegration And Efficincy In The Foreign Exchange Market", Thése De Doctorat 

D‟etat En Sciences Economiques , Université De Tlemcen, Alegria,  2003. P :26. 
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𝑎 𝑏

𝑐
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Granger1969
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𝑦𝑡

𝑦𝑡 = 𝛿0 +  𝛿𝑖

𝑝

𝑖=1
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𝑞
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𝑛

𝑖=1
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(λ ,δi ,β , αi)Ut Vt 

OLS

      

 
𝐻0: 𝜆 = 0
𝐻0: 𝛽 = 0

 

XY

 X  Y  Y X

F
*

F

X Y

F
*

𝐹∗ =
 𝑆𝐶𝑅𝑅 − 𝑆𝐶𝑅𝑈 /𝐶

𝑆𝐶𝑅𝑈 𝑛 − 𝑘 − 1 

𝑆𝐶𝑅𝑅
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𝐶

𝑘

𝑛
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(2010 :M1 – 2000 :M1) 

ONS

IFS

(TCR)

(CPIUSA) 

(CPIDZ) 

(PP)

1. 

(ADF)(PP)(level)

(1st Difference)

PP)

∆𝑃𝑃 = 𝑝𝑃𝑃𝑡−1 − ∅j

𝑝

𝑗=2
∆𝑃𝑃𝑡−𝑗+1 + 𝜀𝑡 …………………  1 

∆𝑃𝑃 = 𝑝𝑃𝑃𝑡−1 − ∅j

𝑝

𝑗=2
∆𝑃𝑃𝑡−𝑗+1 + 𝑐 + 𝜀𝑡 ……………  2 

∆𝑃𝑃 = 𝑝𝑃𝑃𝑡−1 − ∅j

𝑝

𝑗=2
∆𝑃𝑃𝑡−𝑗+1 + 𝑐 + 𝑏𝑡 + 𝜀𝑡 ………  3   
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TCR

∆𝑇𝐶𝑅 = 𝑝𝑇𝐶𝑅𝑡−1 − ∅j

𝑝

𝑗=2
∆𝑇𝐶𝑅𝑡−𝑗+1 + 𝜀𝑡 ………………… 1 

∆𝑇𝐶𝑅 = 𝑝𝑇𝐶𝑅𝑡−1 − ∅j

𝑝

𝑗=2
∆𝑇𝐶𝑅𝑡−𝑗+1 + 𝑐 + 𝜀𝑡 ……………  2 

∆𝑇𝐶𝑅 = 𝑝𝑇𝐶𝑅𝑡−1 − ∅j

𝑝

𝑗=2
∆𝑇𝐶𝑅𝑡−𝑗+1 + 𝑐 + 𝑏𝑡 + 𝜀𝑡 ………  3 

 

 (ADF) 

 ∅j=1 H0 

 ∅j<1 H1 

 H0  ∅j−1=0 ∅j=1 H0

 ∅j𝑡∅𝑗

(Student) 

    𝑡tab <𝑡∅𝑗Ho

𝑡tab >𝑡∅𝑗Ho

41)(unit root test 

ADF(𝑡∅𝑗) 1% 5% 10% 

Test ADF 
PP -2.088148 

-4.036983 -3.448021 -3.149135 
TCR -3.064669 

Test   

Phillips Perron 

PP -2.986742 -4.036983 -3.447699 -3.148946 

TCR -3.092906 -4.036310 3.148946 -3.148946 

6Eviews 
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41  (ADF) ∅𝑗 -2.088 ) 

( -3.064 ) ( PP )( TCR )

%5 10و  % %  

 

 

 (4-1)
 

  

 

PPTCR

Eviews

42 ADF 

ADF(𝑡∅𝑗) 1% 5% 10% 

Test ADF 
Δ PP  

 

6.319053 -4.036983 -3.448021 -3.149135 

Δ TCR -7.169789 

Test   

Phillips Perron 

Δ PP 6.226603 
 

-4.036983 
 

 

-3.448021 
 

 

-3.149135  Δ TCR -3.092906 

6Eviews 
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42 (ADF) 𝑡∅𝑗 ) 

ΔPP،Δ TCR%5%  10و% 

Ho 

PPTCR

         

 

(2-4)

2

𝑇𝐶𝑅 = 𝑐1 + 𝑐2𝑃𝑃 + 𝜀2  
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4-3 

 MCO   

Prob. t-Statistic Coefficient 

0.000 155.7394 C1=80.73590    

0.000 -15.34045 C2= -0.147682  

 R
2
=0.664154 F

*
=235.3294 

prob=0.000 

ADF

 *- 3.45917
 

DW=2 .00661 

 

1% 

            

𝑇𝐶𝑅 = 80.735 − 0.147𝑃𝑃 + 𝜀2 

R
2
=0.664 

 

(−0.147)

43

R
2

 

66.4%

DW

      1
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4-4 

𝛌𝒕𝒓𝒂𝒄𝒆Prob. (5%) 

critical value 

Series : 

PP / TCR 
r = 0  18.17221

 *

 
0.0193

 
 15.49471 

r ≤ 1 2.658976 
 

 0.1030  3.841466 

 

 

𝛌𝒕𝒓𝒂𝒄𝒆

 

ECM

1ECM 

∆𝑇𝐶𝑅 = 𝛼1 𝛽 1,1 𝑃𝑃𝑡−1 + 𝛽 1,2 𝑇𝐶𝑅𝑡−1 + 𝛽1,3 + 𝐶 1,1 ∆𝑃𝑃𝑡−1 +

𝐶 1,2 ∆𝑃𝑃𝑡−2 + 𝐶 1,3 ∆𝑇𝐶𝑅𝑡−1 + 𝐶 1,4 ∆𝑇𝐶𝑅𝑡−2 + 𝐶 1,5 + 𝜀𝑡   

 

EViews 6: 

D(TCR) =- 0.1096*( TCR(-1) + 0.2006*PP(-1) - 83.3513 ) +0.3741*D(TCR(-

1))   - 0.16239*D(TCR(-2)) - 0.05009*D(PP(-1)) + 0.01301*D(PP(-2)) + 

0.0145168325111 

 

2AICSCVAR

1 

Granger  
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         . 

 (Δ TCR)(ΔPP). 

∆𝑇𝐶𝑅 t =  𝛼𝑖∆
𝑛
𝑖=1 𝑇𝐶𝑅𝑡−𝑖 + 𝜀𝑡 ………………(1)  

∆𝑃𝑃t = + 𝛽𝑖
𝑛
𝑖=1 ∆𝑃𝑃𝑡−𝑖 + 𝜀𝑡 ………………(2)  

 
∆𝑇𝐶𝑅t =  𝑐𝑖∆

𝑛
𝑖=1 𝑇𝐶𝑅𝑡−𝑖 +  ℎ𝑖

𝑛
𝑖=1 ∆𝑃𝑃𝑡−𝑖 + 𝑣𝑡 ………………  3 

∆𝑃𝑃t =  𝑒𝑖∆
𝑛
𝑖=1 𝑃𝑃𝑡−𝑖 +  𝑑𝑖

𝑛
𝑖=1 ∆𝑇𝐶𝑅𝑡−𝑖 + 𝑣𝑡 ……………… 4 

 

(1)  (restricted)(3)( 2) 

(4) 

 F (Fisher):

𝐹1;120
0.05 ≈ 3.92𝑣1 = 𝑐 − 1 = 1

𝑣2 = 𝑛 − 𝑘 − 1 = 120

cnk

   45 

2p=(AIC)(SC)

F*

FF
*
 (5%) 

(ΔPP) (Δ TCR)7.70631 0.0007 3.92 

(Δ TCR)(ΔPP)2.07107 0.1308 3.92 
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:مـلحق الثـيانات
 سعر النفط  السنوات

(PP)
 

المستوى العام للأسعار 

(CPIDZ)
2 

 سعر الصرف

 الحقيقي 

(DA/$ TCR)3
 

المستوى العام 

CPIUSAللأسعار 
 

M1 2000 25,29 91,1029 61,47199953 164,3 
M2 2000 27,39 89,1704 63,6167211 164,5 
M3 2000 27,7 89,2196 65,50074193 165 
M4 2000 24,29 87,6147 66,74121346 166,2 
M5 2000 26,35 87,2216 67,35615734 166,2 
M6 2000 28,91 86,0589 68,35322279 166,2 
M7 2000 28 84,8634 68,50400474 166,7 
M8 2000 28,8 86,0753 67,43806113 167,1 
M9 2000 30,56 86,6648 67,80822434 167,9 

M10 2000 29,71 86,5829 66,98793552 168,2 
M11 2000 30 87,7948 68,41179562 168,3 
M12 2000 25,19 88,9739 69,37354338 168,3 
M1 2001 24,49 90,0712 69,31334024 168,8 
M2 2001 24,97 88,9575 71,42791697 169,8 
M3 2001 23,01 89,9565 73,02034349 171,2 
M4 2001 22,99 89,5799 74,48148038 171,3 
M5 2001 24,63 91,8071 76,65644008 171,5 
M6 2001 23,95 91,6924 74,48734147 172,4 
M7 2001 22,76 90,2185 74,94282331 172,8 
M8 2001 23,77 90,6771 76,77436519 172,8 
M9 2001 22,51 91,2339 78,78035708 173,7 

M10 2001 18,76 91,7088 79,71491712 174 
M11 2001 16,06 94,1817 79,78112998 174,1 
M12 2001 15,95 95,6883 77,25938662 174 
M1 2002 17,04 95,6719 75,1014002 175,1 
M2 2002 18,24 94,5583 76,0408363 175,8 
M3 2002 22,29 93,936 76,74557335 176,2 
M4 2002 23,98 92,3639 77,67281726 176,9 
M5 2002 24,44 92,1837 78,62441116 177,7 
M6 2002 23,45 90,8736 79,45958666 178 
M7 2002 24,99 90,3496 79,65200276 177,5 
M8 2002 25,68 90,7426 77,25250074 177,5 
M9 2002 27,14 91,5123 76,7456951 178,3 

M10 2002 25,99 91,3485 76,98917642 177,7 
M11 2002 23,68 93,5594 77,96938709 177,4 
M12 2002 26,68 94,2144 77,77897771 176,7 
M1 2003 30,3 93,6249 78,15673416 177,1 
M2 2003 32,23 93,8214 79,1960321 177,8 

                                                 
1

 (
 
EIA World Nominal Oil Price Chronology: 1970-2009. http://www.eia.doe.gov

www.imf.org

$ : ِذغٛب تاٌطشٌمح اٌراٌٍح

(WWW .bls.gov)  Burau of labor Statisticals ,يكرة الاحصاء انعًم

http://www.eia.doe.gov/
http://www.imf.org/
http://www.imf.org/
http://www.imf.org/
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M3 2003 29,23 92,9534 79,98503545 178,8 
M4 2003 24,48 93,1991 80,47408742 179,8 
M5 2003 25,15 95,0333 80,37553555 179,8 
M6 2003 27,22 95,1806 80,29609343 179,9 
M7 2003 27,95 93,0189 80,21478748 180,1 
M8 2003 28,5 94,4273 80,27744693 180,7 
M9 2003 25,66 95,9831 80,2339991 181 

M10 2003 27,32 96,3598 80,21909638 181,3 
M11 2003 27,47 98,456 80,13851038 181,3 
M12 2003 28,63 97,9319 80,07592128 180,9 
M1 2004 30,11 99,4386 79,96436356 181,7 
M2 2004 30,69 97,7223 79,93098644 183,1 
M3 2004 32,16 98,9292 79,96092435 184,2 
M4 2004 32,34 98,3086 79,95513379 183,8 
M5 2004 35,68 98,6279 79,74946026 183,5 
M6 2004 33,45 97,2392 79,58376072 183,7 
M7 2004 35,89 95,7735 78,14791053 183,9 
M8 2004 39,46 95,988 78,08893412 184,6 
M9 2004 40,42 99,2879 77,95334621 185,2 

M10 2004 45,36 99,3485 76,65837584 185 
M11 2004 39,89 100,099 71,65435418 184,5 
M12 2004 34,07 99,8774 70,53700115 184,3 
M1 2005 37,56 102,37 71,92298598 185,2 
M2 2005 39,72 101,171 71,714186 186,2 
M3 2005 45,73 102,077 71,73364509 187,4 
M4 2005 45,25 101,748 71,78876634 188 
M5 2005 43,19 101,371 71,79749174 189,1 
M6 2005 49,28 99,9675 71,74922595 189,7 
M7 2005 52,79 97,195 72,08243462 189,4 
M8 2005 58,67 97,4292 72,91169227 189,5 
M9 2005 58,79 97,7305 72,87882864 189,9 

M10 2005 55,31 97,868 73,27474461 190,9 
M11 2005 49,97 99,5352 73,31210363 191 
M12 2005 50,85 101,538 72,96107156 190,3 
M1 2006 55,85 103,518 72,93777799 190,7 
M2 2006 52,8 100,994 73,05379256 191,8 
M3 2006 55,31 102,01 72,70900396 193,3 
M4 2006 62,41 102,566 73,20871695 194,6 
M5 2006 64,39 103,696 73,72848253 194,4 
M6 2006 63,79 101,944 74,21546077 194,5 
M7 2006 67,99 99,0619 73,49358064 195,4 
M8 2006 66,45 100,536 73,96965235 196,4 
M9 2006 57,29 102,648 73,60398626 198,8 

M10 2006 52,7 103,303 73,72514862 199,2 
M11 2006 52,7 104,057 74,35661025 197,6 
M12 2006 54,97 106,038 73,80219649 196,8 
M1 2007 49,51 105,406 73,35750684 198,3 
M2 2007 53,7 104,483 73,51210229 198,7 
M3 2007 56,26 105,274 74,31435274 199,8 
M4 2007 60,4 103,513 73,42027163 201,5 



 مـلحق

 

 

M5 2007 61,44 104,604 72,45366302 202,5 
M6 2007 65,14 106,256 73,66982038 202,9 
M7 2007 70,72 104,673 73,65955776 203,5 
M8 2007 68,28 105,455 72,65369562 203,9 
M9 2007 72,22 107,887 72,35063156 202,9 

M10 2007 78,61 107,448 72,54270823 201,8 
M11 2007 85,52 108,557 71,99800375 201,5 
M12 2007 83,21 110,142 71,35105963 201,8 
M1 2008 84,82 107,599 71,78154518 202,4 
M2 2008 87,41 108,565 71,65551878 203,5 
M3 2008 97,03 110,496 71,33457931 205,4 
M4 2008 104,95 110,523 70,84154558 206,7 
M5 2008 116,83 110,353 70,7880062 207,9 
M6 2008 126,22 109,343 70,53984425 208,4 
M7 2008 127,77 108,538 69,2807546 208,3 
M8 2008 111,21 111,158 68,00828731 207,9 
M9 2008 96,38 113,196 68,44293694 208,5 

M10 2008 70,84 113,205 67,8645401 208,9 
M11 2008 53 113,563 67,10927488 210,2 
M12 2008 37 113,76 67,35206634 210 
M1 2009 34 113,536 67,14008 211,1 
M2 2009 33 115,262 67,05893102 211,7 
M3 2009 33 116,684 65,95855132 213,5 
M4 2009 42,2 116,961 65,25808161 214,8 
M5 2009 51,02 114,305 63,76897431 216,6 
M6 2009 61,46 114,672 62,69955633 218,8 
M7 2009 56,16 116,451 61,80636979 219,964 
M8 2009 62,8 118,382 61,3713739 219,086 
M9 2009 60,98 119,777 61,26498249 218,783 

M10 2009 67,43 119,992 62,5401387 216,573 
M11 2009 69,43 120,35 68,40496877 212,425 
M12 2009 66,33 120,35 71,18110098 210,228 
M1 2010 69,85 119,366 71,6636431 211,143 

Eviews 
 

  

Null Hypothesis: D(TCR) has a unit root 

Exogenous: Constant, Linear Trend 

Lag Length: 0 (Automatic based on SIC, MAXLAG=12) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -7.169789  0.0000 

Test critical 
values: 1% level  -4.036983  

 5% level  -3.448021  

 
10% 
level  -3.149135  

     
     

*. MacKinnon (1996) one-sided p-values 

Null Hypothesis: D(TCR) has a unit root 

Exogenous: Constant, Linear Trend 
Lag Length: 0 (Automatic based on SIC, 

MAXLAG=12) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test 
statistic 
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values: 1% level  
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*MacKinnon (1996) one-sided p-values. 
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Résumé: 

L‟accroissement des recettes pétrolières dû des récentes variations du prix du pétrole à 

 provoquée des impactes  monétaires et structurelles sur l‟économie nationale . Les résultats de 

la partie analytique de l‟étude a montré qu‟il existe  d'effets complexes sur l‟activité 

économique qui a retardé la croissance dans d'autres secteurs de l'économie surtout le secteur 

des biens négociables internationaux. Alors que la partie économétrique a montré  qu‟il y a une 

relation de Co-intégration a long terme enter les deux séries mensuelles de prix du pétrole et 

TCR dinar/dollar  couvrant la période(M1:2000-M1:2010) ,aussi le test de causalité de Granger 

a prouvé que une augmentation de prix pétrole elle cause l‟appréciation du taux de change 

réel .Ceci preuve de l‟existence des effets et symptôme du syndrome hollandais dans 

l‟économie nationale . 

Mots clés: prix du pétrole ,taux change réel ,syndrome hollandais ,Co-intégration. 

Abstract: 

The flow increasing of oil revenues resulting from the unprecedented rise in oil prices caused 

many effects in structure and cash of the national economy. Where the results of the study in 

the analytical part show the presence of complex effects delayed the growth in many parts of 

the economy, especially in the sector of international tradable goods. , the econometric part of 

this study , concluded the results of the presence of Co integration  relation in the long term 

between oil prices and the real exchange rate of the dinar against the dollar during the period of 

2000 to 2010, as the causality test of Granger, Proved that the high price of oil is causing the 

appreciation reel exchange rate. This is an indication of the existence the Effects and symptoms 

of a Dutch disease in the national economy. 

Key words: oil price, reel exchange rate, Dutch disease, Cointegration 

 

 


