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Astract:

This paper aims to study the effect of the parallel exchange rate premium on the balance of
payments in Algeria during the period 1980-2016 using a non-ARDL. In order to study equal
the positive and negative impact of the premium on the balance of payments balance.

The results show that the existence of a parallel exchange rate has a negative impact on
the balance of payments where there is no similarity in the positive and negative long-term
effects of both the parallel exchange premium and the real exchange rate imbalance on the
balance of payments.

We also note the positive impact of the negative chain of the parallel exchange rate
premium on the balance of payments.
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e el 525 0.04 3 (Gl Capall a3l Aflasy) Jlial 1 of aai = 6 Galal- Asims b caa

Gl Juiis oMol i alaall s 8 B 85l 3gns (M o (Al Asenall Bpmjdl) b Ml 0.05 disine (55ise
e Slsall Capall a3l skl (saal) 8 Auludly Aulady) il 3 Bl dsas pae mag (Cllg) laald il

e S bl Sl L sl Cipeall e 8 Anla) Gleralls Lolaiil dihie daill oday cilesaall (e duay

o Bkl Aad il Jaadl Alagls Al cilubis ) (@lsall Cipeal) Hew ke ALulud liand e ¢ 4l Aalud) daaal)
Gl Ll ded cyas Gua il Ay 3 Aglady) ALl 3 [2.42012.50] on iad sl dnludl AL
i sl Bonll A Capall e Tad cuiydl) @il Lulal ddagye culS Al duyilhall elasadl Copall G liml ¢ Lay
Gadl Gub ge aleall Jlaall EDLsaT s dlasadl Boull A Gllall el a5l Gl ¢ Gllal) wl oS oy

Bl Jlen¥) 38 5 il 8 e Ll Al DU ) S el o3 3yl e Sl ) L) dsat cmaal 5 Baanl

el A gl e e e Lo Al loval) A e ST AT @l DA Gla) Slescall G of Laadls LS
Alay) AL 8 ey L 178.46— & Fabud) ALl 8 500 0,08 2005 A 8 Jia) Jaas e 53l (e )8l
Capal) o uis (b elagad) Boudl (8 all Sluall daid 2005 diw (fiad ¥ 3aaly dad luall maal Cus 180.40 &
Gasd Goall On Beadlly el R 33 % 30 (20 OIS slasedl Gondl ey ol Dl On B Cus e
s @llyg Bjlgal) Bondl 8 Bl 82 e A3lie hliss 70 KpaY) Ysll o)l el IS 2005 ole acian i 2kl
Lol aeld 8 il paally SLaBY) Cpuead

deliall Gl e g Qliel 3 Alesisall @hland) hiiu) la 2005 3is eSall I sy AT dale aag WS
S g ysmn ob sl 35 20l B Aol Caa i Laiin (A1 1Sy Aleall elagad) ol Cipe LS ¢ Gagedl) S,
O A0 Gaygieall @l gl Sihall (A eyl e Sl =S ) Ging (Al sshall o2 ela (e )l Gsale 20
celagal) ol sy o allall Taga 8 agliny aalus aaall Jayals eligl oo Igiae 3] agihassl

ail 2003 ale LAl é —140.83 Ayl deval) Ly 170.39 dad dulady) derall il 2003 duw 6 4l e
Gl (3 uilis 1105 Boawssl) Goud) 3 s 43.17 Mol e 3l 1995 v 5a¥) 8 LS % 25 a5 Y Wl
o Aadl) 3y Ly 103.89 Aulady) Allid) b sl caaly bl 8 5000 dad 8 Gl LDl Cum elagad)
e Aalady) AL 8 383.49 s kel caaly 3 Al (g 5,1 il A e 8l i (73,59 o Ralud) AL
el Lyl s s dall sy I Al Alubid) 8 352.23- O lgtiad @ Ly 2015 A

(llg) JLasl cpus =7 @alall — aea 0.03 48 Jlaa¥) Aad s (53 agall Capall e LAY dnalls 51 Guid
Cun clegad) e day o Ggall Capall jau PR dishl) sadl b aulully Gaulady) il 8 Bla asas pae
A sl Al anyn IS8 1981 Aiw 15.36 e DAY ainl dulady) ALl G gl @) Ll

136



10:35 06 iy - 295 &la =

ISSN: 2477-9814 e N £
2020 &) g—a Foo\E7 D (AP \-/

Copall o 8 peiaally sl CilaiV 6 [481.18-¢2.9-] o Lt an s Al AL o e <2016 i 554.44
s o ) DY) 13 6ol L 13 Lagead ilagl) alai@y) e dube BT 41 (06K of oSa )5 ol sina 0 Sl
e o pnie Aaell adnll Copall jous Led 05 U Al ) Rdall Capall o BT ey Cas cle gl (e
il & LB pre e Alla DAY 138 Bl Lddall \gied e JBL dagie Sl 13 Alee (35S Lavied. 35530
o) i o aas Cum dishall Ja) 8 (adcail) Jaee 50L)) Adeall (S o L)) ) Bl B g350 ) LS slal)
oo miall Lgiad a el dlaall s g LS lylgll el e 58bal L3l Gk e Wle 055 38 dlaall Cipa jan
o3 e £l Cas galiins A Laallell Blond) 8 Al ciloaally alodl Zpudlil) 5y Cam (ge A golaBY) (1SN

eslaiy) el Alije il 2l i alud
PO EN(

dsas pie Sl @ Ablid) dejsd) dnadl Clsadll ladl) pe N sV 23 sa Jlasinly bl Auball DA e

o il Cipall s Pldly @lsal) Cipall e sl o JU Jighll saall 8 dubully dulay) chslll S dils
PERY Aulas¥) ALy (sl Capeall a5l Akl ALl e JL eV 5l daadls 135 cile giaall e 2a)
Abdidly (lpall Capeall s 35ka] Fla¥) Al e IS bl il e ol (e sy Ao adall Capall jan
L hall Gl e DAY Al
s Cila g}

& W Gluadll ge Aaa il (S ekl @l gpm oy dilad g duhy e Gndll (8 ela Ll Laagm
a0 L)

dosailly Aalall W) Lol A Cllaall 2855 Gauad Gk Ge (Glsall ipall Gou pugis Ll (e aallm
sl Cpeall o L manal ) o) 038 ) ST Ciall GualaBY) lse) paadi e 2 L 138 (AAS Sl Capually
sl Cipall jes o e 2

sl g daleill ey paiondlly Calalaial) pdy (53 IS8l i) Capeall o 3850 s Cela) (oS )5 i @
Gms Sl ot auad i) Copeall Gome (B Gaes Aaalinn slhey ial) Copall Cila ad) aunsi o aally Lan)l
Gl Capall

Y a¥) sl e Jsaall o img il 3ol aus Aleall Aad s 3 5YGA) (e 2al) el o ey
sl @andly Fnansl) Bondl (& Cpeal) Sl 350dl

raalmal)

137



NI

10:33 06 i 295 &lag 2

ISSN: 2477-9814 P9 ¢
2020 os— AT A

sl S0

! Ibrahim. elbadaoui, The Expatriate Workers' Remittances, Parallel Foreign Exchange Market and
Macroeconomic Performance in Sudan. Journal of African Economies, Volume 3, Issue 3, 1994.

2 Mufioz. S, Zimbabwe's Export Performance : The Impact of the Parallel Market and Governance
Factors. IMF Working Paper No. 06/28, 2006.

% JoséSaulLizondo, Exchange rate differential and balance of payments under dual exchange markets.
Journal of Development Economics , PP. 37-53, 1987.

300 Ua <1996 cigyall Jsal a Akl ol ¢ i) 8 Aol Al (535 a4
5 Les Statistiques Du Commerce Extérieur De L’ Algérie, Rapport Annuel du Centre National de
I’Informatique et des Statistiques, 2012.
¢ Commerce Extérieur de 1’Algérie en 2013, Publication des Services Economiques Régional,
Ambassade de France en Algérie, 2014.

G
-Cpidiall asaal Baagl) ol jlasl) e (1) Ggala

variables Test PP Test ADF
1st Diff Level 1st Dif level
YA 10.35*** 1.78 7.23%** 0.91
REER 3.28%** 1.60 5.23*** 1.70
TOT 7.50%** 2.17 7.50%** 2.52
IR 4 41%** 4 41%** 4 41%** 4 41%**
GOV 3.97 1.86 4.26 243
RINT 5.90 212 6.50 1.52
NFA 12.06 0.87 12.06 0.87
OIL 5.50 144 5.51 1.31
BP 6.09 1.72 6.09 1.65
MES 5.92 1.23 5.92 1.23

1.61 /262 / 1.94

EViews9zalin e laliel Gl slae] et radl)
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Dependent Variable: LOG(REER)

Method: Least Squares

Sample (adjusted): 1980 2014

Included observations: 35 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C -3.417975 1.894499 -1.804158 0.0813
LOG(TOT) 0.426534 0.172903 2.466898 0.0196
LOG(GOV) 2.040015 0.478301 4.265126 0.0002
LOG(RINT) 0.636708 0.179647 3.544217 0.0013
NFA -3.96E-19 2.43E-19 -1.630156 0.1135
R-squared 0.620880 Mean dependent var 5.077304
Adjusted R- 0.570331 S.D. dependent var 0.543784
squared

S.E. of regression  0.356446 Akaike info criterion 0.906294
Sum squared resid  3.811606 Schwarz criterion 1.128486
Log likelihood -10.86014 Hannan-Quinn criter. 0.982995
F-statistic 12.28265 Durbin-Watson stat 0.662844
Prob(F-statistic) 0.000005

NARDL gigai yaii : (3) o) 3alal
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Dependent Variable: D(BP) Method: Stepwise Regression
Sample (adjusted): 1985 2016 Included observations: 32 after adjustments
Number of always included regressors: 8 Number of search regressors: 34
Selection method: Uni-directional
Stopping criterion: p-value =0.1
Note: final equation sample is larger than stepwise sample (rejected
regressors contain missing values)
Variable Coefficient Std. Error t-Statistic Prob.*
C -29.19851 3.188498 -9.157450 0.0117
BP(-1) -0.666071 0.100578 -6.622412 0.0221
Z P(-1) -0.258616 0.035886 -7.206622 0.0187
Z N(-1) 0.161543 0.032465 4.975948 0.0381
OIL(-1) 0.727861 0.070139 10.37739 0.0092
MESAL_P(-1)  0.245512 0.036364 6.751445 0.0212
MESAL_N(-1)  -0.098264 0.023463 -4.187999 0.0526
IR(-1) -3.89E-15 3.08E-16 -12.62106 0.0062
DOIL 0.472412 0.040749 11.59318 0.0074
DIR(-3) 5.89E-16 4.32E-16 1.363787 0.3058
DGDP(-2) 0.005301 0.120144 0.044123 0.9688
DZ_N(-4) -0.007928 0.013446 -0.589630 0.6152
DGDP -0.375570 0.099286 -3.782688 0.0633
DGDP(-1) -0.775341 0.120016 -6.460336 0.0231
DOIL(-1) -0.340390 0.080192 -4.244677 0.0513
DIR(-1) 1.72E-15 2.47TE-16 6.963841 0.0200
DZ_P(-4) -0.164576 0.038454 -4.279797 0.0505
DZ P(-1) 0.231406 0.032297 7.164839 0.0189
DZ P -0.065708 0.024421 -2.690594 0.1148
DBP(-4) -0.571009 0.084572 -6.751760 0.0212
DGDP(-4) 0.154723 0.075424 2.051392 0.1767
DMESAL(-4)  -0.009595 0.013664 -0.702179 0.5553
DIR(-4) 9.96E-16 3.67E-16 2.712713 0.1133
DBP(-1) 0.127956 0.133265 0.960162 0.4383
DOIL(-2) -0.462517 0.080488 -5.746399 0.0290
DMESAL(-3)  0.041030 0.015574 2.634573 0.1189
DBP(-3) 1.003226 0.179294 5.595411 0.0305
DZ_N(-2) -0.081160 0.018422 -4.405670 0.0479
DZ _N(-1) -0.185999 0.031829 -5.843680 0.0281
DOIL(-3) -0.704892 0.104836 -6.723748 0.0214
R-squared 0.899699 Mean dependent var -0.671563
Adjusted R-squared 0.905333 S.D. dependent var 9.081928
S.E. of regression  0.620427 Akaike info criterion 0.985593
Sum squared resid  0.769859 Schwarz criterion 2.359721
Log likelihood 14.23051 Hannan-Quinn criter. 1.441078
F-statistic 228.9854 Durbin-Watson stat 2. 024788
Prob(F-statistic) 0.004357
No regressors were chosen by the stepwise routine
i noval I | : . lecsi
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Wald Test:

Equation: EQO05

Test Statistic Value Df Probability

F-statistic 43.49689 (7, 2) 0.0227

Chi-square 304.4783 7 0.0000

Null Hypothesis: C(2) =C(3) =C(4)=C(5)=C(6) =C(7)=C(8)=0

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

C(2) -0.666071 0.100578

C(3) -0.258616 0.035886

C(4) 0.161543 0.032465

C(5) 0.727861 0.070139

C(6) 0.245512 0.036364

C(7) -0.098264 0.023463

C(8) -3.89E-15 3.08E-16

Restrictions are linear in coefficients.

skl (gaall Aalaa (3L :(5) By (Falal

Wald Test:

C(7)/C(2)=0 -C(8)/C(2)=0
Null Hypothesis Summary:

Null Hypothesis: -C(3)/C(2)=0 -C(4)/C(2)=0 -C(5)/C(2)=0 -C(6)/C(2)=0 -

Normalized Restriction (= 0) Value Std. Err.

-C(3)/ C(2) -0.388271 0.080945
-C(4) 1 C(2) 0.242532 0.060230
-C(5)/ C(2) 1.092767 0.208064
-C(6) / C(2) 0.368597 0.088081
-C(7) 1 C(2) -0.147528 0.028742
-C(8)/ C(2) -5.84E-15 9.13E-16

Delta method computed using analytic derivatives.
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Wald Test: Equation: EQQOS5

Test Statistic Value Df Probability
t-statistic -4.619600 2 0.0438
F—statistic 21.34070 (1 2) 0.0438
Chi-square 21.34070 1 0.0000

Null Hypothesis: -C(3)/C(2) = -C(4)/C(2) Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

~C(3)/C(2) + C(4)/C(2) ~0.630803 0.136549

hial) Cipall g JHEAY Jilal) ase SLEA) 1(7) Ay Galal

Wald Test:

Equation: EQO05

Test Statistic Value Df Probability
t-statistic 4.979785 2 0.0380
F-statistic 24.79826 1,2 0.0380
Chi-square 24.79826 1 0.0000

Null Hypothesis: -C(6)/C(2)=-C(7)/C(2)

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

-C(6)IC(2) + C(7)IC(2) 0.516125 0.103644

Delta method computed using analytic derivatives.

142



10:2c 06 iy
ISSN: 2477-9814

2020 o\s—>

NI

B0\ P (AP

[

Py

Glsal) ipall jru §edhey Luidad) ipall jlaud @ity Lald clilas) :(8) ab) galall

ANNER Z REER
1980 7.042 313.4266774
1981 9.28 347.5785461
1982 11.468 363.6244211
1983 12.501 381.4181232
1984 16.636 415.5161941
1985 19.542 447.5299061
1986 16.277 413.1861953
1987 18.79 365.5892071
1988 23.754 301.9656363
1989 29.451 258.8158115
1990 23.612 218.875563
1991 22.667 130.5825277
1992 65.583 134.0067423
1993 83.484 160.8755492
1994 19.941 138.8848011
1995 37.34 116.4104075
1996 72.86 118.7547091
1997 71.77 128.172799
1998 72.47 134.4405362
1999 8.43 124.2601258
2000 5.99 118.1896996
2001 2.54 122.0881736
2002 2.32 113.3272418
2003 32.6 102.0202352
2004 42.35 102.3933422
2005 8.72 97.80219832
2006 68.93 97.6420394
2007 98.52 96.4013849
2008 21.41 100.6577672
2009 103.82 99.52648054
2010 25.61 100
2011 42.06 99.41779942
2012 42.46 104.8168677
2013 33.63 103.2889737
2014 24.01 105.3969304
2015 38.308 100.8596095
2016 43.01 99.37907898
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