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Al Qm& ALt (Auaayl jLasy)
1 10.04804 F duilaa)
ABDle dgag [(1) SaY) aal) 1(0) Sa¥1 aall | agaall dufganl) andl)
absh A5 7.84 6.84 %01 (Sgima dic
sine 2ie (o] 6.68 5.77 % 2.5 (S3iua Lic
%1 (e S 5.73 4.94 % 5 Ssiua xic
4.78 4.04 % 10555 2ic

(04 a8) Gald) Hlail) Eviews 9 zaliy alasiuly Jsaadl 138 dlae) &5 1 juaal)

Ge S 135 10.04 & 350all JLadY F dilias] dad o oSl Joaall DA e i

G pand) Baajp iy o N Gy ¢ %10 %5 %2.5 ¢ %l Aysien (s5ise die Anpall Al

JaY) Al ADle ams Lo 13 i) 4teg . Clypriall cp JaY) Algha ADle dgag adey al
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ae (Sie e Wl LM TEST jlas) e adas I3 Lla)Y) A6 ams oo caisll
sl qu\ sl Luallyy Breusch-Pagan—-Godfrey jlioal e adiaid cplall cils
. Jarque—Bera jLid) Jaaiw

zisall daia aeny Lo 13 b IS0 Alise oUad¥) (68 of Y Ladsadd dauillys
t G Jganll PlA e elly el

I BN LA il £(13) 68 Jsead

Breusch- godfrey serial correlation LM Test

f-statistic 0.008579 Prob ,f(2,20) 0.9915

Obs* R-squared 0.022287 Prob Chi-square(2) 0.9889

(05 (”EJ é;ld\ )L.'\) Eviews 9 C..ALD.\ e\d&.h.ulg Jsandl 1aa alac) o 1 yaal)
< 0.9889 s %5 o ,Si Prob Chi-square ied of odel Joaall P (e LD
Abad) dazjdll by Sl
p ) Jsanll sl jeliid ¢l ol aae jladl) oo W
Lokl il ade SLaA) aili 1(14)a8) Jgaad)
Heteroskedasticity Test: Breusch-Pagan-Godfrey
f-statistic 0.648544 Prob,f(3,22) 0.5922

Obs*R-squared 2.112553 Prob Chi-square 0.5494

(06 &3, salal) ki) EViews 9 galin alasiuls Jsaall 13 dlac) 23 2 jaaal)

<0.5494 | %5 » ,Si Prob Chi-square ded of o3lel Joaall DA (e Jaad
slad¥) i cld aae AlKGa dgag adet adall Guiajd 03S5 L 1225 0.05

:ARDL 7 3sail Ja¥) dligh A8Mal) (<5 JaV) §ymad 48Mally Uil prasuai 7 3sai =6
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Cun ¢ ARDLgjpall iajll sl 11 jhaai¥) g dpes o il ) Jysa) peas
Loty cd;y\ 8 uadll ADlall, s e C.Jj.u R s ijld\ el (ol e OsS
(a1 ALk A i Ll il sy

ARDL g dgai paii guilii :(15) ad) Jgand)

Jlaiay) & sinall t Auilaa) D lalzal) & yrciall

Jmadll Ja) ‘.,3 C.\JAJ\ &) jada

0.0000 9.040308 0.550967 D(POIL)

0.0024 ~3.426655 ~0.273921 CointEq(1-)

ushall Ja¥1 B g dgalll aha

0.5011 -0.684008 -0.086750 POIL

0.5642 -0.585479 3.402022 C

(0748 Gald) Hlail) Eviews 9 galiy alasauls Jsaall 13 dlael &5 1 jhaal)

(U 5p0um8 ZDNa)) Wl emai 230t o yenn (5315 cJsanll (golall giall (e Jaadls
e oo Byusiall Biiall S 558 iy Laa %35 Ausine (Gsinse die Lilan) Aysina 5yl O
padll JaY) & e siadl)

%5 Gsise xie 0.00243dle Aygine @ld Uadll maaad o Jolee il cojelil WS
(z3sailly 8sa 90 Uadl) ramna A1 (s Ja¥) Alish Al Ak 382 S5 1aag (Al 3)laks
JaY) 8 sl ) el o) RS e JUEDU 3 pail) CESS Ao pus Aaleall 020 (Sl
- shall

Gl gni Joiey Sleghad) e of Wy 23 6 (—0.273921) dabeall i 13
Ajlall aied e (1) 55l DA Gledaall Ghae Cipaty Laxie 43 (o % 27.39 duy 40514l
(t) A 55l 8 % 27.390 moaaill 2 436 2l s2all
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i ) 5 Ul bl 5 clegiad (e Ja¥) Aisk B Jpiall i) el ias
;AL

BP=-0.0868POIL+3.402

ast e Sl Al e ol %5 (e ST Adms Lysiear 5 da¥) Aligh AL aa g asl Laadls
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Null Hypothesis: BP has a unitroct
Exogenous: Constant

Lag Length: 0 (Automatic- based on 8IC, marlag=6)

ADFzii : (01) alal

Mull Hypothesis: BP has a unit root
Exogenous: Constant Linear Trend

Lag Length: 0 (Automatic - based on 8IC, madag=6)

Null Hypothesis: BP has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on 3IC, maxlag=6)

Btafistic Prob? 1Statistic Prop* t-Statistic Prob*
Auqmented Dickey-Fullr test stafisic 1180480 (f%  Augmented Dickey-Fuller test statistic 1022878 09231 ) -
Eem——— g 21T Test orficalvalues: 1 evel 4356058 Melntedchkev-Fu\IE[teststaﬂsﬂc 1307054 0.1472
K Test critical values: 1% level -2.666915
5% eve 2981038 S leiel 3595026
Whlel 252008 Whleve 238456 Hhleve i
10% level -1.609329
“ackInnon 1996) ane-sied pvlues *MacKkinnon (1996) one-sided p-values
*MacKinnon {1996) one-sided pvalues
Augmented Dickey-Fuller Test Equation gugmegte?\? ‘CK?FLE:E; estEquatcn
Dependent Varizble DIBP) ”et‘:f”di” atﬂsa e DIEF) Augmentad Dickey-Fuller Test Equation
Iethod: Least Squares [')“ £ast SQuares Dependent Variable: DEP)
‘ ate: 05919 Time: 12:35 )
Date: 051918 Time: 1235 Method: Least Squares
Sarmle (austd 1091 201 Sample (adjusted): 19912016 ; S
ample 2 juse) ) Included obsenvations: 26 after adjustments Date: 03/18/19 Time: 1234
Included obsenvations: 26 afler adjustments Sample (adjusted); 19912016
i 1 Sttt Included observations: 26 aRer adjustments
Vaiate e SiEm WSt Fob Variable Coefficient  Std.Eror ~ +5tatisfic  Prob
BP(-1) 0161885 0158237 -1.022928  0.3170 Variable Coefficient ~ Std.Emor  t-Btatistic  Prob.
BPH)  DIBMIB 15N 13489 02480 c e
¢ DB 200 DL DBM arReNDC1990) 097166 0261805 0752846 04592 BRH) QA9106 0IE08 39084 04747
R-squared 0055671 Mean dependentvar  -1.324269 Resquared 0075382 Mean dependentvar 1324260
iRl VG2 SD e SO ugsemsques 0007 SO depeemia QM1 ol D349 Wean dependentiar -1.224269
8E ofregression 0760738 Akakeinfociteion 7488418 SE ofregression 9.850044  Akaike info criterion 7520096 Adted Rsquared 0054940 SD:dependentva[ 3841368
Smsaredresid 2286528 Schwar cieion TEE93 sum squared resid 2095 Schwarz citerion 7666161 Stheg[essmnl 9567186 l\kalkemfo‘cm‘emon 7302258
Logikeiood G080 Haman-Qumcier. 749285 Log ikelihod 9477295 HamanQuinciler,  7s6o7eg SumSquaredresid 2288276 Schwar aiterion T 440645
Festaistc 144884 DubinWatsonstst 1947084 F-statistic 0078060 Durbin-Watzon atat 2040120 Log likelhood 0500035 Hannan-Quinnerer. 7406192
Prab(F-stafistc) 0245882 Prob(F-statistic) 0.391141 Durbin-Watson stat 1928562
E”H Hypméis P{J\%h{as ; “T”n Tt Hull Hypothesis: POIL has a uni roct Nl Hypothesis: POIL has a unit oot
ngf”“”;ngl\”sta”-’”es[ [Z” I Exogenous; Constant Evogenous None
A9Lengh {Aonatc-tesed n SC a5 Lag Lengh: Aulomatc - based o SIC, malages] Lag Lengh D (Automatc - based on S, maag=5)
faisic  Prob .
1-Gtafistic Prab* 1Statistic Prob.*
Augmented Dickey-Fullertest stafisic 1865168 06420 y ' ;
Tescizles fhleel A e T A2 A L ugmened e Fule et s Q44504 05117
Hlb level 3603202 ’ : Test criical values 1% level -2660720
50% level -2.986225
0% level -3.230054 1% level 28380 5% level -1.985020
i 10% level -1.609070
Wacknnon(1666) o pales. *WacKinnon (1996) one-sided pvalues.
*Mackinnon (1996) one-sided pvalues.,
Augmented Dickey-Fuller Test Equation
De%enﬂemVanaJe opol ! Augmented Dickey-Fuller Test Equation
Hethod: Least Squares Dependent Variable: D(POIL) Augmented Dickey-Fuller Test Equation
Date 051818 Time: 1244 Method LeastSq_uares Dependent Variable: DFOL)
Sample(adustd) 1991 2016 Date: 091819 Time: 1241 Method: Least Squares
Included chsenvatins: 26 afer adustments Sample (agjusted): 1991 2015 Date: 0519119 Time: 1240
Included obsenvations: 25 afier adjustments Sample (adjustad): 19912015
Variable Coeficent St Emor  FStafisfic  Prob i — Included obsenations: 25 after adjustments
Variable Coefficient ~ Std Emor  t3fafisic ~ Prod
POIL) 32 0200364 1865168 0756 Variable Coefficient \Statistic  Prob.
c 0754560 BAIBRD 0TI 09077 POLE) 0014850 0092339 1244875 Q2297
GTRENDC1SA0) 136015 Q300600 1446305 D162 ¢ 668333 22473 1213346 047 POLL) s QAMEE 0RO
Resquared 0144480 Nean dependentvar 1089200 Resquared 0083126 Mean dependentvar 1089200
MistiRswaed  O0RT5 SD.gpendbr  550% AdustedRsquaied 0022392 SD.cdependenivar 1683028 Ed.sqﬂaf; i gggg}g; gmdepegdetm Eggggg
SEctrgesin G098 Matemboiein 8357 SEoTemession 154537 Awkeimboieron  gasdry AQMSEORSquaed D . BEpendem v :
Sumsquaredresid 5021984 Schwarz citerion 8526843 Sum squared resid 5499520 Schwarz criterion 8.438927 SE_eregressm 155145 l\ka\kunfolcntlermn £373461
Laglikeinood AT Hamarduimoter 8421145 Loglielinood A128927 HennanQuin citer, 941453 Sumsquaredresid 5951540 Schwam oferion 8422016
Falisic AGTETT DutinWialsonsial 142261 F-statstc 1549714 DurbinWalsonstal 1520579 Log kelinoad ~036683 Hannan-Quinncriter. 8386984
Prob(F-staisfic) 0179893 Prob(F-statistic) 0.225713 Durbin-Watson stat 1537690
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Wull Hypothesis: D(BF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, madag=6)

Null Hypathesis: D(BP) has a unit oot
Exogenous: Constant
LagLength: 0 (Automatic - based on SIC, maxiag=6)

Null Hypathesis: D(BF) has a unit root
Exagenaus: Nona
LagLength: 0 {Automatic - based on SIC, maxlag=6)

St o 1-Statistic Prob* 1Statistic Prab*
Augmented Dickey-Fuller test statistic 5704726 0.0005 %ﬁ?g\iﬁﬂ”mﬁﬁgfnc g;giggg 00002 Augmented Dickey-Fuller test statistic 5465436 0.0000
Test crtical values 1% level 4374307 ) Test critical values 1% level -2.660720
5% level -2.986225
5% level -3603202 108 el e 5% level -1.955020
10% level -3.238054 10% level -1.609070
N sided o *MacKinnan (1996) one-sided pvalues ) ]
llackinnon (1996) one-sided pvalues WacKinnon (1995) one-sided p-values.
Augmented Dicke-Fuller Test Equation Augmented Dickey-Fuller Test Equation )
Dependent Variable: D(BR.2) Dependent Variable: D(EP,2) Augmented Dickey-Fuller Test Equation
Method: Least Squares Method: Least Squares Dependent Variable: D(BP2)
Date: 05/1919 Time: 12:38 Date: 051919 Time: 12:38 Wethod: Least Squares
Sample (adjusted): 1992 2016 Sample (adjusted); 1992 2016 Date: 051919 Time: 12:37
Included obsenvations: 25 after adjustments Included obsenvations: 25 after adjustments Sample (adjusted). 1992 2018
Variatle Coeffcient ~ Std.Emor  1Stefisic  Frob Variable Cosfient  StiEmor  tStaisic  Prob e e opsenctors 2 e ausimens
Variable Coeficient  Std Emor  tStatisfic  Prob
R o oaere 0N DL MG 020503 54506 000D
QRENDCIOO0) 301G 02604 AN 01766 ‘ AEVAT 2087 DBTOE USES pgpry) 0wt 0200063 S48 0000
Resquared USOBTED Meancependentiar  03bdedp To0uAed OBTETt Moan dependerliar  O3B4ED o o e 0554200 Meandependentvar 0354840
AfustedRsquared 0550007 SD.dependenar  f4o43ps AOUSEORSGaed 0342300 SD.dependentiar 1494304
] i P . i Adjusted R-squared 0554230 8.D. dependentvar 1494304
SE ofegression 0010090 Akaike info criterion 753733 SE ofregression 1010949 Akaike info criterion 7541445 - S UEPRTEE
Sumsquaredresid 2161014 Schwarzrerion 76pasy Sumsquaredresid 2350643 Schwarciteron 76 SE OIregrsEion JETERTS  Adale o creron 4T
Loglikelinnd 667 HannanQuinnaiter 7577002 Loa fkelihood 9226807 HamnanQuinnciter. 7568490 Sumsquaredresid 2388913 Schwar crerion 1526350
F-stafistic 1627575 Durbin-Watson stat 2103335 F-statistic 2043611 Durbin-Watson stat 2035260  Log likelinood 9245994 Hannan-Quinn criter. 7491117
ProbiF-stafistic) 0.000046 Prob(F-statistic) 0.000016 Durbin-Watson stat 2034380
Null Hypothesis: DIPOIL) has a unit root Null Hypothesis: D(POIL) has a unit root Null Hypathesis: D(POIL) has a unit raot
Exogenous: Constant, Linear Trend Exogenous: Constant Exogenaus: Nong
Lag Length: 0 (Automatic - based on SIC, maxlag=5) Lag Length: 0 (Automatic - based on SIC, maxlag=5) Lag Length: 0 (Automatic - based on SIC, maag=5)
t-Statistic Prob* totatistic  Prob.* +Statisic ~ Prob*
Augmented Dickey-Fuller test statisti -3.296085  0.0908 n K . -
Testoiinl mes 1 eel e AuomeredDicee: e st 3400000 QU gy i Fullrtest s 3500500010
estorical values eve Testorficalvalues: 1% level -3737853 Testoicalvalies. 1% level 66853
5% level -3.612199 5% level 2004878 -
10% level 3242079 0% el 2638542 i e -HOEEES1
10% level -1508743
*MacKinnon (1996) one-sided pvalues. “Hackinnon (1998) one-sided p-values. .
*MacKinnon (1996) one-sided pvalues
gugmegtentj\Elic_ki\‘ffu[\)lir&el_szt Equafion Augmented Dickey-Fuller Test Equation
Hetphend T_ﬂ atféa e DIPOIL.2) Dependent Variable: DIPOIL.2) Augmented Dickey-Fuller Test Equation
ethod Least squares . Methad: Least Squares Dependent Variable: DPOIL.2)
Date: 051919 Time: 12:44 )
" _ Date: 0511919 Time: 1243 Wethod: Least Squares
Sample (adjusted); 1992 2015 )
Included obsenvations: 24 afier adjustments Samile (adjusted] 1902 2015 Date: 05199 Time: 1242
_ Included abservations: 24 after adjustments Sample (adiusted): 1992 2015
Variable Coeficient  Std Emor  tStatisic  Prob. i — Included obsenvations: 24 after adjustments
Variable Coeficient  5td.Emor  +Sfafistic ~ Prob.
D{POIL(-1)) -0936882 0284241 -3296085  0.0034 Variadle Coeficient ~ Std. Emor  tStafisic  Prob
o 514608 7401436 0Guszd  0dgag  DPOLEN) DSBS Q276206 3496109 0.0020
@TREND(19907)  -0.300085  0.494536 -0.606800  0.5505 c 1180285 3423879 038718 07343 DROLLT) 082092 0252300 3500426 00015
R-squared 0368231 Meandependentvar  -1.798333 Resquared 0357153 Mean dependentvar 1798333 .
Adiusted R-squared 0.308062 S.D. dependentvar 1947870  Adiusted R-squared 0327933 5. dependent var 19.87870 ARd_SquTaLeg y gggg;gl g%azdmgdepwar 1;33;?3
SE ofregression 1653566 Akaikeinfocrierion 8565384 SEcfreQession 1629640 Ataikeimforiteion  gaggezp ONSHORSQuad D . epencent ar ‘
Sum squared resid 5741080 Sehwar erterion 8712541 Sumsquaredresid 542666 Schwarz citarion 8507604 S.E.oﬁeglessm 15.98102 Aka\kemfo‘cm‘enon 8421455
Lag likelinood 9078481 Hannan-Quinnciter 8604451 Loglikelood 9099319 HarnanQuinnciter,  g525477  Sumsquaredresid 5874042 Schwar crerion 8470540
F-statistic 5119986 Durbin-Watson stat 1668583 F-statistic 1222278 Durbin-Watson stat 1507631 Log likelihood 000875 Hannan-Quinn criter. 8434477
Prob(F-statistic) 0.008051 Probi(F-statistic) 0002043 Durbin-Watson stat 1628688
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AR Bounds Teaest

Crate: OS5 90193 Tirmrme: 12020
Sarrmple. 19917 2018
INncluded obsernvations: 26

rHMull Hypothesi=s HNo lomng-—runm relationshiips exist
Test Statistic rElL e k=
F—=tati=tic A0 O = O 1

Critical wWalus Bounds

Significanmncs 10O Bournd

1O =
S =
= 5% S.F T
-1 == (==

Te=s=t Eguation:

Cependent Wariable: C>IBF )
Method: Least Sguare=s
CDrate: OS5 9019 Tirmrmee: 1220
Sarmple:. 192991 2018
INncluded obsernvations: 26

Wariabkle Coefhicient

Std. Error

T—=Statistic

O 550957
o9 1=ss8S
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.008579 Prob. F(2,20) 0.9915
Obs*R-squared 0022287 FProb. Chi-Square(2) 09889
Test Equation:
Dependent Variable: RESID
Method: ARDL
Drate: 051919 Time: 12:25
Sample: 1991 2016
Included cbservations: 26
Presample missing value lagged residuals setto zero.
Variable Coefficient Std. Error t-Statistic Prob.
BP{-1) 0.006823 0100574 0067843 0.9466
POIL -0.001947 0.065725 -0.029625 09767
POIL-1) 0.000861 0.060747 0014176 0.9888
C 0.009248 1. 5695669 0.005796 0.9954
RESID-1) -0.009252 0239877 -0.038568 0.9696
RESID{-2) -0.033828 0.261820 -0.129585 0.8982
R-squared 0.000857 Mean dependent var 4 91E-15
Adjusted R-squared -0.248929 S.D. dependentvar 4 038047
S E. ofregression 4 512739 Akaike info criterion 6.050860
Sum squared resid 407 2963 Schwarz criterion 6341190
Log likelihood -T2 66118 Hannan-Ciuinn criter. G.134464
F-statistic 0003432 Curbin-YWatson stat 1.968662
Prob{F-statistic) 0.999998
Cobdl) Gl ade L3R zilS 1 (06) (3alal)
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0648544 Prob. F(322) 05922
CObs*R-squared 2112553 Prob. Chi-Square(3) 0.5494
Scaled explained S5 2982896 Prob. Chi-Square(2) 0.3943
Test Equation:
Dependent Variable: RESID"Z
Method: Least Squares
Drate: 0519119 Time: 12:26
Sample: 1991 2016
Included observations: 26
“ariable Coefficient Std. Error t-Statistic Praob.
C T.286271 11.45774 0.635926 056314
BP{-1} 0354558 0602544 0588435 05622
FPOIL 0342341 0.459384 0745219 0.4640
POIL-1) -0.209025 0.431156 -0.484800 0.6226
R-squared 0081252 Mean dependentvar 15 67868
Adjusted R-squared -0.044032 2.0, dependent var 31.75463
S.E. ofregression 3244621  Akaike info criterion 9837682
Sum squared resid 23160.64 Schwarz criterion 1013124
Lag likelihood -125.1899 Hannan-Quinn criter. 9993419
F-statistic 0648544 Durbin-Watson stat 2.594437
Prob(F-statistic) 0.592220
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ARDL Cointegrating And Long Run Form

Dependent Variable: BP
Selected Model: ARDL(1, 1)
Date: 05M19M19 Time: 12:26

Sample: 1990 2016

Included observations: 26

Cointegrating Form

Variable Coefficient Std. Errar t-Statistic Praob.
D(PCIL) 0.550867 0.060846 9.040308 0.0000
CointEqi-1) -0.273921 0.079938 -3.426655 0.0024

Cointeq =BP - (-0.0867*POIL + 3.4020 )
Long Run Coefficients

Variable Coefficient Std. Errar t-Statistic Praob.
POIL -0.086750 0126826  -0.684008 0.5011
C 3402022 5810662 0.585479 0.5642
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Summary :

The subject of fluctuations in oil prices is currently one of the phenomena
facing most of the world, especially the oil economies, Algeria as an oil country
affected by this phenomenon and it was our research where the impact of
fluctuations in oil prices was measured on the balance of payments in Algeria
for the period 1990-2016 through A theoretical aspect on the balance of
payments and oil prices and an analysis of the impact of their relationship and an
applied aspect, in which we analyzed the developments of balance of payments
and oil prices in Algeria for the period 1990-2016 and conduct a standard study
using the self-regression model of the lagged distributed time gaps(ARDL). It
was through this study to clarify the matter using the analytical and descriptive
method and standard.

Keywords: oil prices, balance of payments, standard model.
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