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Abstract : This study aims to analyze the relationship between Algeria’s trade openness and
its current account balance over the period between (1989-2018), autoregressive distributed
lag model (ARDL) was applied.

The results of the study has been indicated a negative impact of trade openness on the current
account balance on long-run, owing to the weak value of the foreign direct investment (FDI)
for Algeria, Algeria’s exports structure which lack diversification, the grew continuously of
Algeria’s imports value , reflecting the failure of Algeria's imports substitution policy, while
the real effective exchange rate had no effect on the Algeria’s current account balance,, owing
to the weak of the domestic supply flexibility of exported goods and the continued
intervention of Algeria’s Central Bank for dinar devaluation. To reduce this deficit, we have
suggested proposals that include economic reforms, the most important of which is to attract
the FDI by providing an appropriate investment climate.

Keywords: Foreign trade liberalization; Current account balance; Co-integration; ARDL
model; Algeria
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Slel (21993 L gyila Sl Sl 0.6 Lad A3 (e 4t o)) G 2018 12014 4e
Dl Lle2446.4 ) Lasys Galiad) aglal 2016 dsw @il e JLLe2852.2 dad
B P Jaee s (=il Ll Ll 2018 diw oia s Jble —1343.85 2017 v il
2190.8 4l dad Aefs1990 diw syiha Jlun JLlal9.3 4l dad ol caaly Gus duhall Cilgine
12352018 51994 e SIACAB 5 TO (o anladl PDla e 2008 G g 5l e
L 4 o gl daw TOU e aeflld ilall 3 CAB e a3 4l o€ TOG
S e =39.505uCAB o Y1 %68—; 2018 s 4l ¢lal Gl 5 «%602-1994
Al (gaebiail) oaiall DA e A peadts (Karg sl Ao (gila Jlus Jlle —1343.8 5 5
Cum il Leali s 12003 51997 1996 @i lacle Daine lelisy) cije Sl iyl
Dl Jble 6552 Ll dad el 11989 diw 5y s Sble 12101 Ll dad ol (0 M i
e Lol (8 2 3 L jilad) choliall 2ad Ciecay Gl PA e XS5 2018 dis (g5l
o 1994 i lgie clgiadl e b ol Jluall Led (mids dubu of e pe il g aal
Gintl %40.17 Gawy @il Ll ded (muiss 1994/04/10 & ajlly sl (udas 58
il s chalall agiy Capeal) Jbal 0s&5 sale) Wyl Bl ¥l e desana
Aol 3lsuY) b lig il Slead Ay clls bl oY) (146 (= 2014 ¢ sile)

CA 4.l Dickey—Fuller Lis) :2 Jgaall

t—Statistic Prob.*

Augmented Dickey—-Fuller test statistic  -2.205892 0.0286

Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

Eviews10 zalin cilsjie Je alaeYh Glialll dae) (e juaal)
TO 4l Dickey—Fuller jLii) :3 Jgaall

t—Statistic Prob.*

Augmented Dickey—Fuller test statistic -3.642897 0.0007
Test critical values: 1% level -2.647120
5% level -1.952910

Eviews10 zalin cilajie Je alae¥h Glialll dae) (e 2 jsaal)
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REER 4l.l.ll Dickey-Fuller jLai) :04 a3 Jgaal)

t—Statistic Prob.*

Augmented Dickey—Fuller test statistic -2.858586 0.0059
Test critical values: 1% level -2.647120
5% level -1.952910

EVIeWST0 =Gy ol ae Jo e VU GELT dae] (e 1 jdeaall
Al cpitial Ay )yEaN) CLEd) 15 Jgaad)

B (siend) )
idgaall DF das dssundl DF a8

Biesa -1.952910 -2.205892 CA

Biisa -1.952910 -3.642897 TO

Dt -1.952910 -2.858586 REER

Eviews10 zalin cilajie Je alae¥h Glialll dae) oge 2 jsaal)
Bounds test jLiidl :6 Jgaal)

F-Bounds Test

I(1) 1(0) Signif. Value
3.623 2.845 10%
4.335 3.478 5% 4.629912
6.028 4.948 1%
Eviews10 zalin clajia e alae Yl Glalll dae) (e 1 jiaal)
JaY) Spauad ABMally Undll) pranual 7 3l geilii 17 Jgaal)
Prob. t-Statistic Std. Error Coefficient Variable
0.4472 -0.773996 0.000818 -0.000633 D(REER)
0.5913 -0.544883 0.000784 -0.000427 D(REER(-1))
0.0001 -4.587489 0.072928 -0.334556 CointEq(-1)*
Eviews10 zalin cilsjine Je alaeYh Glialll dae) (e @ juaal)
ARDL 7 igail (JaY) dligh d8al) milii :8 Jgaad)
Prob. t—Statistic Std. Error Coefficient Variable
0.0493 -2.081261 0.083481 -0.173746 TO
0.9791 -0.026501 0.003082 -0.0000817 REER
0.6360 0.480012 0.336524 0.161536 (o}
Eviews10 zalin Glajia e slac¥l glalill dae) (e 1 jiaal)
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(2018-1989) saall s ARDL g 3gai aladials duuld dufa— jdall Uls

Breusch—-Godfrey ,Liil :9 Jgaall

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.903953 Prob. F(2,20) 0.1750
Obs*R-squared 4.478402 Prob. Chi-Square(2) 0.1065
Eviews10 zalin cilsjine Je slaeYh Glialll dae) (e juaal)
White jLidl :10 Jgaall
Heteroskedasticity Test: White

F-statistic 0.398999 Prob. F(5,22) 0.8442
Obs*R-squared 2.327977 Prob. Chi-Square(5) 0.8021
Scaled explained SS 1.253749 Prob. Chi-Square(5) 0.9396

Eviews10 zalin cilsjie Je alaeYh Glalll dae) (e i juaal)

bl sl sl 12 J<Ad)

Series: Residuals
Sample 1991 2018
Observations 28

Mean
Median
Masdimum
Minimum
Std. Dev.
Skewness

Kurtosis 2. 7aa7az
E|
Jarque-Bera o.125672
° Probability 0.939097
ols —ol10 -olos .00 o.05 o.10 o.as

2.a8e-17
-0.005137

oO.14a41280
-0.157958

0.074703
-0.103157

Eviews10 zalin cilsjie Je alaeYh Glialll dae) (e 2 juaal)

(CUSUM test) 3lsll S|l goanall L) 13 JSal)

Eviews10 zalin cilayie Je alac¥h Glialll dae) oge 2 jsaal)
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(Cusum of squares test) 8ol cilasjal a8}yl sgaaal) L33 14 (&)

1.a

1.z | J—
1.0 -

o.s | e

o.e | —— ——
o.a | —— ——
o.=2 { e T

o.o ==

-o.=2 ] e

-o.a

T T T T T T T T T T T T T T T T T T T T T
os oo o= oa os os 10 1= 1a 16 a

[

H

CUSUM of Squares - - 596 sSsignificance ]

el Abudad) bl pxe s bl e @il G Lgneal (aSy cdpuliall IS (e waal)
by cblaal elal AL sl i cbloal aatg JAyhEuY) axe goi Ay ) diLYL
“ha) el SHLaaY) s Aol Akl Al Las) b dediedl Gyhll e el dliag
ADF pussall Jigb oo L) ans illia¥) o3a aal cpe cduiasl) Abulidl &l yaas b 48y S
(224 4= 2019 «aga) KPSS laals PPy enls
OsS5 (ulby bl Lo jdll Jitiy panl) A i (adys Adsaall T < Ligendll 75 Al i€ 1Y) -
Byien ol ASLa Aluld)
o ) ASlu e Alululd) 058 Ml paall dacap Jais ddganll T > Ligendl) 7% dad culS 13 -
2004 ke HLEY) e SR (i T T Gn Aalhall 2l o)las Wl ba el of qumag 8
(658 o=
lgiad b 8yfine lgaaes REER 5 TO (CALa} o) of 2aadi 43 2 ) Johaad) DA (50
Ligins (siuse die Adgaall 2ill o 5T Adlasy) ADF ad (Y 1(0) s 48y (e Al g
5 a8y cmanll Jsaall aningy Lo s2y.%5
(ARDL Bounds test) zisail ygaal) jlid) 2.2.5
Jae cbriall (s JaY) dbsh 405 ADke 35ag e &SN 1) bounds test agaall las) Caag
O skl JaY) 8 3B 35a5 p3e o ait ) aaall duai las) DA (e e ey dadl)
Gl yaiall
2019 AS5) paall A by i Aagiedl) (ssiadd AY) ) o SSIFALas] dad S 13
daill 0 5S14.629912 o F dilas] dad of 22D 06 o3) Jsaall DA (g (158
O Jushall U1 8 ADke ssm s L 138 4,335 1Y) aall %05 digina (551 dic dnyal
LAl Jae @l yaaall

ARDL g isail Ja¥) dligh d8%al) JS&5 JaY) Bymad dBally Uadl) sl z3gai 3.2.5
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foble Laad 07 a8y Jsaal) Ps

Ja¥) Al AL 483 2S5 Lo 1385 —0.334556 Al diady (gyine Uadll moma 2a Jalaw =
S il JaY1 8 RN (e JUEDU g 3gail) deju o Cum oz 3gaills Uadll oy 4T 35009
- %33.45 a Joshll Ja¥) & o5l

e @l Clall da)y L o (gyina by Cuna ol A Al el Ridall Copal) e
CA [alass) J) (535 52als 8asgy REER gl of um ¢ pan) alal) ol z )

Dbl dad (s A e o) =1 851 8 %0.000427 5 &dlal 55 & %0.000633—
dan o el Cagn a5 cdaan) Guly didal) 41l 8 (audill DA e 05S5 (giliad)

o Dy S Gmiaanl) dalee il LS @ly gl dian Candiy) Lal€ ¢ ilagl) Sl b iyl
Al clylall saelaill aiall A e Bl L 134 .(Nishino,2002, p128) sl
Bl o Gm Al sl P el Gleall ey e @l 2wl 56 G aag Y -
Flie b paey b e (Kass 0y s <y 5 TO Jiwall i) ol 558 & Al
g s a1 L) ol 8 Aialid) Shyadlly Dl DA e Silal) 8l
ad) ) 8palaall Aaia) Y] dad e My cula¥) il Cagie

sl I<al 32k Ja¥l dlsh Alladll of £ hle 2aad 08 a8y Jsaall DA (50

CA =0.161536 — 0.0000817 REER - (0.173746 TO

Al A 2 e @lall Gluall da) s o (gsinas pla ale A A (glaal L)
Gluall dumy (alidd) e Lee %00.17— CA (aliad) L) (ai2 %1 TOg syl o G ¢ ant)
QY i (Ko cdale Lad a5 e Al Sl 2 Y1 e 0.001 Jolss dais CAB (g)lal)
88 Al Al clplall dad Qudiy Ciuag dpiall Glylsl) dadl gaelaill aidl Pl e
Il Dla) Al S (e Lea il ne oo Hlie chiball Lad plaae o Jlicl mgsll )
Lall dap o duladl Wle dlis (b ) Lum daa i Lo 3y . sl Cipla (e dagu
Lol Gluall ey dlal

GOl Claal) dm) L o (grine ey ha Cinia la A Al el sl Cayeall e -
CA [a=liddl ) (g2 saals saay REER glinl of Cus ¢ ad) sall (N 1Y) o
Lge ddee (& Aleal) dad B pmaidill Adee ) 1L WS Al i (Sas %0.0000817—
Lgye + Shalaall Aigye) il ~dUile iyl of LS (24 a2 2017 cpasul) (JaY) Bad)
b 0sS5 A Al o il (@l Ghal Jae OIS L 1) b baaaa 058 (1 < @lylsll
laa 508 Clplall ade o Aol Gapad) g ye OS5 Ladieg ¢ Gl Al Loy daglse Ciljaliall
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Jigi A [ uall ala (2018-1989) 5l % ARDL gisai aliiuy Auulid dupa yial) Alla
Al Gl oK G Al e Al Joalls ja¥) alas Le 13) Lals 555 Cueas Jayd s ¢
o Sl A Wles 5B aae e Lo say Ll L Chaal dai (pe e Jsall 03¢
2014 < silie) Sl dae s A alodl 2 ) 80l 5f paeaill ales 2165 5331 leny) 3 il
(183 L=
zisalll Baga Ll 4.2.5
:Breusch—godfrey sUsal) (s I LY jLidil.4.2.5
ianl dadll) x2(p) 0o S LM QS 13 (LM) w2y cieliae e Laal) e S5
oo (100 o 2011 ¢ 2s) . olad¥) D) duiajd by Wil (0 Lisiee dawiy x% a5l
iadll & 5.991 Cus 5.991 4.478402 < o LM< x2(2) 23 09 a8y dsaall Dl
Gm I Bla)) aea are i lae 2 s dagyy B5 dugine Ssiee v pPangl dsall
. elasy)
:White_ ¢Uai¥) ¢l Luilas jLisi2.4.2.5
Hui et al., 2019, p Waa¥V ol (uilas sline 0.05 e ST White dilas) Jlaal oIS 13)
(1677)
celhdl) s Guilas b prob = 0.8021>0.05: 0 2 10a8) Jsaall DA (e
pelladdl k) ajgill L3313.4.2.5
200l dpcapdll oAl maww (s3lg Jarque Bera jlidl e adiaiv
bl gl ai Y sdall Uadl) iy . pradall aisill aity Ssial) Unsll :H
elaa¥) Julbs Hy s Hy JaB< y2(p) ol 16 o (p)iiias] oo JB dad 0l
O 2302 48, ISl PIa e (1487147 a 2018 « sam) oanball auijsill aiti dlsdial)
s orabal) pisill i Adlpdall adl) iy 0.125672>5.991
zasalll Jhiiud jlas) 5.2.5
SHlsall lasyal STl gganall jLidl) 135y (Cusum test) Bl STl g oanall HLod) lerdind
Al s (6 s (e Al sda b L) lilall sla e XEY(Cusum of squares)
JSaD adg 13 138 3aag (JaY) Bpuamd ilabeal) pe Ja) Alish ilabeal) alacaly il 5205 <l
&) JSal Pla e (159 0 2019 AS5) %5 Lisine sia die dajall 3gaal) Jals )
%5 Ligiea (ggine die Aapall aganll JAh ai Gloll S gpanall L) (<8N o a3 03
3p0all Jaly a ilad) lansal (S goanall L) KA o a3 04 8 JSA) DA (e
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Jlsi dad [ apl) Jals (2018-1989) 5l % ARDL gisai aliiuy Auulid dupa yial) Alla
S i 1385 .2008 5 2007 i Glad) (e dinads olitiuly %5 digine (ggine die daall
%5 digine dayd de zsalll i

o pasieal) ool 7 3gall of it z3sall il Jladls z3sall Baga HLad) i P e
LAl Ll

s .6

el ol @8l Goan (AN Aplatl) agaally Dalsad) e and) () DA Bladll jupad il ags
Gugi ) sl clal) 8alsy cAalgal) (3] B Audliall Bas B2l ) (535 Lae cJoall o leadlly
oyl el of Kadl o dlly e gl e (8 lgangiig chsball gadi duiaY) JisaY)
L) SV IS duial) GG ae dudliall Glo 0l e il sleaily

feh Lad leandli (Ko il (ge desana ) Auhall ciliass a8y

Glaall ol e dulanll duall dayal dishll (saall b (ssinay b ol il cllia il 3 -
i L 135 glad) Glaall sm)y b Galisal ) ey ool dlaal) dpall dap oy LSS gl
G e %0.175 CA (aliss) ) g %l TO gliny) of Cum cdaaldl) Lol 3o
als dad oy a) QAT A3l Y e 0.0017 Jalad dais (ol Gluall da)y (aliss)
G Aihall cpalall dad @Ay Cariag dihall )l dadl gaelail) il ) aa)) @llyy
Pla) b Jib (Sa L Dl ne oo Hle halaall dad aliae of Jlael sl
il iyl e dagmiadl cilaylh)

Chnal aal) @lldy ¢ peadll sadl) 8 lall Glaal) m) Lo latll 21U 86 (o aas V¥ -
Aol 3 i Lo say . LBaY) Flie bl ate dag el ) 5l duaY) clén)
Ll Zauld)

e @lal) Claal) dm) Do o (gt ey Cumia u Al el sl Cipal) e -
Caas Al o) G cdishll sadly sl Gadl e IS 8 ellly e HA sl Z )
A dg0n (A (sSip (eadl) sl o) D850 Dlee o dlenl) dad

Lasall of V1 2013 () 1999 diw e @lall Claal) sy lgiin ) AdW) il o2y =
1205 llg paall g U zyla clpsball 485 daals bléiuly aojliia 8 Dt cpuaad ol Aol
2018 s 2014 Lw e lal) Cluall dra )l jaicd) Haal) 0555 L

Lo sas &lsall Glou) 3 Jgiull Slaad Gl cuay iay Chaeia dlail g (gl slady) -

LGbalall Lad Chacay QLY s
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Jlsi dad | o) Jhala (2018-1989) 55l JMa ARDL g 3sai alaiialy duald L i) Alla
&) aai ccleliall Gand Lulud) cdliad) e Ayl lslieYls dSaal) clieatll o2y —
cgaelal aie Cibye Iyl dad o V) diis dddas delia 3lag Al ladY) daus

el Al L) chlénn) Gl sl dalall Gl hall (& $laill dal) jdge el G-
Lssde gl sy (63 Aba®¥) dupal) ase Wyl clhdge sae dllia dy cchoball asn

Alaall Apall yhse lgin (e daejd Clpdise Bae s S yise gagHeritage Foundation
cchaliall dad e dalad) DET 41 0S5 o cciligall gl o (i) Sluall dad (maias of -
055 Al Aladl s il olaall ) e OIS Lo 1) L s (0585 il —JUile oy )
8 ahalall e g (Aaall (ajall d3g 0 585 Ladicy gl el Loyl diglass il paliall Lo
Caadl s G el e Al Joally a1 G3lad Lo 13 Aald o oy oy say clas

AaleaBY) iy ol i Cppe e sl 03¢l lanal
el (o o CilS (Gl il Gl (e cagml Al gihal) Hliall ded (maas Al o) -
ol b midnll (5 o cllat pabial) poail Aleal) (aids Al zlas of g (B daacd)

Laaeall

Lsbauadl 8))a) (8 dpesSall Dllaliall U8 (o icnal) Jatil) (uSes (gyihad) lnall dad anids () -
Aol Ausbaadd) ol Laaslasl Unyd ey (631 (63 el li) ANl pde (uSay Lae el

A Sl gl aais gl) Jeagiall i) e el

Al) Al e (6l il L) Glaca -

Qi el lehal) Lasasy (Al L)l e Lyl dald (il <V aee (s -
) a1 L)

ash Claadil) Clide 8 Apalall el e A aua Cihydiadly Jadadill 5y Clasial —
ity agle Aialaall U8 )3 @Y Aadgid) EY) Jidasg dsganll cllabadall aunss

dogall ydg (G aald Jn clgie duaganl) Lals ASu) Aoshiall ~Olaly ¢ ihall daysy danis -
Aol aosliall 4 DU

goiall gl @iy (A @Yl Jeall ae dn)lal) Hladll (Ao S5 DA e @bl g -
Al c¥aluall Gagaatd L )81 Joall (8 dudasll gidl g9 8 xn8 ) ddlia) ikl

g Aol AUl Jal e daugially 8piall cilawgall (Al Gluwgal) Ao <50 -
e (il sletall Cilall 8 dali g ¥ StV pe ASDAN LBLE) i danlye 89 pia
delicals JhuaY) ALl caagedl Aall e oluy ala S8 A G ASieall agul
Jgladl)
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aabal) duild.7

Loyl Lalea®Y) bl Ll Joall ol e LAl slaill s 556 L(2017) e gseae -1
126 ¢plitie dasls clivasly Adgd Blat Gaads Alaall aglell B o5 dag ll = iall dlla

5 o= yiall alla A — (sl Joaill Jga b Chpeall Blaly Ayl Bladll s il +(2014) cqulll sl .2
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2224 iliiese ks ¢ Mg g2k S 2Ll (mimds Al aslall 8 Cll) Ll

2658 (daySall ASa ¢ Gaakailly Akl (bl SLaBY) 8 Cuaall L(2004) Adae ) de dena S 2e 4
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9. Irina-Marilena BAN, Ana-Simona MAFTEI. (2014). Determinants of Current Account Balance in
Romania. Review of Economic Studies and Research Virgil Madgearu, (no. 2), 16,17.

10. Muhammad Sofjan. (2017). The effect of Liberalization on Export—import in Indonesia. International
Journal of Economics and Financial Issues, Vol 7(Issu62), 7.

11. Philip Ifeakachukwu Nwosa. (2018). Trade Policy and Export Diversification in Nigeria: An ARDL
Approach. Euro Economica, Issue 1(37).

12. Huang Jingbo.(1998). Foreign Trade Policy Reform in China, a thesis for the award of PH.D degree
in Economics. School of Oriental and African Studies, University of London, 10,13.Consulted on
23/06/2020, accessible at: https:// media.proquest.com/media/pq/classic/doc.

13. Emeka C.lloh.(2018). Between Trade and Development : An Analysis of The Impacts of
International Trade Policies on Africa’s Development, African Renaissance. Nigeria, voll5 (No.3),
68-70. Consulted on 24/06/2020, accessible at https://media.proquest.com/media/hms/PFT.

14. Gunay Ozcan, Muhsin Kar.(2016). Does Foreign Trade Liberalization Reduce Poverty in Turkey?.
Journal of Economic and Social Development, vol3(No1), 157.Consulted on 24/06/2020, accessible
at https:// media.proquest./media/pqg/classic/doc.

15. Elizabeth Thompson Ray, B.A., M.S.W. (2006). The Effects of Trade Liberalization Policies on
Human Development in Selected Least Developed Countries, a Dissertation for the degree of Doctor
of Philosophy,University of North Texas, 1-10.Consulted on 23/06/2020, accessible at https://media.
proquest.com/media/pq/classic/doc.

16. Gul Sosay, M.A.(1999). External Pressures, Domestic Choices: A Comparative Analysis of Trade
Liberalization in Spain and Turkey, a Dissertation for the degree of Doctor of Philosophy in the
Graduate School of the Ohio State University, 98,99. Consulted on 23/06/2020, accessible at
http://media.proquest. com/media/pg/classic/doc.

609 2021 gls> 01 22 04 laall Jlas¥) Blaly SLay) b cilods Aaa



A8 A (glad) cilually (glal) ¢ Ly

Jlgs A | ) s (2018-1989) saall s ARDL g 3gai aladials duuld dufa— jdall Uls

17.

18.

19.

20.

21.

22.

23.

24.

25.
26.
217.
28.
29.

30.

31.

610

Ming—-Kun Lin.(1998). The Impact of Trade Liberalization in Taiwan’s Auto Market,a Dissertation of
the degree of Doctor of Philosophy in the Graduate Faculty of Economics, Claremont, California,
2,3.Consulted on 23/06/2020, accessible at https:// media.proquest.com/media/pg/classic/doc.

Tee Heng Guan et al.,(2018). Composite Trade Shares Measurement for Trade Openness on
Inflation Among Selected Developing Countries. International Journal of Economics and Management
178,179 Consulted on 21/11/2020, accessible at https://www.researchgate.net/profile/Lee_Chin11.
The Heritage Foundation and the Wall Street Journal.(2014). Index of Economic Freedom, 477.
Consulted on 11/11/2020, accessible at https://www.heritage.org/index/pdf/2014/ book/index_2014.
The Heritage Foundation.(2019) Index of  Economic Freedom : 25™ Anniversary  Edition,
Washington, United States of America,. 81-465.Consulted on 17/11/2020, accessible at
https://www.heritage.org/index/pdf/2019.

Shafin Hasan Ali.(2006). Trade Liberalization in Bangladesh An International Political Economy
Perspective, a Dissertation for the degree of doctor of philosophy in the Graduate Faculty Of
Economics, Claremont, California, 8-261.Consulted on 23/06/2020, accessible at https://media.
proquest.com/media/pq/classic/doc

Carter Mix.(2019). Essays On The Macroeconomic Effects Of International Trade Policy, a
Dissertation for the degree Doctor of Philosophy, University of Rochester, New York, 11-87.
Consulted on 23/06/ 2020,accessible at https://media.proquest.com/media/hms/PFT.

Jose Luiz Rossi Junior.(2005). The Role of Exchange Rate Regime and Trade Liberalization in
Corporate Behavior, a Dessertation for the degree of Doctor of Philosophy, Yale University, 80.
Consulted on 23/06/2020, accessible at https://media.proquest.com/media/pg/classic/doc.

Hui et al.,(2019). The Factors Influencing the Employment of Producer Services—From the
Perspectives of Demand and Supply, American Journal of Industrial and Business Management, 1677
consulted on 23/06/2020 accessible at https://www.researchgate.net/publication/335206312.
Rapport annuel.(2007). Evolution Economique et Monetaire en Algerie. Consulted on 20/11/2020,
accessible at www.bank—of- algeria.dz.

Rapport annuel.(2012). Evolution Economique et Monetaire en Algerie. Consulted on 20/11/2020,
accessible at www.bank-of- algeria.dz.

Rapport annuel. (2017). Evolution Economique et Monetaire en Algerie. Consulted on 20/11/2020,
accessible at www.bank—of- algeria.dz.

Retrospective des Comptes Economiques de (1963 a 2018). Consulted on 20/11/2020, accessible
at www.ons.dz

https://data.worldbank.org.Consulted on 20/11/2020.

Emeka Nkoro and Aham Kelvin Uko.(2016). Autoregressive Distributed Lag (ARDL) cointegration

technique: application and interpretation. Journal of Statistical and Econometric Methods, vol5 (no4),
83 accessible at: https://www.scienpress.com/ Upload/JSEM/ Vol %205_4_3.pdf.

Tomoharu Nishino.(2002). Commerce and Conflict: Reexamining Commercial Liberalism, A
Dissertation For the degree of Doctor of Philosophy, Department of Politics, Princeton University, 128.

accessible at :https://media.proquest.com/media/pq/classic/doc/726128291 .

2021 gls> 01 22 04 laall Jlas¥) Blaly SLay) b cilods Aaa


https://www.heritage.org/index/pdf/
https://media/
http://www.bank-of-/
http://www.bank-of-/
http://www.bank-of-/
https://data.worldbank.org/

