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Abstract :

oil price fluctuations in world markets on
economic growth during the period 1990-2019
in Algeria as an oil-exporting country and
Morocco as an importer of oil, using the
autoregressive distributed lag model ARDL to
reveal the relationship between the studied
variables.

The study concluded that there is a
positive  relationship between the study
variables in the long and short term for Algeria
being an exporting country so that the higher
the oil price leads to an increase in economic
growth and vice versa. As for Morocco as an
importing country, the results of the study
showed that there is no relationship between
the studied variables. In the short term, but in
the long term, the results concluded that there
is also a positive relationship between changes
in oil prices and economic growth, but with a
less affected level compared to Algeria.
Keywords: Oil prices; Economic growth;
Crude GDP; ARDL; Co-integration.
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ARDL (2, s z3sai Jumdl (02) abaall dacily Wl ¢ Nsill e LNPT, LNPIB_ALG @iyl 4)

curalls (aldl) (02)z 1saill danlly

sl e LN

PT, LNPIB_ MAR sl 0)

3p0al) gie LIS il -2
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Al galdd)

(01)z g0l dpcilly

ARDL Bounds Test

Date: 05/18/21 Time: 22:05

Sample: 1992 2019

Included observations: 28

Null Hypothesis: No long-run relationships exist

Test Statistic Value K

F-statistic 20.59016 1

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 3.02 3.51
5% 3.62 416
2.5% 4.18 479
1% 494 5.58

ARDL Bounds Test

Date: 05/17/21 Time: 19:00

Sample: 1994 2019

Included observations: 26

Null Hypothesis: No long-run relationships exist
Test Statistic Value k
F-statistic 75.79195 1
Critical Value Bounds

Significance 10 Bound 11 Bound
10% 3.02 3.51
5% 3.62 4.16
25% 4.18 479
1% 494 558

EVIEWS12 zaliy clajia e slaieYh Gl dlae) (e ¢ jiuaal)
dflasy) dadl of ) jeis il bonds test agaall mgia jlasl miln el Joaall Cais
il cra €1 sl e (02) 7 3saills (01)z 39eill dnaills 20.59 5 75.79 — 5)224ll5 F-statistic
1 %5 %10 Lisieall Cligius xie Pesaran . 1 blal) agaall 3 da3)s
ide JalS5 Al 35a5 pre o patt (U paall dua i mdys SO ARl Sl e el
sailly PT Lol Jlaad s Ja¥) sl 4l A8e 350 AN Al Gl Sty cctiyuiiall Gy
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e adly Hihall Luaall Inpib_ MAR 3 LNPIB_ALG alall Jslall mlill adie jaeally (galaiy)
cady)

:(UECM) siall y Undl) proaaal zigad yuali gl : WG

e Ul s i 3 aladialy alea®y) gaill e dainll Hlead il 30 a2y Cig
zasalll allae jad o (sodaig coighadll (63 jadlag dadl dahl oy mgie 549 ((UECM) 24l
DVl z3ga1 ) asa (UECM) #3500 e liua &% cBasly dalas & daghlly jomill (saal) e
I danldl) dasall 7 35al) 3ahy ((ARDL) dejsall duiajl) cilsaill 3130

INPIB_ALG, =6, +Y 6,AnPIB_ALG, ,+> 8, AnPT_, +7,InPIB_ALG,_, + m,InPT,, +&....(03)
k=1

k=1

INPIB_MAR, =5,+3 6,AInPIB_MAR_, +> &, AInPT,, +7,InPIB_MAR_ + 7, InPT_ +&....(04)
k=1

k=1

(Pl sl ) il i) dades (Al )all gsumse clpiiall IV oyl ) A Sl sl

ol labaa ot Laiy da¥) dlgh Al ilalee T Jia3 cdbabeall Loy e 83l 555 Lkl

e Syball aall cUadly abaldll gyal) N piie s §) cua b ) 3l Clalaa e (8) oY)
S Jsanll 8 Aaiage il mily . sl

(UECM) sial) ,e Undl) prasal gigal s gl 1(04)ad) J sandl

. I3 . . - . s - . . - .
il paldd) (02)7 dsaill dsuilly Al aldd) (01)7 gaill dnudlly
Dependent Variable: LNPIB_MAR Dependent Variable: LNPIB_ALG
Method: ARDL Method: ARDL
Date: 05/17/21 Time: 19:05 Date: 05/17/21 Time: 18:58
Sample (adjusted): 1992 2019 Sample (adjusted): 1994 2019
Included o ons: 28 after adjt Included observations: 26 after adjustments
Maximum dependent lags: 4 (Automatic selection) Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC) Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): LNPT Dynamic regressors (4 lags, automatic): LNPT
Fixed regressors: C Fixed regressors: C

Number of models evalulated: 20

Number of models evalulated: 20 Selected Model: ARDL(1, 4)

Selected Model: ARDL(2, 0)
Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
Variable Coefficient Std. Error t-Statistic Prob.* LNPIB_ALG(-1) 0.849784 0.023651 35.92961 0.0000
0275258  0.031639 8700057  0.0000
LNPIB_MAR(-1) 0474582 0163292 2906337  0.0077 LNPT(-1) -0.235951  0.045728 -5.159916  0.0001
LNPIB_MAR(-2) 0483581  0.157455  3.071228  0.0052 LNPT(-2) 0.011896 0046354 0256645  0.8002
LNPT 0.025147  0.014085 1785350  0.0868 LNPT(-3) 0.010965  0.045742 0239705  0.8131
e 1115183 0566686  1.967904  0.0607 LNPT(-4) 0071017  0.031844 2230181  0.0380
c 4050734 0595714 6799801  0.0000
R-squared 0.996723 Mean dependentvar 27.09941
Adjusted R-squared 0.996313 S.D. dependentvar 0.439975 zﬁ;:?g g g-gg?[ég; gg%gggiggﬁp\":?' g%g;?ﬁg
S.E. of regression 0.026716  Akaike info criterion -4.275580 &
Sum squgred resid 0.017129 Schwarz criterion -4.085265 SE. of regression 0.037044  Akaike Info criterion -3528612
Log likelinood 6385812 Hannan-Quinncriter.  -4.217399 Sum squared ezl D0eslis)| Saman anodon 2 iofaos
F Statiaic 2433024, (DU WatSoR Stat 5004065 Log likelihood 5287196 Hannan-Quinn criter. -3.431074
- : . F-statistic 1984.632 Durbin-Watson stat 2129314
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000

EVIEWS12 zaliy cilajie o alae¥h Gald) dlac) (e juaall

tUECM z3sai i bl s L Lk
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Luilasy) ulaal) -1
G5iass gs swndl) JLaia¥) A3jlae S allaall Lsine Jlis) Auhl rlabeal) dugina jLad) —1-1
Ol UG aaal) drcajd (12851 0.05 e sreal Jlis) G130 (i dll as) oy 0.05 Lsias
enia (Sally dilian] digine daleall O BN Al A dll iy (Ailas] dsine Lol Gul dalaall

L %5 Lisine (gsise dic dilaan) AN @) 2 3gaill cilalea oo IS o 22a2 01 7 3l duailly
LNPT(=3) 5 LNPT(-2)lae

LNPIB_MAR(-2) s LNPIB_MAR(~1) c:lalaa oo JS off gilial) 5 edan 02 2 3saill doaaillyg
Y10 AN (s5ine vie dgina b Slabaall L LI (%5 Ligine (ggine die Ldlas) Ao i
zgaill Lol R*= 0.9967 5 R*= 0.9984 - jaiy syl Jelaa o Jasdls tagasl) Julaa —2-1
St il (A i) dad ol Cuny Alsie p0nl) Jalee daid ¢ sl Ao S 2 3sailly oY
13y Hilad) & Al alall aall e diaas 3 bl o % 99.84 juis LeiSay (Laiill jlass)
(el b alall Aol il e ciaas Al @il e % 99.67 i bl jland oSar Jad)
Al adsat e IS A Jtsally alil) el o g8 b)) @llia o i Lea
due ginge da & el lole Jomnall R7pantll (eles 4a o (e 3a31 3 :Fisher jLas) —3-1
Luad odlel Joanll PLA (rag z3saill S dginall HLasl aDA (e agdi s (Fisher jlas) aasius
S z3saill danilliy Prob(F-statistic) =0.000JLasbs F=1984.63 Js¥) z3gaill & b dad
JS O e paii Al aaall dacaji i 5 4iag Prob(F-statistic) = 0.000 Jlasbs F= 2433.02
@sben ¥ aaly Jalae J8Y) o dpagy auin Allg bl G il iy ¢ aall dgloe dliva) Cilalaall
%5 digina (g5ien Bie Wilias) (ggina dd L) O Fa Lea ¢ all

doaldl) julaal) -2
&w\ Ql,ﬁ okad) -1-2

(Lhal)) 01 ziseill ARCH jLas) il :(05)ad; Jgaal
Heteroskedasticity Test: ARCH

F-statistic 2.077491 Prob. F(1,23) 0.1630
Obs*R-squared 2.071071 Prob. Chi-Square(1) 0.1501

EVIEWS12 zaliy cilajie o alae¥h Gald) dlac) (e juaall

(caall) 02 zigaill ARCH jLid) il :(06)3.5) Jgaad)
Heteroskedasticity Test: ARCH

F-statistic 0.117075 Prob. F(1,25) 0.7351
Obs*R-squared 0.125851 Prob. Chi-Square(1) 0.7228

EVIEWS12 zaliy cilajie o alae¥h Gald) dla) (e juaall
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dgra (A

Gslew JLain¥ of gubaall il e (06) 5 (05) cudsaall 8 ARCH Lol il gl
411193 %10 %5 (1% Z\f}m (GFun (4 J_\ST L&} cg.utﬂ\ CJ}A.M 073513 d‘;ﬁ\ CJ}A.M 0.1630
Lopkall G e Olaila ¥ e dgaill o Jsdl) S

sUaaSU A Bl Lad) -2-2
(L5ad) 01 zisaill Breusch—-Godfrey lad) milii :(07)ad) Jgas

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.176324 Prob. F(2,17) 0.8399
Obs*R-squared 0.528384 Prob. Chi-Square(2) 0.7678

EVIEWS12 zaliy cilajie o alae¥h Gald) dlac) (e jeaall
(cuaall) 02 zisaill Breusch-Godfrey jLus) milii :(08)ad) Jgan

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.956988 Prob. F(2,22) 0.3995
Obs*R-squared 2.241004 Prob. Chi-Square(2) 0.3261

EVIEWS12 zaliy clajiae o alieYh Gaald) dlae) (e ¢ juaal)

o eldaaBll 313 3 Ll 5V} J< il Breusch-Godfrey jL_aal DLa (4 zuay
daitl) Nl 02 735l & wills prob=0.3995-0.1 5 01 735l & wills prob=0.8399:- 0.1
Chariall Gy ad 2xat 2 Y A (o) canall drcah L a5 Crag Aalgand) daidl) e pal sl
-z sl b Bl
s el aygil) (e (3R Lad) 4 duadg 1 Audgdal) oURAN adal) sl jLSA) —3-2
(0.28) 5 (1.52) Lo s daid cazly Cum cuadgall o LaY) il amdl Lo sag ¢ jlaaiy) Alales
dpca Jsd ) 5252 Le s e sl e 02 z35ailly 01 £3swill ucailly (0.86) 5 (0.46) dullaaly
Manla lajgi dejse Jaad) dlales gy of Jilly paal)
(Sad) 01 zigalll ducailly asadal) ajsill o ella s il :(03) 6y J<i

Series: Residuals
Sample 1994 2019
5 [ — Observations 26
4 Mean -3.43e-15
Median 0.001660
Maximum 0.047297
3 Minimum -0.074476
Std. Dev. 0.032294
Skewness -0.588873
2 H W Kurtosis 3.136297
14 Jarque-Bera 1.522799
Probability 0.467012
0 y T T T
-0.08 -0.06 -0.04 -0.02 0.00 0.02 0.04

EVIEWS12 zaliy cilajie o alae¥h Gald) dlac) (e juaall
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7
Series: Residuals

6 Sample 1992 2019
Observations 28

5 Mean 4.47e-15
Median 0.001807

44 Maximum 0.048406
Minimum -0.060669

3 Std. Dev. 0.025188
Skewness -0.235664

2 | Kurtosis 3.133694
Jarque-Bera 0.280027

14 ’—‘ T Probability 0.869346

0 T T 1 + - -

-0.06 -0.04 -002 0.00 0.02 0.04

EVIEWS12 zaliy cilajie o alae¥h Gald) dlac) (e juaall

Ramsey milu LA (o : Ramsey RESET aadiaal) ol il daa gaa L) -4-2
p2g] Mol ISl o5 i e 3gaill e o) aaat Al (30 Ao Capilly palall RESET
: OIS daimga LAY ity o el i Jall IS daem o o Sl

Ramsey RESET axiiwall lall JS&) daua (saa Lis) il 1(09)J saa

Cually paldl) (02)7 dsail danilly Sl Galall (01) dpaill Luuilly
Ramsey RESET Test Ramsey RESET Test
Equa@ion:‘UNTlTLED Equation: UNTITLED
Specification: LNPIB_ALG LNPIB_ALGI-1) LNPTLNPT(-1)LNPT(-2) Specfication: LNPIB_MAR LNPIB_MAR(-1) LNPIB_MAR(-2) LNPT C

LNPT(3)LNPT(4)C Omitted Variables: Squares offited values
Omitted Variables: Squares of fited values

Value df  Probabilly
Value df Probabili

tstatistic 0193419 18 03433ty kstatistic 0674925 23 05065
F-statistc 0037411 (1,18) 08488 F-statistc 045624 (1,23) 05065

EVIEWS12 zaliy cilajie o alae¥h Gald) dla) (e juaall
sina (gsimn (e ST o8 0.506550.8488 = 5niall Laa¥l 1igl dllaay) dadl ol Jaads
sl e 02501 guadsaill dailly 13y %5

daY) Jagh ¢ lsilly Unll) promual 7 dgal il lacly
sadl) Ja¥ dde -1

e Lisina Lils Gl LNPT - 8 il o slsal Jgaall 5 glay s ¥ g dg—aill Ao iy
L 500y (N (5255 %100 = LNPT 80 o (A yemill Y1 25950 y0dg LNPIB_ALG
Al ol bty Jadid) e o Aok Ake dpag maan Lo lia % 27.52 L LNPIB_ALG
daits ks ECM Lot mon o aa el Jalea of ECM il <yl LaS ¢ pail) Ja) 8 Silalls
83 JS b Cus cdaghall Ja¥) 8 Lnlsll a8 gad alall A ) yste Bage depu CaESH Al
AT (e midia Joaat Jalae 2ad Allg (0.15) — Lo (1) 55l e cplsal) Plad) s )
oo (t-1) aRlad) 5yl & Ja¥l spad 5ill Pl Hihall il Jalal) molll jasie Capasy Laie
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Uasl as Jalas digina el (s (8<% 15 da@u@ma@uwﬂ JaV) 8 dlal Lgiad
LNPIB_ALG 5 LNPT ciyuiall fu dljidie JalS5 d8e d9ng e %1 digina (ggicee 2ic

e 553V LNPT 8yl o bl Joa o) e da a3 1 ALAN zdp—aill 4o il
b el ALl ) mslally bl lead o A8ke aag Y ash Jodll < 45e5 (LNPIB_MAR
O ECM s cyglal LaS %5 (s5ime 2ie doginn b z3gaill 8 LNPT dabes oY joadll JaY)
ALl ADlal il yasie Bage Aoy CadSd Alla dad 331 ECM Uadll s 2 el Jalas
(t=1) 858 cre clenl) AN doess Auia) 8y dssauhcdqjﬂ\dﬂl\ssu)}d\wpuﬁb
s die Uadll as Jalee dugina yedii (oa b clas midie Jaaxd dalae x5 g (0.042) = i
of Lead i aieg (LNPIB_MAR 5 LNPT clyidll (py ljidie JulS3 A8l d9a9 (e %ol dsins
shall (saall & Ll dadl) e Apladl Aiad) 8 Copally alad) I il 8 Alaalad) ciyDay)
allal) ) 8 s dday B85 gaaaa o

102501 ¢pagaill Usdl) pranuas 73 gad il 1(10)ad; Jgaad

cially (aldl) (02)z dpaill duaitly Al Galal) (01)z dgailt duuitly
ARDL Cointegrating And Long Run Form ARDL Cointegrating And Long Run Form
Dependent Variable: LNPIB_MAR Dependent Variable: LNPIB_ALG
Selected Model: ARDL(2, 0) Selected Model: ARDL(1, 4)
Date: 05/17/21 Time: 18:49 Date: 05/17/21 Time: 19:01
Sample: 1990 2019 Sample: 1990 2019

Included observations: 28 e

Cointegrating Form

Cointegrating Form
Variable Coefficient  Std.Error  t-Statistic  Prob.
Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.
D(LNPT) 0275258 0027844  9.885781  0.0000
D(LNPIB_MAR(-1))  -0.486426  0.152473 -3.190247  0.0039 Etm ;i; gggfg;g gggg%z ;gggggg 33333
i UHBET LS Eaah e D(LNPT(-3) 0071017 0028468 2404645  0.0220
S0 MRSIE UREG S e CointEq(-1) 0150216 0000476 -15.852765 00000
Cointeq = LNPIB_MAR - (0.6011*LNPT + 26.6557 ) Cointeq = LNPIB_ALG - (0.8866*LNPT + 26.9661 )

EVIEWS12 zaliy cilajie o alae¥h Gald) dlac) (e juaall

Jushall Ja¥) dide -2
O ds¥) z3gaill dacilly AARDL domgia sl 8 skl Ja¥l clabes Jors 08 (e ey
Ladsie OIS LSy i) 4 sl lalall molill 2ad e doghall (saall & gyt il Ll o)l lad
b plad) A3)al) Ll 4ad Aigye Gy LNPIB_ALG & LNPT pspusidl) (g Aoyl ADle 35y
I ) dad coly 100% — Jaiid) e ol LalS (6 ¢ 5= 0.886 Lol ey diasilly 3l
Bkl Gaall & (goine yils Liad Lgd daiall ] old S 2 35aill LT L% 88.66 < jilall b alall
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Al Slahall e aally dabaidy) dylailly cilagll ae 38155 daill s3a . % 60.10
02501 padgaill Jad) Jagh ¢yl @il o (11)ad) Jsand)

curalls (aldl) (02)z 1saill danilly Shalls galddl (01)z dpaill dseailly
Long Run Coefficients Long Run Coefficients
Variable Coefficient ~ Std.Error ~ +-Statistic ~ Prob. Variable Coefficient ~ Std.Emor ~ t-Statistic ~ Prob.
LNPT 0601067 0178041 32350029  0.0026 LNPT 0886625  0.000442 9803213  0.0000
C 26.655658 1050231 25465111  0.0000 C 26.966055  0.404327 66693601 00000

EVIEWS12 zaliy cilajie o alae¥h Gald) dlac) (e juaall

:ARDL-ECM claal \<gll (Stability Test) i) jLas) :Luald
23350 A ygall Aol Clgadl) A aaiV) 2 3gad Byakall D Lebeall ISigl) i) (e aShl
CUSUM sl claspal  oSIall gsanall 135 CCUSUM Test alsll oSIll g ganall o OS sl

.of Squares

Glgadll S jlaaiy) = dgail Uasl) s ial Byagall clalaall Sl phanw) gaaty
agaall Jalacusum of Squares s CUSUM (e JS c)lidy Slall JS&N a8 13) dejgall duia)l)
Cro Onnyiall (ppladY) cpda gaalaty L cilufyall sl alaas cgin oy %5 Ligiaas (goi dic dnjal)

.Evans 4 Dublin , Brown (s

Alsal) cilagpal Sl ganally (CUSUM) (Blsill aSlill gsanall ibl) Jebail) :(05) ) JSi

(CUSUM of Squares)
(bl ) 01 zaseill doatly

—— CUSUM -—— 5% Significance ‘

T T T T T T T _ T T T T _ T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016 2018

2002 2004 2006 2008 2010 2012 2014 2016 2018

‘ —— CUSUM of Squares ----- 5% Significance ‘
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