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Abstract:

This research paper aims to analyze and measure the impact of fluctuations in oil prices and the exchange
rate on imports in_Algeria during a period from 1990 to 2021. To achieve the objectives of the study, we used the
ARDL methodology based on oil prices and exchange rate as independent variables and Algerian imports as the
dependent variable.

The results of this study indicate:

* There is a direct relationship in the short and long term between oil prices and imports in Algeria during
the study period, meaning that changes in oil prices affect the volume of imports positively.

* There is no relationship between the exchange rate and imports during the study period, whether in the

short or long term, meaning that the exchange rate does not affect imports.
Key Words: Oil prices, Exchange rate, Imports, ARDL model, Long-run relationship
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Ayl ool ey cdoyailly dagll il 1.3
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yall yau (JoAdl slawl (a8l dapbs A3yal oulid z3gas slin ¢ 3l I s o0 psdin
G lazeidl 7 3903 e slexe¥ly clyaal) o el oSl Hlas) elials agis dus . aladl § claylslly
(Pesaran 2001 &iw  Pesaran et Shain ULl ¢y S 8559 daisng (s ARDL e joll Aol lids Lzl
Slasl s e clldg Jo¥1 Alishs 353ls5 A8Me 3929 A6lSa) (o 3azill Idag & Shain, 2001, p. 289)
.(Bounds Test) sgu=]!

& (Oswilagzy yamilyeg Jomil) cliad) JolSal § Baliall 6,5¥1 3l 2ua,y e ARDL Az jeadis
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Jeadl sl e Jgvamdls masn b ldag las e 2y el JSI 203 olaydl ol i3
bl yalans Aoyl ool ey cduyazll 2.1.3

I Sildl @ lylell (e cayall oy JoAdl slawl 3 Golial duhudl Slpate @bl e o3
algialy obldl dxllae @3 LS JU Joasdl § dnibge Lalise duawy solas (o <2021-1990 554l
(W) smidl e dias gl 7z 3g0idl 3uas U1 e Eviews 10 zaliy

LIMP = B+ B,LPP + B,LTCH + e,
ULl yalians dulyd! &l ke 101 o3y Jouzed!

FRONY o yaill il
S Aalaie ildass (0 (2020-1990)
OAPEC J g ! 854l dpyall EIJES [REARS N PPN LIMP
OPEC cLig¥l dalain olidane :2021
OPEC clyo¥l dalate cilily 3ucls aily Gylomso JoAd! Hlacd @isyles] LPP
Jodl il bl Bucld Jilie g pladl Hlaadl daall dpnll yaw eileg! LTCH
Sayelll gl

Ledidling mlid! Jul=s 2.3
e Judlad! 4yl pdil dalys 1.23
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(Phillips & Perron, 1988) (PP) (g Lusld sLasly (Dickey & Fuller, 1979) (ADF) sglall ¥gs (Sos
@l ((Eviews 10) melip laradly 3y Ao yull Juodladl s Bty s 2929 4lKa] aulis >
JIs1 02 03 Jsudl 3 dnusnga
Aol | 2l il s 202 o8, Jgusd|

UNIT ROOT TEST TABLE (PP)
At Level

LIMP LFPP LTCH

With Constant t-Statistic -0.9636 -1.0283 -5.8116
Prod. 0. 7536 O 7305 O

With Constant & Trend t-Statistic -1.4326 -1.9071 -5.8863
Prod. 2EFOF 6268 o.0002

Without Constant & Trend t-Statistic 1.1545 0.5968 1.5872
Prod. 2.8323 OLEFRG 0. QERE

At First Difference

diLIMP} diLPP) diLTCH)

With Constant t-Statistic -4 2224 -4 8182 -6.1469
Prod. 20025 oL OROs O ra
With Constant & Trend t-Statistic -4 2326 -4 6989 -6.1474
Prod. 2.oTTE O3 E o000 T

Without Constant & Trend t-Statistic -4 0766 -4.8091 -5.8770
Prod. a2.0aa02 o O ra

UNIT ROOT TEST TABLE (ADF)
AtLevel

LIMP LPP LTCH

With Constant t-Statistic -0.8501 -1.1158 -6.0712
Prod. 0. 7903 ERGE o og

With Constant & Trend t-Statistic -3.4906 -1.9071 -2.0868
Prod. 20623 6268 O.5278

Without Constant & Trend t-Statistic 1.5711 0.4735 2. 3862
Prod. O2.96586 rETTL 0. 9L 7

At First Difference

diLIMP} diLPP) diLTCH)

With Constant t-Statistic -4 1700 -4.8914 -G.4009
Prod. 20029 oo O

With Constant & Trend t-Statistic -4.1834 -4 8794 -6.1474
Prod. a2.0733 OLOR2E oo T

Without Constant & Trend t-Statistic -3.9108 -4.8871 -5.8770
Prod. 20003 o Oeoe 0. g

Motes: (*)Significant at the 10%; (**)Significant atthe 5%, (***) Significant atthe 1%. and (no) Mot Significant
*MacKinnon (1996) one-sided p-values.
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{(Bounds Test) sguzd! 5Ll csglund posiad Ui
iz 3] L ellasyl) B8 5Las | 2.2.3

bia (s o9 cloglall Jlos Jleaiul ga ZadMLl sllagl 558 HLasy Yleaiul ASY 3,00 o oo
50 z3sarl] Jaddl el Jobo (318 04 @8, S M5 (a9 Wlrdl s Ladgg SICH AIC 4ls (A Jlgdl
Basly 43l azy ) paseld oF oy g Aayd J81 Jsl g1 (AIC) Hlias (Je slaxe¥ly, ARDL(1,2,1)
Busly a3l amyis pall jaug bl oty Jo AN slad Jazadl paslly
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Akaike Information Criteria (top 20 models)
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:(Bounds Test) sguzell oo Jloriwl sl ol slasl 3.2.3
cguzl e plsiad ) Ll Zalyll Slpde o J2¥1 2igls 48Mall of cliiadl JalSHl uSss S
oadys Ldall sgusdl e 48T (F) Abias| i€ 1318 (Pesaran J Liadly Lbadl soasll ae (F) aslias| olasy
Slaate on itde JolSS ol ¥l dbsh A8Me 929 e pass (@ Apdl dnyall Jidig puall 2,
JolSG 929 ade e o @1 puall Busys S Loadl seusdl o J3T (F) 2o ol 13) Lol (2l
Lbatl sgusel ( 2as (F) Abias| <o 1315 cpunyal) ziseidl ilpato o J2¥) Aisls a8Me of i
gl e sls | miln Jtey JIsl) (03) oy Jodzelly Aegumme pé 1555 giludla Pesaran J Ll
39l o sl il 1(03) oy Jgan

F-Bounds Test Mull Hypothesis: Mo levels relationship

Test Statistic WValue Signif. [0y (1)
Asymptotic: n=1000

F-statistic 8.128627 10% 37 414

k 2 5% 379 4385

2.5% 4.41 5.52

1% 5.15 6.36

Eviews 10 &l y5ea (e slaie¥l (i Ll slae] (o 2ol
@3 (o ST (F stat= 8,128) auall (o4t 331,19 Lgumll aibasyl old el Jgaztl s (e
e dS5ig adall Aunyd a8y dldeg (W10 J] %1 o Lgiall Slbgtun S die Pesaran J Ldall sgusd|
&9UJ\J@ill\3;d Byl o g JoAdl slal 8ywall clpazll (yo 44=E'LL¥y\alﬁﬂo dyles A8Me D99
Ayl 8508 M9 & yiledl syl
 pwadll o Aol ae Uasd| mezsatd ARDL 73503 yuds 4.2.3
A
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ARDL Error Correction Regression
Dependent Wariable: D{LIMP)
Selected Model: ARDL(1, 2, 1)
Case 3: Unrestricted Constant and Mo Trend
Date: 08/01/22 Time: 23:15
Sample: 1990 2021
Included observations: 30

ECM Regression
Case 3: Unrestricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
C 2.097499 02391414 5358774 0.0000
O(LFP) 0192739 0076015 2535528 0.0185
D{LFPP{-1}) -0.279100 0.088839 -3.141616 0.0046
Di{LTCH) -0.408759 0206657 -1.977961 0.0600
CointEqi-1)* -0.299653 0.058203 -5.148436 0.0000
R-squared 0605409 WNMean dependent var 0.050404
Adjusted R-squared 0542275 3S.0D. dependentvar 0157235
S.E. ofregression 0106378 Akaike info criterion -1.492626
Sum squared resid 0282907 Schwarz criterion -1.259083
Log likelinood 27.38939 Hannan-Cuinn criter. -1. 417917
F-statistic 9589189 Durbin-Watson stat 1.998667

Prob{F-statistic) 0.000077

Eviews 10 il yiee e slaxe¥l cntis LWl sl (o 2 yal

Hgiio 2ilas| Lgine 33 (A=-0.29) lasdl meins Jalas oof Lasdls Lsls (04 o3 Joamll PN y0
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J2¥1 8 Gl amsdl J) Basall Jab o Jo¥1 alall 3 Lomimins iy pumall U281 s (10 %29,96
uslall U281 3 ¢i3les 28Me Ly IS idue Dol AalSio Haolydl Joma 7 35l Sl piiad Jlillog « uslall

& Ao ldl Slpaally lemy) JShng 3l szl § Slaylall Gl uasll U281 iladas jas Lo Ll
lasel 83138 <(Ruzge 5Lakig %5 Digias Ssius dic Lisiall ateny) 0,19 Jlg> 0305 Jalaasg Jo Al slal
Q Gsirn peg Al Bylaks elxd byinll ya Lol .%0,19 Ay cilaylodl 8L ) (5352 Bty Bugy J9 Al
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Jouda pumtll Jolaog %5 (e J81 1did adletsl M5 o0 Libias! soian z3geidl o ool LS
P il 3wty % 60 Ay pld) il sy Aazadl olpaall of @1 %60 4 7 3901l 1ia puwssd] Sy
S13 blayl e il ¥ z3seill 018 LTy c@slias¥ sliledl 285 auad of 7390l 3 zou5 o 651 cilpiie
(2 (30 20, 8)DW=1.99 (guila(yays Ailias] dxisgs LeS
Joshatl ¥ 2Saliys an Uasd| mexsaid ARDL 7553 yuuds 5.2.3
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ARDL Long Run Form and Bounds Test
Dependent Variable: D{LIMP}
Selected Model: ARDL{1, 2, 1)
Case 2 Unrestricted Constant and Mo Trend
Date: 08/01/22 Time: 23:17
Sample: 1990 2021
Included observations: 30

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Frob.
C 2097499 0450346 4 657523 0.0001
LIMP{-1)* -0.299653 0.087402 -3.428462 0.0023
LPP{-1} 0.358235 0.095352 3.756982 0.0010
LTCH{-1) -0.077179 0071684 -1.076650 02928
D{LPP) 0.1927249 0.0851849 2262479 0.0334
C{LPP{-1)) -0.279100 0.097013 -2.876923 0.0085
CH{LTCH) -0.408759 0.307194 -1.330620 01964

* pvalue incompatible with t-Bounds distribution.

Levels Equation
Case 3. Unrestricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Frob.
LPP 1.195497 0. 145672 8 206778 0.0000
LTCH -0.257561 0.2874490 -0.895896 0.3796

EC = LIMP - (1.1255"LPP -0.2576*LTCH )
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9
Series: Residuals

84 Sample 1992 2021

7 Observations 30

6 Mean -4.83e-17

5 Median -0.021477
Maximum 0.220872

4 Minimum -0.227540

2 Std. Dev. 0.098769
Skewness 0.376611

24 Kurtosis 3.226008

s ’7 Jarque-Bera  0.773027

0L Probability 0.679421

-0.2 -0.1 0.0 0.1 0.2

Eviews 10 el e (e slae¥l cnis Ll slae] (o 2 yuuall
:(Serial Correlation LM Test) ¢ a3 Sl bl jlas! &
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239l red Qo Jdadle 313 Lyl 3529 pute (e STl JUdly (giall S9iun (o #ST0,08) %5
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Breush-Godfrey i1 :08 o3, JSAJ!

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2055487 Prob. F(2,21) 0.1530
Obs*R-squared 4911368 Prob. Chi-Sguare(2) 0.0858

Eviews 10 &l y5ee (e sleie¥ cis Ll slae] o0 2 yiualll
:(Heteroskedasticity Test) ol wldslas | .z
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0,72 0,32 0,17 Jla|
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Ramsey RESET Test

Equation: UMTITLED

Specification: LIMP  LIMP({-1) LPP LPP{-1) LFP(-2) LTCH LTCH(-1) C
Omitted Variables: Squares of fitted values

Value df Probabhility
t-statistic 0.881954 22 0.3873
F-statistic 0777843 1, 22) 0.3873
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@M .6
Awlydl Ol ndie wlile :01 UL
2000 1999 1998 1997 1996 1995 1994 1993 1992 1991 1990 & griaad |
11,270 | 11,116 | 10,630| 11,200 11,940 | 11,557 | 10,826 10,267 laylgdl
8,644 12,849 9,484 (¥93 ko)
Jo Al slaud
28,77 18,12 13,02 19,62 21,33 17,4 16,19 17,5 20,03 21,04 24,34 (Janll/ ¥gs)
Dbl o pa
75,26 66,57 58,74 57,71 54,75 47,66 35,06 23,35 21,84 18,47 8,96 $/Ga éjﬁ‘}qﬂ
2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 & griaad |
56,480 | 50,383 | 45,263 | 48,023 | 33,528 | 20,680| 19,850 | 17952 | 13,333 | 12,013 iyl
9,899 (H¥9a5Lk)
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ARDL)) &uzin aluseiuly (2021-1990) 57411 IM5 451 sl Slaylall e b pall paug Jg Al lael ollas 3T ulidg Juloes

Jo Al slaul
112,92 | 80,35 62,35 98,96 74,66 66,05 54,64 38,35 28,73 24,91 24,74 (Jeanll/ gs)
Sl o pa
72,94 74,39 72,65 64,58 69,29 72,65 73,28 72,06 77,39 79,68 77,22 $/c.: L.S)-‘")-”b”
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 &b.i..wﬂ
- | 43,021| 42459| 50,075| 61,113 | 56,120| 60,163 | 60,758 | 68,302 | 60,048 | 56,542 &bj".”
(¥ L)
- Jo Al slaui
70,72 42,12 64,49 71,44 54,12 44,28 52,79 99,68 | 109,38 | 111,49 (Jeanll/ ¥gs)

] bl o yaas
135,06 | 126,78 | 11935 | 116,559 | 11097 | 109,44 | 10069 | 8058 | 79,37 | 77,54 $/z5 gl 321

ARDL(1,2,1) 7 33 p35 :02 3=l

Dependent WVariable: LIMP

Method: ARDL

Crate: 08/M1/22 Time: 23:11

Sample (adjusted): 1992 2021

Included observations: 20 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automaticy: LPP LTCH
Fixed regressors: C

Mumber of models evalulated: 100

Selected Model: ARDL(1, 2, 1)

Mote: final equation sample is larger than selection sample

Wariable Coefficient Std. Error t-Statistic Frob.*
LIMP({-1}) 0. 700247 0057402 8.012957 00000
LFPP 01927329 o.0E5189 2262479 0.032324
LFPFP-1) -0.112604 0107924 -1.052633 0.3024
LPP{-2) 0.279100 0097013 2876923 00085
LTCH -0.408759 0207194 -1.3230520 01964
LTCHC-1) 0.331580 0.271450 1.221513 0.2343

L= 2097499 0. 450345 4. 657523 [l lnly ]
R-sqguared 0.932949 Mean dependentwvar 1014593
Adjusted R-squared 0978501 S.D. dependent var 0. 755400
S.E. ofregression oO.110907 Akaike info criterion -1.259292
Sum squared resid 0.282907 Schwarz criterion -1.032246
Log likelihood 27 358939 Hannan-Cuinn criter. -1.254700
F-statistic 220 92864 DCurbin-Watson stat 1.998667

Frob({F-statistic) 0. 000000

bl old lylas | sl 03 gl
B.P Godfrey ;Las |

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.645711 Prob. F(§,23) 01799

Obs*R-squared 9.0108937 Prob. Chi-Square(g) 01730

Scaled explained 33 58949465 Prob. Chi-Square(g) 0.4351
White ,Lais|

Heteroskedasticity Test. White

F-statistic 9121122 Prob. F(27.2) 0.1034

Obs*R-squared 28975833 Prob. Chi-Square(27) 0.3251

Scaled explained 35 1946787 Prob. Chi-Square(27) 0.8523
ARCH ,Las |

Heteroskedasticity Test: ARCH

F-statistic 0111435  Prob. F(1,27) 07411
Obs*R-squared 0.119198 Prob. Chi-Square(1) 0.72949
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