Ayl 0 (s dnalr

\\W!/% |

W/ e pgley dyld) pglally BolaB Y pslall ST T

W

L
S,

&

Sl

7
b /

-

C)—-—'ﬁ}-@j\

sauaBy) saill Je o i g cle gdaal) o) e Jas

(2017 -1990) 5_&ll i) jal) ANt Al 4 )

dgylonsd) aghall B CIWI gl o1y5SD B3lgs J Ol yap dedide dg bl
:\M}Qj‘ :\.35\.0 L gRed
1,3 Cou ) sts] e

oS> bgedr i o ed 0

Lasll ot lasl

sy Bglh) sl E{EW] s (Sollan
33 dgal) dnsl (e S b
Ut 2 50l ansls 3w BV NP
ot Al dnsls (e S shomg,
Ut ) dals | T ol Bkl & e S
Ut cH{PRING S PO B RO P (E Olg e Lyl

2021-2020: iastod! iy






Ayl 0 (s dnalr

\\W!/% |

W/ e pgley dyld) pglally BolaB Y pslall ST T

W

L
S,

&

Sl

7
b /

-

C)—-—'ﬁ}-@j\

sauaBy) saill Je o i g cle gdaal) o) e Jas

(2017 -1990) 5_&ll i) jal) Alat Adpdet Ay

dgylonsd) aghall B CIWI gl o1y5SD B3lgs J Ol yap dedide dg bl
:\M}Qj‘ :\.35\.0 L gRed
1,3 Cou ) sts] e

oS> bgedr i o ed 0

Lasll ot lasl

sy Bglh) sl E{EW] s (Sollan
33 dgal) dnsl (e S b
Ut 2 50l ansls 3w BV NP
ot Al dnsls (e S shomg,
Ut ) dals | T ol Bkl & e S
Ut cH{PRING S PO B RO P (E Olg e Lyl

2021-2020: iastod! iy



Clyey S

Jeadl OLally sligh) L oy By LYY ol JLoST] sy gae ¥

S Lol (g3tead ) Olaa¥l ey paidly Sadl Gean puist OF )

oS o 4

ey il (3Ll Glles ey g b ol Jo SLaYL Las sl

slel Jody dmg LY ada 223lin e a8l sghiats e 223Ul 2t 1) ool S2JL amgl LS

JBLLLT 2l 10y BLLLY ies Lgmguasy LSe35
ot et (3 eale o ST g Bl saslldl L e IS Sy (S (a.uﬁuf
) psley Byl aglally 3L pakell 2ISTEBLT ISy (da2 dngy Sy (et (Srro S

g b s o8] e 5ty seall gl el iy il &1 ) Y1y J0Y1 S a3




;\M!
eL ¥ LOT L;j P9 Al.lbfj d&lﬁ-ﬂ-u g_,\._,.‘.;J &.9 f)’\w«j\j SMU g_g“fj Af\) okl

LB e 5o L JU e L 5 13Ty W 5T )

pho JUfy WS Ggasy) & 85 a3l G S U G [ad 5y

Sl 29 8 ety ol 2l ) sl 5 gy oo ) — ) e — ) m e o

S ablall ol Ld 08T of s fy il o auly =il ) — 3allall Gl =) s (3

[

'&?Jj\j Sja.zlb Lod BN
) 9 D]y dass aminy sl ol 3 4 1w 08 e ST AL
Slply 3] n JI Yy gl gl abilal S




t Rk
sl IO S (3 eolasl sad) e oleglll Ol T mess 1) Al ods Dud
Slbig ealie (g colegall Olin e 3ol U anhdll ods 3 W s & (2017 -1990)
G5 Rl Bl By A 3 alaBY) sadly legpall Ol wily Wls L™ ((solaYl sad
«(Atesoglu SONMez) 7356 3oy awlyll Sliiie Ldd Fy (e3laBVl ol e Slegill)l Olpn s i
@ Jrond ol ) W alines OlneS Gl jlenlly Aol oliadly olpslall @ Jresy
G wie asle ol 8 0 0K hlasl a1l ca S AaH Y S U
@bl ((ARDL)asjll el sl Gl W) Gmgin plbsizal (1) a6 L say (JY)
U 55 olplall O LS 05 dgs Syt ki Sizn BT 5 23sedl Slpaze OF il
55 o Wbl o Wl fshlly pmadl) cuall & Add Jlay) J21 &) e Geney Ll
W e S5 Y b i) S LT e foolll ull 3 St ey S U e Gl
«(=0.0769) 5 yuis Lkt emenas dadnn Lol ¢ lislall of joad)l gll) 3 clowr i) QoY) )
Ll sl 3 Aad) L) 2 sl @ ) el I e 907,69 Ll O an g
saidl ohlol )Gk ey oY) alsh 2550l W1 o4l AU S0l (3 asaas (S
358 Jo dad) OF auhdll oy bl STl e Lty 50 pasiand) 350l O o gbl 2l
& ey JIpeV) aghy 35> e 35l wyy bl o s S35 g b e by )l g il

SN
(it QY ) S e e el obad olslall dekiell oS!

sl daall Slgmall G LY domgs



Abstract

This study aims to clarify the impact of the balance of payment on the
economic growth in Algeria during the period (1990-2017). The study
discusses the deficit in the balance of payment, growth concept and theories,
and the reality of the balance of payment and economic growth in Algeria.
Finally, an econometric study is designed to identify the impact on the
economic growth where exportation, capital flows, and relative prices are
defined as independent variables and the real gross domestic product as a
dependent variable using AtesogluSonmez model.

Findings show that exportation has a positive effect on the real gross
domestic product. Therefore, panel tests show that all variables are constant.
After using autoregressive distributed lag, the study variables have a
cointegration at 5% level. Moreover, exportation has a positive and significant
effect on the real gross domestic product in the long term. On the other hand,
relative prices do not affect the real gross domestic product in both the short
and long term.

Error correction parameter estimated was (-0.0769) which means
7.69% of the real gross domestic product imbalance in the short term can be
corrected during the current period toward the long term correlational
balance. Finally, diagnostic testing proves that the current model is relevant,
The study recommends that the restrictions of the external sector be overcome
by increasing the rate of export growth and lifting restrictions on the
movement of foreign capital in Algeria.

Keyword: Exportation, capital flows, relative prices, real gross domestic
product, and autoregressive distributed lag.
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4- Henri Leridon, De la croissance zéro au développement durable, Dupli Print a8 Domont (95), France, juin
2011, p55.
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LRGDP | LEX LCF LRP
1990 11,43 10,7 0,15 -0,45
1991 11,42 | 10,69 0,44 -0,65
1992 11,44 | 10,73 0,45 -0,8
1993 11,41 | 10,71 0,38 -0,92
1994 11,41 | 10,68 0,48 -1,04
1995 11,44 | 10,74 0,44 -0,86
1996 11,48 | 10,81 0,23 -0,5
1997 11,49 | 10,87 0,18 -0,41
1998 | 11,54 | 10,89 | 0,13 -0,79
1999 11,57 | 10,95 0,02 -0,56
2000 1161 | 11,01 0 0

2001 11,64 | 10,98 0,26 -0,22
2002 11,7 11,03 0,44 -0,42
2003 11,77 11,11 0,4 -0,25
2004 11,81 | 11,14 0,59 -0,33
2005 11,87 11,2 0,56 -0,06
2006 11,88 | 11,18 0,59 0,06
2007 11,92 11,17 0,74 -0,1
2008 11,94 | 11,14 1,02 -0,18
2009 11,96 | 11,03 1,27 -0,74
2010 11,99 | 11,03 1,34 -0,53
2011 12,02 11,01 1,4 -0,43
2012 12,05 | 10,97 1,59 -0,52
2013 12,08 | 10,91 1,75 -0,71
2014 12,12 | 10,91 1,84 -0,85
2015 12,15 | 10,92 1,91 -1,28
2016 12,19 | 10,98 1,77 -1,33
2017 12,2 10,92 1,71 -1,15

G901 Sl Olilaxt e sl Al slist s izl

192



é_rw\

(Bounds testy sgusdt juast 110y golods

ARDL Long Run Form and Bounds Test
Dependent Variable: D(LRGDP)
Selected Model: ARDL(1, 1, 0, 0)
Case 3: Unrestricted Constant and No Trend
Date: 03/21/21 Time: 09:05
Sample: 1990 2017
Included observations: 27

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C -0.691792 0.401947 -1.721102 0.0999
LRGDP(-1)* -0.076968 0.069688 -1.104465 0.2819
LEX(-1) 0.145386 0.066442 2.188150 0.0401
LCF** 0.031337 0.024293 1.289942 0.2111
LRP** -0.008936 0.015629 -0.571762 0.5736
D(LEX) 0.391486 0.084274 4.645390 0.0001

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).

Levels Equation
Case 3: Unrestricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LEX 1.888921 1.053921 1.792280 0.0875
LCF 0.407142 0.126306 3.223465 0.0041
LRP -0.116102 0.201748 -0.575480 0.5711

EC = LRGDP - (1.8889*LEX + 0.4071*LCF -0.1161*LRP )

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000

F-statistic 5.194775 10% 2.72 3.77
k 3 5% 3.23 4.35

2.5% 3.69 4.89

1% 4.29 5.61

Finite Sample:
Actual Sample Size 27 n=35

10% 2.958 4.1
5% 3.615 4.913
1% 5.198 6.845
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Finite Sample:
n=30
10% 3.008 4.15
5% 3.71 5.018
1% 5.333 7.063
t-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(2)
t-statistic -1.104465 10% -2.57 -3.46
5% -2.86 -3.78
2.5% -3.13 -4.05
1% -3.43 -4.37
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ARDL Error Correction Regression
Dependent Variable: D(LRGDP)
Selected Model: ARDL(1, 1, 0, 0)

Case 3: Unrestricted Constant and No Trend

Date: 03/21/21 Time: 09:51
Sample: 1990 2017
Included observations: 27

ECM Regr

ession

Case 3: Unrestricted Constant and No Trend

Variable Coefficient

C -0.691792

D(LEX) 0.391486
CointEq(-1)* -0.076968
R-squared 0.616878
Adjusted R-squared 0.584952
S.E. of regression 0.013806
Sum squared resid 0.004575
Log likelihood 78.90968
F-statistic 19.32165
Prob(F-statistic) 0.000010

Std. Error t-Statistic

0.147478 -4.690817
0.066411 5.894926
0.015794 -4.873145

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

* p-value incompatible with t-Bounds distribution.

F-Bounds Test

Test Statistic Value
F-statistic 5.194775
k 3

t-Bounds Test

Test Statistic Value

t-statistic -4.873145

195

Prob.

0.0001
0.0000
0.0001

0.028519
0.021430
-5.622940
-5.478958
-5.580126
2.122845

Null Hypothesis: No levels relationship

Signif. 1(0)
10% 2.72
5% 3.23
2.5% 3.69
1% 4.29

I(1)

3.77
4.35
4.89
5.61

Null Hypothesis: No levels relationship

Signif. 1(0)
10% -2.57
5% -2.86
2.5% -3.13
1% -3.43

I(1)

-3.46
-3.78
-4.05
-4.37
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.139656 Prob. F(1,20) 0.7126
Obs*R-squared 0.187228 Prob. Chi-Square(1) 0.6652
Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 03/21/21 Time: 09:56
Sample: 1991 2017
Included observations: 27
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
LRGDP(-1) 0.003172 0.071665 0.044263 0.9651
LEX 0.009861 0.090010 0.109554 0.9139
LEX(-1) -0.014195 0.083090 -0.170833 0.8661
LCF -0.000111 0.024808 -0.004481 0.9965
LRP 0.001545 0.016486 0.093718 0.9263
C 0.011035 0.411504 0.026816 0.9789
RESID(-1) -0.094894 0.253927 -0.373706 0.7126
R-squared 0.006934 Mean dependent var -2.08E-15
Adjusted R-squared -0.290985 S.D. dependent var 0.013265
S.E. of regression 0.015072 Akaike info criterion -5.333602
Sum squared resid 0.004543 Schwarz criterion -4.997644
Log likelihood 79.00362 Hannan-Quinn criter. -5.233704
F-statistic 0.023276 Durbin-Watson stat 1.923787
Prob(F-statistic) 0.999930

Eviews 10
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-0.03

-0.02 -0.01

0.01

Series: Residuals
Sample 1991 2017
Observations 27

Mean -2.08e-15
Median 0.000586
Maximum 0.026844
Minimum -0.029987
Std. Dev. 0.013265
Skewness -0.301880
Kurtosis 2.729713
Jarque-Bera  0.492280
Probability 0.781813

0.02 0.03

Eviews
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.848782 Prob. F(5,21) 0.5309
Obs*R-squared 4539138 Prob. Chi-Square(5) 0.4747
Scaled explained SS 2.374808 Prob. Chi-Square(5) 0.7952
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 03/21/21 Time: 16:25
Sample: 1991 2017
Included observations: 27
Variable Coefficient Std. Error t-Statistic Prob.
C -0.003644 0.006276 -0.580623 0.5677
LRGDP(-1) 0.000441 0.001088 0.405485 0.6892
LEX -0.001619 0.001316 -1.230444 0.2321
LEX(-1) 0.001514 0.001130 1.339417 0.1948
LCF -0.000363 0.000379 -0.958272 0.3488
LRP -0.000159 0.000244 -0.649819 0.5229
R-squared 0.168116 Mean dependent var 0.000169
Adjusted R-squared -0.029951 S.D. dependent var 0.000227
S.E. of regression 0.000230 Akaike info criterion -13.71986
Sum squared resid 1.12E-06 Schwarz criterion -13.43190
Log likelihood 191.2182 Hannan-Quinn criter. -13.63424
F-statistic 0.848782 Durbin-Watson stat 2.545114
Prob(F-statistic) 0.530854
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