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/ 61.86 554.39 343.00 1990
21.06 48.16 862.13 415.27 1991
24.23 48.00 1074.70 515.90 1992
21.61 52.73 1189.72 627.42 1993
15.31 48.64 1487.40 723.51 1994
10.51 39.87 2004.99 799.56 1995
14.44 35.60 2570.03 915.05 1996
18.19 38.90 2780.17 1081.51 1997
47.24 56.26 2830.49 1592.50 1998
12.36 55.25 3238.20 1789.40 1999
13.02 49.04 4123.51 2022.50 2000
22.29 58.51 4227.11 2473.50 2001
17.30 64.15 4522.77 2901.50 2002
15.60 63.86 5252.32 3354.40 2003
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08.41 71.74 16643.83 11941.50 2013
14.42 79.41 17205.11 13663.90 2014

s clbbea o laie YU bl Sse) ho Sllaad) ; jaddl
. 2014 — 2002 <l i gy jléi -
. el A g gtie Sliitas) -
- Bulletin statistique de la banque d’algerie : statistiques monétaires 1964 - 2011 et
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4.18 8.78 12.96 1990
5.47 6.86 12.33 1991
3.21 8.30 11.51 1992
2.42 7.99 10.41 1993
-0.26 9.15 8.89 1994
0.16 10.10 10.26 1995
4.13 9.09 13.22 1996
5.69 8.13 13.82 1997
1.51 8.63 10.14 1998
3.36 8.96 12.32 1999
12.30 9.35 21.65 2000
9.61 9.48 19.09 2001
6.70 12.01 18.71 2002
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11.14 13.32 24.47 2003
14.27 17.95 32.22 2004
26.47 19.86 46.33 2005
34.06 20.68 54.74 2006
34.24 26.35 60.59 2007
40.60 37.99 78.59 2008
7.78 37.40 45.18 2009
18.20 38.89 57.09 2010
25.96 46.92 72.88 2011
20.16 51.56 71.73 2012
9.72 54.98 64.71 2013
0.32 59.67 59.99 2014
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96.68 12.53 12.96 1990

97.89 12.07 12.33 1991

95.39 10.98 11.51 1992
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94.90 9.88 10.41 1993
96.85 8.61 8.89 1994
94.83 9.73 10.26 1995
95.68 12.65 13.22 1996
95.36 13.18 13.82 1997
96.35 9.77 10.14 1998
96.67 11.91 12.32 1999
97.27 21.06 21.65 2000
97.06 18.53 19.09 2001
96.79 18.11 18.71 2002
98.03 23.99 24.47 2003
97.92 31.55 32.22 2004
98.40 45.59 46.33 2005
97.93 53.61 54.74 2006
98.38 59.61 60.59 2007
98.21 77.19 78.59 2008
98.31 44.42 45.18 2009
98.30 56.12 57.09 2010
98.32 71.66 72.88 2011
98.39 70.58 71.73 2012
98.37 63.66 64.71 2013
97.28 58.36 59.99 2014
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(1) Neyran Orhunbilge , “ Manufacturing output in Romania : an ARDL approach ‘, Mediterranean journal of
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(2) Nasim Shah Shirazi and Turkhan Ali Abdulmanap , ‘ Exports and economic growth nexus : the case of Pakistan *
The Pakistan Development Review , Vol.4 No.43, 2004, p 569 .

(3) Damodar N. Gujarati, ‘ Basic Econometrics ‘, The McGraw — Hill companies, New York, fourth edition, 2004,
pp 701-703.
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22,26 8,96 8.78 12.96 1990
18,62 18,47 6.86 12.33 1991
18,44 21,84 8.30 11.51 1992
16,33 23,35 7.99 10.41 1993
15,53 35,06 9.15 8.89 1994
16,86 47,66 10.10 10.26 1995
20,29 54,75 9.09 13.22 1996
18,86 57,71 8.13 13.82 1997
12,28 58,74 8.63 10.14 1998
17,44 66,57 8.96 12.32 1999
27,6 75,26 9.35 21.65 2000
23,12 77,22 9.48 19.09 2001
24,36 79,68 12.01 18.71 2002
28,1 77,39 13.32 24.47 2003
36,05 72,06 17.95 32.22 2004
50,64 73,28 19.86 46.33 2005
61,08 72,65 20.68 54.74 2006
69,08 69,29 26.35 60.59 2007
94,45 64,58 37.99 78.59 2008
61,06 72,65 37.40 45.18 2009
77,45 74,39 38.89 57.09 2010
107,46 72,94 46.92 72.88 2011
109,45 77,54 51.56 71.73 2012
105,87 79,37 54.98 64.71 2013
96,29 80,58 59.67 59.99 2014
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Dependent Variable: LNX_M

Method: ARDL

Date: 03/30/16 Time: 23:17

Sample (adjusted): 1992 2014

Included observations: 23 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (4 lags, automatic): LNER LNPT
Fixed regressors: C

Number of models evalulated: 100

Selected Model: ARDL(1, 0, 2)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*

LNX_M(-1) 0.632142 0.108675 5.816816 0.0000

LNER 0.106945 0.086332 1.238770 0.2323

LNPT 0.707808 0.117342 6.032011 0.0000

LNPT(-1) -0.443334 0.168064 -2.637889 0.0173

LNPT(-2) -0.363930 0.128178 -2.839252 0.0113

C -0.019487 0.309872 -0.062887 0.9506

R-squared 0.865797 Mean dependent var 0.434101

Adjusted R-squared 0.826325 S.D. dependent var 0.290300

S.E. of regression 0.120981 Akaike info criterion -1.166915

Sum squared resid 0.248817 Schwarz criterion -0.870699

Log likelihood 19.41953 Hannan-Quinn criter. -1.092418

F-statistic 21.93473 Durbin-Watson stat 2.326643
Prob(F-statistic) 0.000001

*Note: p-values and any subsequent tests do not account for model
selection.
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Abstract :

This study aims to analyze the relationship between exchange rate fluctuations
and balance of payments by selecting various theoretical mechanism of
exchange rate and balance of payments components in addition to address the
interactive relationship between them, this is based on the econometric method
through the use of bounds test of co-integration and error correction model
( ECM ) based on autoregressive distributed lag ( ARDL ) .

The objective is to verify a long term relationship between all variables of the
study ( the trade balance , exchange rate and the price of oil ) in Algeria during
the period (1990 - 2014 ) .

The applied results indicated a relationship between balance of trade deficit and
oil price due to the nature of the algerian economy , but this relationship was
weak with respect to the exchange rate , which applies also to study causality
tests where results showed that this relationship exists between trade balance
and price of oil but is virtually non-existent in terms of exchange rate .

Keywords : Exchange rate, Price of oil, The trade balance , The autoregressive
distributed lag approach (ARDL ), Causality tests, Algeria .
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