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Abstract :

The study aims at identifying the causal and long term equilibrium relationship between the international
prices of gold and crude oil during the period 1990-2016,using the granger’s causality test as it concluded
that global crude oil prices are causing global gold prices,while global gold prices are not causing crude
oil prices.which concluded that the world crude oil prices cause world gold prices and vice versa. Also
tried to measure the volatility of both prices Global crude oil and gold on government spending in
Algeria, using the method of lower squares normal, the prices of international crude oil, oil exports,
global gold prices were selected as independent variables and government expenditure variable continued,
ended with a statistically significant positive effect at 1% The oil exports have a positive impact but not
significant statistically, while global crude oil prices Downgrade negative and statistically significant
coefficient.

Key words: global crude oil prices, world gold prices, causing ganger, ols, government expenditure,
Algeria

Jel Classification Codes: Q43,C32

Résumé:

L'étude vise a identifier la relation causale et d'équilibre a long terme entre les prix mondiaux du pétrole
et de l'or pour la période 1990-2016 a I'aide du test de causalité de Granger, qui a conclu que les prix
mondiaux du pétrole brut entrainent les prix mondiaux de l'or et inversement. Pétrole global et or sur les
dépenses publiques en Algérie, en utilisant la méthode des carrés inférieurs normaux, les prix du pétrole
brut international, les exportations de pétrole, les cours mondiaux de l'or ont été sélectionnés comme
variables indépendantes et la variable des dépenses publiques s'est poursuivie, avec un effet positif
significatif 2 1% Les exportations de pétrole ont un effet positif mais non statistiquement significatif,
tandis que les prix mondiaux du pétrole brut ont un coefficient de régression négatif et statistiquement
significatif.

Les mots clés :les prix mondiaux de pétrole brut,les prix mondiaux d’or,causalité de granger,mco,les
dépenses de gouvernment, 1’1’ Algérie
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Dependent Variable: GOLD_P

Method: Least Squares

Date: 07/17/18 Time: 16:05

Sample: 1990 2016

Included observations: 27

Variable Coefficient | Std. Error t-Statistic Prob.
P_OIL 12.27783 1.299375 9.449033 0.0000

C 114.2131 72.84868 1.567813 0.1295
R-squared 0.781247 Meandependent var 677.1700
Adjusted R-squared 0.772497 S.D. dependent var 456.6874
S.E. of regression 217.8274 Akaike info criterion 13.67647
Sumsquaredresid 1186220. Schwarz criterion 13.77246
Log likelihood -182.6323 Hannan-Quinn criter. 13.70501
F-statistic 89.28423 Durbin-Watson stat 0.545727
Prob(F-statistic) 0.000000
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ale
ET(-1)=0.3969 C=0.5091 Trend=0.1404 | o¢
t-statistical= C=0.3262
-0.749132 t-statistical=
-0.934889
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VAR Lag Order Selection Criteria |

Endogenous variables: GOLD_P P_OIL

Exogenous variables: C

Date: 07/17/18 Time: 17:41

Sample: 1990 2016

Included observations: 19

Lag LoglL LR FPE AIC ISC HQ

0 -224.5106 NA 77645174 23.84322 23.94263 23.86004
1 -196.4724 47.22221 6214888. 21.31288 21.61113 21.36336
2 -188.6846 11.47679 4255714. 20.91417 21.41124 20.99829
3 -170.4093 23.08451* 992965.3 19.41151 20.10741 19.52928
4 -164.7597 5.946940 9149421 19.23787 20.13260 19.38929
5 -158.7675 5.046116 873378.6 19.02816 20.12172 19.21323
6 -149.5417 5.826787 668929.8 18.47808 19.77047 18.69680
7 -136.0803 5.667962 411936.1 17.48214 18.97336 17.73451
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8 -95.27984 8.589576 25196.15* 13.60840* 15.29845* 13.89443*

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final predictionerror

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

.sClae w8 P bl a1 5 58-
svar Eé}.&u e slas ¥ 549 399 dtwd| ANl pyuds >
ey Bk Lol Ll Tasil el oy Fatead! 2EMMa) 2305 24 Jpuiel

Pairwise Granger Causality Tests

Date: 07/17/18 Time:17:23

Sample: 1990 2016
Lags: 8
NullHypothesis: Obs F-Statistic Prob.
P_OIL does not Granger Cause GOLD_P 19 34.9799 0.0281
GOLD_P does not Granger Cause P_OIL 5.90576 0.1528
1
|
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GOLD_P OEXP
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: Ao Juodbad! 4yl paiul HLas1 3.2.3
Variables At level s giud! ‘_3 J}M Syadl ‘_3 at first difference
Trend and intercept none Trend and intercept none
intercept intercept
GOICI P -2.507954 C=0.2097 0.127196 -3.189870 -3.149455
(-4.374307) -0.982035 (-2.660720) (-4.394300) (-3.737853)
(-3.603202) (-3.724070) (-1.955020) (-3.612199) (-2.991878)
(-3.238054) (-2.986225) (-1.609070) (-3.243079) (-2.635542)
trend=0.3217 (-2.632604) Prob=0.7139 Prob=0.1100 Prob=0.0362
A ‘ALQ.H sl=s¥l Prob=0.7436 Sgirn AL G.S}o.}.” Jolees ‘aLa.n sl=sl Syira GS}.@.‘JI
alds Y Ggiae | Goiae ne colddl s Y Libas! e 10% 9w Sgiun Jic
Lguxllt Lady | ¥ Lbas! 14648 .10% ols Y Lol Sgine
Aaid gl o ST | dlist Ll oo ST &gl Al
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(-3.233456) (-2.629906) (-1.609329) (-3.254571) (-2.635542) (-1.609070)
Prob=0.1687 Prob=0.4994 Prob=0.8595 Prob=0.0291 Prob=0.0003 Prob=0.0000
trend=0.0246 443 C=0.1072 Prob=0.4933 Trend=0.3368 C=0.4614 Jlais! 4y
Soian g dgaill Siglems ol | Goime Ae gigaddl | Sorae b zigeidl | Gorae e zigeidl Soiae 0.0000=7 9l
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Oexp -1.315850 -1.640108 -0.262315 -5.733479 -5.658401 -5.754620
(-4.356068) (-3.711457) (-2.656915) (-4.374307) (-3.724070) (-2.660720)
(-3.595026) (-2.981038) (-1.954414) (-3.603202) (-2.986225) (-1.955020)
(-3.233456) (-2.629906) (-1.609329) (-3.238054) (-2.632604) (-1.609070)
Prob=0.8611 Prob=0.4486 Prob=0.5818 Prob=0.0005 Prob=0.0001 Prob=0.0000
Trend=0.9399 C=0.1087 Prob=0.7952 Trend=0.3397 | z3seull C=0.7322 e Sgiae zgaddl
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P Oil -1.331691 -1.274428 -0.543447 -4.307905 -4.301833 -4.381947
a (-4.356068) (-3.711457) (-2.656915) (-4.374307) (-3.724070) (-2.660720)
(-3.595026) (-2.981038) (-1.954414) (-3.603202) (-2.986225) (-1.955020)
(-3.233456) (-2.629906) (-1.609329) (-3.238054) (-2.632604) (-1.609070)
Prob=0.8568 Prob=0.6257 Prob=0.4718 Prob=0.0116 Prob=0.0026 Prob=0.0001
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Dependent Variable: GS

Method: Least Squares

Date: 07/13/18 Time: 19:06

Sample: 1990 2016

Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
GOLD_P 0.016412 0.003126 5.250869 0.0000
OEXP 0.009021 0.008760 1.029821 0.3138
P_OIL -0.103076 0.049182 -2.095815 0.0473

C 25.38895 1.782189 14.24594 0.0000
R-squared 0.748042 Meandependent var 33.69259
Adjusted R-squared 0.715178 S.D. dependent var 5.669481
S.E. of regression 3.025732 Akaike info criterion 5.188137
Sumsquaredresid 210.5662 Schwarz criterion 5.380113
Log likelihood -66.03985 Hannan-Quinn criter. 5.245221
F-statistic 22.76165 Durbin-Watson stat 1.277113
Prob(F-statistic) 0.000000

eviews.9 zaliy Sl e 1 yiall
Labaidls Libas| mbadl Jd=s .4
s Libas| mldl Jol=s 1.4
- dazadl pailly mll el on Lsiae e uz ¥ suall (5,8:HO
- Jarad) paally sl il on Lgine A8Me 2o bl (ol :HT
GDP=,+ B*GOLD_P + B,*OEXP + B5*p_OIL + &
t Y sl e Adaall bl e 8yuall lazs ¥l Wslas uss m@ls Jdos o Se
GDP=25.38895+0.016412*GOLD_p+0.009021*OEXP-0.103076*p_oil+ &;
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