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Abstract:

The study aims to analyze and measure the impact of industrial
export on the trade balance during the period 2000-2020, using
Autoregressive Distributed Lag model (ARDL), the results showed that
the contribution of industrial exports improving the trade balance very
weak and insignificant, and show us there is a strong effect for
hydrocarbons export on the trade balance and changes in oil prices are
considered a determinant of the state of the trade balance (surplus or
deficit).

Key words:

Industrial Export, Trade Balance, Autoregressive Distributed Lag
model (ARDL), Algeria.
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susall daalall ly (bladll ans o dale Blar ¢ ol slaiBy) clll (ase Cpes i)
Olae Byraall Jly cdaaylall Blanll @liphaiy (ool dagail) (g Ay (use 5258 (G124

2012 Slae caisilly Haill slacall Hla cduan dane ¢ ol Qogall ¢ gslugsall anySl aile
i Gsh ¢ pean cAglilll Lpeaall I 3lsa) dalse Jla 8 Jsal) Gusetl) (gagall Jale
Basgll )l 2ha el (golaidy) alaill Ul 4 aieail) dusd ((1997) sess godl) 2o
Py ¢ pdully de Ll

GG deaall dupell Lcagll h cluale alyaally il ((1993) aseas ilaas J5
. s B3Rl

sty Sy aab aalall b (asailly dapladl Hlaall Joal) Sla@) g dals
oy

Olssd ¢ doall JlaeW) G538 3 Gagyn :ddsall pladll caall ae (w2 ((1999) 5ish carns
bl (aalal) Gle galadl)

cgm ¢ pdilly Cluhall L jel) dssgall (golai®l ugald ¢(1990) adde jady dasa
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Bl Ay A5Sa capiailly 5 ((1995) (silaall A5 2aae

(1997) Zralall Clad disie cpuiailly deliall clolaBl cJelowl (ugme dess
AP TRE I

sdally debbll dpealall jlall cdey clbolaidl «las claglue Jdog (aigr dsene deas
2009 LSy caaigig

(VY eglee cagilly Haall s la ¢ dgall sleai8) Jalat cag e jlinga

: cSially clag H)
dagyhl 1995-1986 sl & cilis mdll s choball 485 ((1999) 4 gen
bl dlaicd daals cdaalaiiV aslall A o) ygiSo
3o Lol gl (o Jo sl Dland @ldis g3l 2 lgian Ailae 3950 gy caulaly 152
2018 ailiices doala cAadacgiag oY) &jlaill eV abuall 1 Jg i)
e ohgiSs dag hl ceadle Juws @il il o cipall e bl A pal dag
(2015-2014) (5,50 daala ¢8)5dia
alaidy) cpiall Jla 3 dyihall Lcbiall cilplall 485 4] ((2006) JWS e
) b daals AualaiBY) aslall b o) 5i€s dag YY) cdpallall
Ay daals ealanl) LS alaBY) and ¢ Joall alai@BY) (g9 A5 (Gren Gles e
2006-1986 il & Locluall cihalial Zuuld L) ¢(2007) L cadsl) (goluga agud
el = 8 deals cdpala@Y) aglel) 3 yinale 555
dagyll QY B L@ Dl & aysss duihagl chalall ¢ Madll dgen sl dena
858l ¢ slally 8Ly Al A el Ladaiall Ay yal) il yally Erganl) dgaa colygiS

(@l ohuall e deliall ahalall 3 ((2019-2018) @isall (ssee 2na sale
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oY) G I desls cJlee¥) Jll bl ad coLaBY) 8 jiisale 553

Ol 8 eoladY) sail) o ddail) e clpball dwn B ((2004) sumn Cilas
el daals Bppdiia e Lol aglal) 550 daglal (3ilsall ¢ 8lsall cdualil

c g el el agae 2k cipal) Laatil) dlend sl £2a20(1999) (solellne isa
o5 dng ki ¢ il Ala Il wgll 38 i) dubis ((2005) wdy e
bl (hag drala cdpalaidy] oslall

Ll
@By et Je Wiy dndanlill clalall ela) ADe((2013) asene 2ens e sl

aslall U (01 222l 15 alaall cAslas¥) aslell dldee ¢ 5a3Y) daals dae 2011-1994
Cdadi—a Kl & 58 (A gidal) Gudtl) daals (Aol 4 laY)

adadill al) agaall ¢ lBY) (gala@yl JalKilly dalal) slaall ((2005) SN s
oSl (81 aael) (B alaa

ilad) b Leliall @lpliall salsy (olaald adly 2 andil) aaly) dese dojpals aal
ol e Al dasls (07 alas )laY )y ALY Aas cAagadd)

cag e Anldl) Sl (dalaidy) clalhiad) aaes ((1997) Jids seal

1987 callall b danill e sall clid) 5

calsl 2l (3oriim ehd Laae) Audys ¢ gallell SLai@Y) 36 ¢ (1993) ool Sl oaia
Sl (el dagill )l cLaala®V) degusall ((1971) sagal) Jale

gl dilan¥ly Loba®y) clalhiadl desuse (1986) USa cagd Sojall 2
0L g dally debulall 4yl

(Olualimdaine daslall <l 01 o2all/102sall ¢ uSalgy pldy Aas ((202])alia 2be
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Slagleal) Laglgi€s He3 2021/2020 ¢ L Lty o, ehasl) dakals cSlas oy (508
Sesns Arala ¢ ilal) Al Bald Ay Bobea®Y) Aala )l Gaad & VLY

by Ele cAuallall dudlially daaiill Cllae G daalill Glall) & il cdea] ww alas
sl daals ¢ casr ¢ iball G Baaal) Leliall dailia¥) Jos

Analal) Chd duasge ¢ ol ALa®Y) (1999 (56 ihias dealy Hi arie Mo desa
S|

daala 0laaall 11 Alaad) bl Sba®l Lhal) dlaall il ilialiy Joad (5)lide
- bl S

& el pall o gl #)la dpeliall cpliall S Qi ((2020) cpkes Sl
Al nle AL sea) paalad) 3al) (012280 07 alaall (loa )y dlal) daall ¢ 5l
03yl daua ydge ladll (haall (Byiall de guge

abadl yae dlae cdpeliall Laally pladll Ladliad ((1989) ued Ao 4l
SR capiilly bl LB A ynall Danaall (417224

claaadl cGaaldl dlsa ¢ Hiladl L*g.lhaﬁ‘).“ gailly Cilyalall dpany 6(2002)95.3_#.«44 ilag

BN

149 AKN) adlgal

https://WwWw.0ons.dz csbas)l bl gl clilas)
https://douane.gov.dz dlall &l el Lpad) jli
https://www.bank-of-algeria.dz jiil cly &
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(2020-2000) &) P Akl cplall Lbuagh Abiai) Al (b dasiinal) Glibad) : 01 &) Galal

<)yl
Gl sl way Gldg aal) @hba daelall &palall Allaay) chalall ’

Sl gead)
12858 21419 612 22031 2000
9192 18484 648 19132 2001
6816 18091 734 18825 2002
11078 23939 673 46612 2003
13775 31302 781 32083 2004
25644 45094 907 46001 2005
33157 53426 1184 54613 2006
32532 58831 1132 60163 2007
39819 77361 1937 79298 2008
5900 44128 1066 45194 2009
16580 55527 1526 57053 2010
25960 71660 1230 72890 2011
20170 70590 1150 71740 2012
9410 63750 680 64430 2013
4306 60304 2582 62886 2014
-17034 32699 1969 34668 2015
-17063 27918 2108 30026 2016
-10868 33261 1930 35191 2017
-4530 38870 1450 41790 2018
-6110 33240 2580 35820 2019
-10600 20000 2260 23800 2020

ol ey )l Al LY ASy adge Aoyl ohleall daladl Aipaal) ol e by U Slac) (e 2 jaal)
Source: https://douane.gov.dz/
https://www.bank-of-algeria.dz

https://www.aps.dz
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Sl B glath cfaal gl dbuagl Aadatl Al B Lasieadl) cilibad) 1(02) &) Gald

(2017-2000) 55 B duall cpball alud) sl -01

S i Osde hangd

Alaa) ::Ji: “ ) Jail) cilama @..id\ 5 N | dlgay 2Bl Crigall a5 Sl e

< jabial) ;g " 4Sginy) Jhall adady | At ) Sl -
165721.6 | 0 165.7 1160.1 2983 1611973.6 | 38281.7 | 2651.5
100 0 0.009 0.07 0.18 97.26 2.31 0.15 2000
1480335.8 | 0 296.1 1924.4 2664.6 1428968.1 | 44262 2220.5
100 0 0.02 0.12 0.17 96.52 2.98 0.14 2001
15011919 | 0 1745 1812.8 3445.2 1441871.6 | 48984.9 3332.5
100 0 0.11 0.12 0.22 96.04 3.26 0.22 2002
1902053.5 | 0 2226 923.4 1247.2 1850067.7 | 44030.2 3559.2
100 0 0.11 0.04 0.06 97.26 2.31 0.18 2003
2337447.8 | 0 782.4 2739.9 1210.5 2286309.3 | 41111.2 5294.6
100 0 0.03 0.11 0.05 97.81 1.75 0.22 2004
3421548.3 | 0 515.2 1390.3 1774.5 3355000 | 57840.5 | 5027.7 2005
100 0 0.01 0.04 0.05 98.05 1.69 0.14
3979000.9 | 0 839.3 2261.8 1246.3 3895736.2 | 72747.3 | 6168
100 0 0.02 0.05 0.03 97.90 1.82 015 2006
4214163.1 | 0 1083.7 1894.2 761.4 4121790.4 | 82220.2 6413.2
100 0 0.02 0.04 0.01 97.80 1.95 0.15 2007
5095019.7 | 0 35946.4 | 1889.2 1575.8 4970025.1 | 78125.4 | 7457.9
100 0 0.70 0.03 0.03 97.54 1.53 0.14 2008
3347636.0 | 0 1025.1 1547.6 1582.5 3270227.5 | 64788.5 | 8464.8
100 0 0.03 0.04 0.04 97.68 1.93 0.25 2009
4333587.4 | 0 785.7 987.8 1481.6 4220106.0 | 86219.4 24006.9 2010
100 0 0.01 0.02 0.03 97.38 1.98 0.55
5374131.3 | 0 782.1 1207.5 994 5233836.8 | 121265.7 | 26045.3 2011
100 0 0.01 0.02 0.01 97.38 2.25 0.48
5687369.4 | 0 639.9 1027.8 1490.2 5527736.5 | 131997.1 | 24477.9
100 0 0.011 0.018 0.02 97.19 2.32 0.43 2012
5217099.8 | 0 817.6 1108.8 1106.7 5057546.9 | 124219 32300.7 2013
100 0 0.01 0.02 0.02 96.94 2.38 0.61
4917598.2 | 0 499.2 251.1 856 4709622.4 | 180190.3 | 26179.0 2014
100 0 0.01 0.005 0.017 95.77 3.66 0.53
3537186.7 | 0.2 651.1 1103.5 733.7 3339435.1 | 171539.9 | 23723.3 2015
100 0 0.01 0.03 0.02 94.40 4.84 0.67
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3277716.4 | 87.8 3417.5 177.1 1444.4 3080035.2 | 156436.4 | 36118 2016
100 0.002 0.10 0.005 0.04 93.96 4.77 1.10
3928295.6 | 2.7 5994.9 2338.7 1319 3714143.9 | 165511.9 | 38984.6
100 0 0.15 0.05 0.033 94.54 4.21 0.99 2017
-(2017-2000) clibasdl shgl el s e slaeYl Gllall dae) (e 1 jaal)
Source : https://www.ons.dz
(2017-2000) iill k) cpolaall Apsiall sl o2
A0 s Jlid Gale @ Gangl)
ea) | ds Al i dse |, uiall Sl | 1 A dss | sy
- ; Y T el Js T ] A Syl - ] {4
chplall | allay Y] e Ay @Al |
1657215.6| 0 18395.1 | 3148.7 | 4308.8 | 19223.7 [135063.1 | 316362.5 | 124125.4 |1036588.4 2000
100 0.00 1.11 0.19 0.25 1.16 8.15 19.09 7.49 62.55
1480335.8 | 1776.4 | 44410.1 | 1036.2 | 25165.7| 21464.9 94001.3 | 263499.8 | 85119.3 | 943862.1
100 0.12 3.00 0.07 1.70 1.45 6.35 17.80 5.75 63.76 2001
1501191.9 | 2281.0 | 39671.5 | 4251.7 20775. 4| 19770.0 [80060.9 | 288588.6 | 86399.5 | 959393.3 2002
100 0.15 2.64 0.28 1.38 1.32 5.33 19.22 5.76 63.91
1902053.5 | 22.4 48061.7 | 997.4 | 27541.8| 20148.4 [100695.7 | 486361.2 | 96090.0 (1122134.9
100 0.00 2.53 0.05 1.45 1.06 5.29 25.27 5.05 59.00 2003
2337447. 8| 1723.7 | 63705.2 | 2333.9 | 37415. | 32097.3 |149791.2 | 660105.6 | 111691.4 |1278583.8 2004
100 0.07 2.73 0.10 1.60 1.37 6.41 28.24 4.78 54.70
3421548.3 | 3012.2 | 90978.2 | 3674.5 | 46170.2| 31071.6 | 238388.5/ 956528.8 | 148147.3 1903577.0 Py
100 0.9 2.66 0.11 1.35 0.91 6.97 27.96 4.33 55.63
3979000.9 | 0.8 134678.5| 1096.4 | 43034.1| 37505.2 | 178134.7 1343188.9| 151382.5 [2089979.8 2006
100 0.00 3.38 0.03 1.08 0.94 4.48 33.76 3.80 52.53
4214163.1 | 14257.9| 298546.2| 47261.9| 33543.7| 53272.9 | 187217.0| 1594014.3| 150476.1 [1835573.2
100 0.34 7.08 1.12 0.8 1.26 4.44 37.83 3.57 43.56 2007
5095019.7 | 6349.2 | 294950.7| 23116.3| 50868.9 104322.3| 193163.9| 1561164.7| 202063.2 2659020.4 2008
100 0.12 5.79 0.45 1.00 2.05 3.79 30.64 3.97 52.19
3347636.0 | 3627.5 | 262725.3| 6866.5 | 41737.0| 63542.9 | 137354.8| 947921.0 | 166660.9 (1717200.1
100 0.11 7.85 0.21 1.25 1.90 4.10 28.32 4.98 51.30 2009
4333587.4 | 2091.8 | 319642.4| 5852.6 | 52810.8| 97319.4 | 200624.9| 1275950.0| 251817.4 2127478.2
100 0.05 7.38 0.14 1.22 2.25 4.63 29.44 5.81 49.09 2010
5374131.3 | 2965.3 | 395188.8| 10636.8| 59235.7| 115950.3| 313609.9| 1433313.8| 315105.7 [2728125.0 2011
100 0.06 7.35 0.20 1.10 2.16 5.84 26.67 5.86 50.76
5687369.4 | 11687.8| 437927.4| 11687.3| 73935.8| 164933.7| 335554.7| 1256908.6| 261618.9 3145115.2 2012
100 0.21 7.70 0.21 1.30 2.90 5.90 22.10 4.60 55.30
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5217099.8 | 15651.9| 443453.4) 10434.1| 62605.1| 213901.0| 260854.9| 714742.6 | 193032.6 |3312858.3 2013
100 0.3 8.5 0.2 1.2 4.1 5 13.7 3.7 63.50
4917598.2 | 4917.9 | 491759.8| 9835.1 | 49175.9| 240962.3| 250797.5| 496677.4 216374.3 (3157098.0 2014
100 0.1 10 0.2 1 4.9 5.1 10.1 4.4 64.2
3537186.7 | 7074.8 | 307735.2| 7074.3 | 56594.9| 159173.4| 173322.1| 290049.3 | 191008.0 [2345154.7
100 0.2 8.7 0.2 1.6 4.5 4.9 8.2 54 66.3 2015
3277716.4 | 19666.6) 258939.5| 6555.4 | 42610.3| 127830.9| 216329.2| 563767.2 | 160608.1 (1881409.2 2016
100 0.6 7.9 0.2 1.3 3.9 6.6 17.2 4.9 57.4
3928295.6 | 23570.2| 428184.2( 11784.8| 86422.5| 141418.6| 282837.2| 463538.8 | 216056.2 [2274483.1 2017
100 0.6 10.9 0.3 2.2 3.6 7.2 11.8 55 57.9
(2017-2000) <lilasll ikl gl i Ao olaie YU llhl) Sac] o 2 el
Source : https://www.ons.dz
SHlia i Cgela zasgl) (2017-2000) 55dll Liibygl) lyloll padeal) 5503
e | e g e agi | o Agal e
s el | S8 Cle | adadl 5 Y
@ s . . \
cilalgll il LG | il by | dgugadl aunil s lial A8
Al ol i ol
690425.7 | 95.5 57500.5 | 90502.5 | 163997.0 | 9427.5 201889.6 | 167013.1
100 0.01 8.32 13.10 23.75 1.36 29.24 24.19 2000
764862.4 | 58.3 64855.6 | 82050.5 | 193536.0 | 10271.4 | 244098.4 | 169992.2
100 0.007 8.48 10.72 25.30 1.34 31.91 22.22 2001
957039.8 | 287.6 83848.9 113528.5 | 247390.0 | 10889.9 296614.3 | 204480.6 2002
100 0.03 8.76 11.86 2.58 1.13 31 21.36
1047441.4 | 0 96486.6 124662.2 | 294531.5 | 7408.1 321280.7 | 203072.3 2003
100 0 9.21 11.90 28.12 0.70 30.37 19.38
1314399.8 | 0 122664.2 | 185491.6 | 373431.1 | 10891.9 376591.3 | 245329.7 2004
100 0 0.05 14.11 28.41 0.82 28.65 18.66
1493644.8 | 0 139723.3 | 273901 400059.3 | 12336.4 | 424523.9 | 243101.0 2005
100 0 9.35 18.33 26.78 0.82 28.42 16.27
1558540.8 | 0 138280 219425.2 | 397666.6 | 13321.9 538536.1 | 251311.0 2006
100 0 8.87 14.07 25.51 0.85 34.55 16.12
1916829.1 | 0 161277.9 | 315412.7 | 427576.8 | 13171.3 685381.4 | 314009.1 2007
100 0 8.41 16.45 22.30 0.68 35.75 16.38
2572033.4 | 0 198336.2 | 413538.6 | 538753.0 | 16154.5 | 940763.5 | 464487.7 2008
100 0 7.71 16.07 20.92 0.62 36.57 18.06
100 0 214738.4 | 483912.3 | 706197.0 | 13656.2 | 1045013.5 | 391287.8 2009
100 0 7.52 16.95 24.73 0.47 36.60 13.70
3011807.6 | 16.9 240768.6 | 489988.2 | 747567.1 | 37460 1103483 | 392523.9 2010
100 0 8 16.26 24.82 1.24 36.63. 13.03
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3442501.6 | 0 267185.4 | 517969.7 | 812556.1 | 49433.7 1085795.5 | 709561.2
100 0 7.76 15.04 23.60 1.43 31.54 20.61 2011
3907071.9 | 647.2 360111.8 | 709403.5 | 683118.5 | 384293 1148440 621057.9
100 0.01 9.21 18.15 17.48 9.83 29.4 15.9 2012
4368548.4 | 3104.1 471701.9 | 778995.4 | 847061.7 | 348147.8 | 1262604.8 | 656932.7
100 0.07 10.80 17.83 194 7.97 28.90 15.03 2013
4719708.3 | 945.6 444599.1 | 767985.9 | 1070495.7 | 231946.1 | 1449551.4 | 754184.6
100 0.02 9.42 16.27 22.68 4.91 30.71 15.98 2014
5193459.7 | 3831.9 493830.1 | 715782.5 | 1283065.8 | 238684.2 | 1669026.5 | 789238.6
100 0.07 9.50 13.78 24.70 4.60 32.13 15.20 2015
5154776.8 | 5273.2 566408.7 | 597887.9 | 1304621.4 | 176521.7 | 1734306.9 | 779757.2
100 0.10 10.80 11.6 25.30 3.42 33.64 15.12 2016
5111297.6 | 5292.7 506327.7 | 570136.8 | 1274017.7 | 221034 1692355.7 | 842133.1
100 0.10 9.90 11.15 24.92 4.32 33.11 16.47 2017
(2017-2000) wlilasdd bl gl Labasy) chaall e slac¥l Qllall dael e jhaal)
Source : https://www.ons.dz
10 Silis i Cada: 533401 (2000-2017) 53ilt Libgll clylolt Aliad asjsl .04
, o] ol I R R R B R b
Syl (ALas, bl 9o b Jgo | dwrd Jodll | ol cuadl Ul el | lladd el ;
i el ’ ' - 1z gy | /.
i L
690425.7 | 4787.3 | 65757.9 8954.4 | 10575.4 | 3726.0 19394.0 105026.2 | 76611.1 [395593.4
100 0.69 9.52 1.3 1.53 0.54 2.81 15.21 11.1 57.3 2000
764862.4 | 7088.2 | 60102.3 6625 13761.2 | 5505.6 30210.5 | 99169.8 89340.1 | 453059.3
100 0.93 7.86 0.87 1.8 0.72 3.95 12.97 11.68 59.23 2001
957039.8 | 10133.1 | 104887.0 | 6935.5 | 29106.7 | 10126.5 | 38733.5 119411.2 | 108666.3(529040.0
100 1.06 10.96 0.72 3.04 1.06 4.05 12.48 11.35 55.28 2002
1047441.4| 6109.2 | 123298.8 | 9684.8 | 32406.4 | 9302.6 56325.4 78130.2 130914.9| 609269.1 2003
100 0.58 11.77 0.92 3.09 0.89 5.38 7.46 12.5 57.4
1314399.8 | 9741.4 | 189951.5 | 10339.0 | 37066.3 | 12345.7 | 90369.7 | 97765.2 147742.2(719078.8 2004
100 0.74 14.45 0.79 2.82 0.94 6.88 7.44 11.24 54.71
1493644.8 | 12628.9 | 242240.6 | 11082.0 | 30933.7 | 15898.9 | 98947.9 115982.0 | 180628.6/785302.3 2005
100 0.85 16.22 0.74 2.07 1.06 6.62 7.77 12.09 52.58
1558540.8 | 18907.5 | 273830.9 | 10781.0 | 35762.2 | 17105.2 101777.9 | 122975.6 | 130113.3847287.2 2006
100 1.21 17.57 0.69 2.29 1.1 6.53 7.89 8.35 54.36
1916829.1| 16369.6 | 375667.2 | 16127.3 | 43053.2 | 19687.0 126395.8 | 181290.9 | 143053.9|995184.1 2007
100 0.85 19.6 0.84 2.25 1.03 6.59 9.46 7.46 51.92
2572033.4 | 21912.8 | 545067.8 | 25832.5 | 45771.9 | 25750.6 179792.7 | 206637.4 | 162113.8(1359153.8 2008
100 0.85 21.19 1.00 1.78 1.00 6.99 8.03 6.3 52.84
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2854805.3 (18891.1 | 637861.4 | 25391.9 | 79131.2 | 34761.7 | 151069.1 | 176130.1 [234558.7 [1497010.2
100 0.66 22.34 0.89 2.77 1.22 5.29 6.17 8.22 52.44 2009
3011807.6| 16776.0 | 730613.7 | 29490.1 | 93974.8 | 40464.0 | 192318.7 | 179974.5 [207890.1 [1520305.7
100 0.56 24.26 0.98 3.12 1.34 6.39 5.98 6.9 50.48 2010
3442501.6| 29736.5 | 725758.1 | 42097.1 | 128279.4 | 50315.8 | 306638.6 | 176626.6 [189512.5 [1793536.8
100 0.86 21.08 1.22 3.73 1.46 8.91 5.13 5.51 52.1 2ot
3907071.9| 23442.78| 816578.02 | 58606.07(121119.22 | 62513.15 | 293030.39 | 175818.23 [312565.7 [2043398.6
100 0.6 20.9 1.5 3.1 1.6 7.5 4.5 8.00 52.3 2012
4368548.4/ 30580.2 | 926132.2 | 48054.0 | 192216.1 | 83002.4 | 283955.6 | 218427.4 [305798.3 [2280382.2
100 0.7 21.2 1.1 4.4 1.9 6.5 5.00 7.00 52.2 2013
4719708.3| 37758.1 | 1094972.3 | 37757.6 | 155750.3 | 61356.2 | 339818.9 | 269023.3 [330379.5 [2392892.1
100 0.8 23.2 0.8 3.3 1.3 7.2 5.7 7.00 50.7 2014
5193459.7| 51907.9 | 1251623.7 | 36354.2 | 192158 | 67514.9 | 321994.5 | 332381.4 [379122.5 [25603753.
6 2015
100 1.00 24.1 0.7 3.7 1.3 6.2 6.4 7.3 49.3
5154774.8| 46393.4 | 1335087.1 | 25771.8 | 211345.8 | 77321.6 | 340215.2 | 309286.6 [350524.8 [2458828.5
100 0.9 25.9 0.5 4.1 1.5 6.6 6.00 6.8 47.7 2016
5111297.6| 61336.0 | 1426052.0 | 20445.1 | 168672.8 | 66446.8 | 368013.4 | 270898.7 475350.6 [2254082.2
100 | 1.2 27.9 0.4 3.3 1.3 7.2 5.3 9.3 44.1 2017

.Source : https://www.ons.dz
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XIND-BTC(/ ADF duisf hodleal! dyfiics) s/ :(03) pdy galel
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Null Hypothesis: BC
has a unit root
Exogenous: Constant,
Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.994263 0.5691
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller
Test Equation Dependent
Variable: D(BC)

Meth

od: Least
Squares
Date:
04/21/25
Time: 23:17

Sample
(adjusted):

2001 2020
Included observations: 20 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.

BTC(-1) -0.353357 0.177187 -1.994263 0.0624

C 10984.83 6762.661 1.624336 0.1227
@TREND("2000") -801.8435 487.1102 -1.646123 0.1181

Null Hypothesis: BC
has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.245079 0.6333
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller
Test Equation Dependent
Variable: D(BC)

Meth
od: Least
Squares
Date:
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04/21/25
Time: 23:19
Sample
(adjusted):
2001 2020

Included observations: 20 after adjustments

Variable  Coefficient Std. Error t-Statistic Prab.
BTC(-1) -0.192647 0.154727 -1.245079 0.2291
C 865.2288 2948.845 0.293413 0.7726

Null Hypothesis: BC
has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.333544 0.1628
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller
Test Equation Dependent
Variable: D(BC)
Meth
od: Least
Squares
Date:
04/21/25
Time: 23:20
Sample
(adjusted):
2001 2020
Included observations: 20 after adjustments
Variable  Coefficient Std. Error t-Statistic Prob.
BTC(-1) -0.167446 0.125564 -1.333544 0.1981
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Null Hypothesis: D(BC)
has a unit root
Exogenous: Constant,
Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.489259 0.0108
Test critical values: 1% level -4,532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20
observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller
Test Equation Dependent
Variable: D(BC,2)
Meth
od: Least
Squares
Date:
04/21/25
Time: 23:21
Sample
(adjusted):
2002 2020
Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(BTC(-1)) -1.108278 0.246873 -4.489259 0.0004
C 3053.729 6115.365 0.499354 0.6242
@TREND("2000") -382.1372 500.2797 -0.763847 0.4561

EViews 10 clsjse Ao slaie YU A Soel (o 2 purad

Null Hypothesis: D(BTC)
has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.483834 0.0026
Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20
observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller
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Test Equation Dependent Variable:
D(BTC,2)
Meth
od: Least
Squares
Date:
04/21/25
Time: 23:22
Sample
(adjusted):
2002 2020
Included observations: 19 after adjustments

Variable  Coefficient Std. Error t-Statistic Prab.
D(BTC(-1)) -1.084751 0.241925 -4.483834 0.0003
C -1126.293 2696.060 -0.417755 0.6814

Null Hypothesis: D(BC)
has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.570389 0.0001
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20
observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller
Test Equation Dependent
Variable: D(BC,2)
Meth
od: Least
Squares
Date:
04/21/25
Time: 23:23
Sample
(adjusted):
2002 2020
Included observations: 19 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.

D(BTC(-1)) -1.075698 0.235362 -4.570389 0.0002

EViews 10 wilsjso Lo alaic YU L) dae) (0 jadl!

75



(Spiuad] Aexind duliall Cfdlal ADF s/ ilii :03
Null Hypothesis: EXPIND has a
unit root Exogenous: Constant,
Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.043036 0.0034
Test critical values: 1% level -4.498307

5% level -3.658446

10% level -3.268973
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-
Fuller Test Equation
Dependent Variable:
D(EXPIND) Method:
Least Squares
Date: 04/21/25
Time: 23:36
Sample (adjusted):
2001 2020
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXPIND(-1) -1.198216 0.237598 -5.043036 0.0001
C 629.8379 225.7852 2.789544 0.0126
@TREND("2000") 101.2290 25.67281 3.943044 0.0010

EViews 10 clsjse Ao slaie YU QA Soel (o 2 purad

Null Hypothesis: EXPIND has a unit root Exogenous:
Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.339097 0.1703
Test critical values: 1% level -3.808546

5% level -3.020686

10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-
Fuller Test Equation
Dependent Variable:
D(EXPIND) Method:
Least Squares
Date: 04/21/25
Time: 23:36
Sample (adjusted):
2001 2020
Included observations: 20 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
EXPIND(-1) -0.476771  0.203827 -2.339097 0.0311
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723.1569 301.9394 2.395040 0.0277

EViews 10 wlsjso e saie Yl A siel o : el
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Null Hypothesis: EXPIND has a unit root Exogenous:

None

Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.680707 0.8541
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20
observations and may not be accurate for a sample size of 19
Jgdal) mgda LA
Augmented Dickey-
Fuller Test Equation
Dependent Variable:
D(EXPIND) Method:
Least Squares
Date: 04/21/25
Time: 23:37
Sample (adjusted):
2002 2020
Included observations: 19 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXPIND(-1) 0.062117 0.091254 0.680707 0.5052
D(EXPIND(-1)) -0.606614 0.218290 -2.778935 0.0129
EViews 10 cilasso o olaic YU cillhl doc) (1o o jduadlf
gl gk dBleg Sidall Jol$ L) : 05
ARDL Long Run Form
and Bounds Test
Dependent Variable:
D(BTC)
Selected Model: ARDL(1, 1)
Case 2: Restricted Constant and
No Trend Date: 04/21/25
Time: 23:40
Sample: 2000 2020
Included observations: 20
Conditional Error Correction Regression
Variable Coefficient  Std. Error t-Statistic Prab.
C 15080.19 7620.286 1.978953 0.0653
BTC(-1)* -0.339920  0.157393 -2.159691 0.0463
EXPIND(-1) -9.480980  4.563343 -2.077639 0.0542
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D(EXPIND) 1.032672 4.239832 0.243564 0.8107

* p-value incompatible with t-Bounds distribution.

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient  Std. Error t-Statistic Prob.
EXPIND -27.89179  13.23354 -2.107659 0.0512
C 44363.92 18499.29 2.398142 0.0290

EC =BTC - (-27.8918*EXPIND + 44363.9202 )

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000
F-statistic 2.202107 10% 3.02 351
K 1 5% 3.62 4.16
2.5% 418 4.79
1% 494 5.58
Finite Sample:
Actual Sample Size 20 n=30
10% 3.303 3.797
5% 4.09 4.663
1% 6.027 6.76

EViews 10 cilsjso Lo olie YU bl slac/ (o 2 il

ARDL fisail UECM (b)) i frijpad cfytdi guilii (04) ady galal

Dependent Variable: BTC

Method: Least Squares (Gauss-Newton /

Marquardt steps) Date: 04/21/25 Time: 23:45

Sample (adjusted): 2002 2020

Included observations: 19 after adjustments

BTC =C(1)*BTC(-1) + C(2)*BTC(-2) + C(3)*EXPIND(-1) + C(4)*EXPIND(-2)

+C(5)

Coefficient ~ Std. Error t-Statistic Prob.
C@1) 0.846859 0.250268 3.383813 0.0045
C(2) -0.197907 0.228409 -0.866460 0.4008
C(3) -12.88447 4242223 -3.037198 0.0089
C(4) 4.437889 5.220422 0.850102 0.4096
C(5) 14964.59 8762.888 1.707724 0.1098
R-squared 0.761015 Mean dependent var 9418.000
Adjusted R-squared 0.692734 S.D. dependent var 17387.28
S.E. of regression 9638.045 Akaike info criterion 21.40576
Sum squared resid 1.30E+09 Schwarz criterion 21.65429
Log likelihood -198.3547 Hannan-Quinn criter. 21.44782
F-statistic 11.14529 Durbin-Watson stat 1.992710
Prob(F-statistic) 0.000282
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.388402 Prob. F(2,12) 0.6864
Obs*R-squared 1.155162 Prob. Chi-Square(2) 0.5613

EViews 10 cilsjhe Ao olaic YU L)) Soc/ e 2 sl

il CYLis) 05; xd gal

6 Series: Residuals
Sample 2002 2020
Observations 19

5
Mean 1.91e-13
Median -1258.170
Maximum 13197.16

4 Minimum -16413.83
Std. Dev. 8499.957
Skewness -0.087871

3 Kurtosis 2.036761
Jarque-Bera  0.758983
Probability 0.684209

1

0

-20000 -10000 0 10000

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 2.566830 Prob. F(4,14) 0.1043
Obs*R-squared 8.038757 Prob. Chi-Square(4) 0.0992
Scaled explained SS 2.262488 Prob. Chi-Square(4) 0.6876

EViews 10 wia so Ao slaie YU bl dloe/ o 2 jsaad
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