:\ﬁJj - CL.UA Lgd.«a@ :\Mlé
aeal) pgleg Ay lailly yalaiBy) o glal) 406
AgalaBy) aglal) and

S

>

3\
-
ﬁ
7 \(
-
B

‘ﬁﬂsr -\1.ci“w¢
gsa-zb\ﬁ lad! 331gs Olllazs JLSawy dadds 3 St
‘_;AS Abuﬁ\ : uaailm

PO sin

4 I
&JU}J?&J\ C)\?‘ U‘)D\-«.&“ GLG dﬁj""“ )W‘ j"‘

(2016/1974) s Io s Al 2l 2l

G 0/

Aoy agglS 1 e dlall Slus) e

2019/2018 dmelot &




;\.\_a}!\

c'p\j:l\ Lhes 5,8 (stal
R e U I Y P Loy |
&9 -3l e Ul
25y Spmeall Al ISy lasly ity Qlsly a9l U
"G ey A L) g Loy Wiliong Gyl b g1 A1) )
colil e 1S5 LT e ST

ol 3t

43S A



A —

op i acke oLl e S
il o mall Ol sl
(el ey bl 215 o 5
1AL @Bl Jonll L (sl
Fels g <3y gl ey

Lol s i



Ry o[

A gz ) 2) 3 Pl Dgga Sds U B xlgll Lles 4

P Olmey) sy el g aomgs 0L el s d)l wls (3 Lsay S

s oty OF o Loy Bubslelly gl e il dial 3 12,00 5312y o0
oy JoST e Jood

LA lny 55y anlyn Uax) (s Wy bl gl Slnd) €

W e lmsalall i andyy mailly sl s BB oy Josla) 3Ly o0
Agyd) 35400 Al 2 )ls

S ey e or sl B r ol iy s pllyg ki Ol (Ol 49

et 5% slg Al wla LA (3 saslldl

Vi



: ek
sacall sl I A (3 SBg ) ol wlslall e Jaidl sl 3 S ) aelll Gud
slexeVlg (Jordl Jland jolasy Slig 21 oyl lpslall jolas (ohasnl M 0 2018-1974 cobs
A S ) ek 3y aall LSl dl ) jasd SV e (ol A BB e
BNl ekl lprall G iden oSS 350y 8 iKW 29 el plasiialy (Ogmm s 5 sl
B 25y ) ) chog com ablal dsjel) aall gl AU Y 2368 plisinly wgi
A e SV My kel e oalall e Gty W) 55 dasd) bl Oy ol sald e
oY) ol degenll aylall Lsed ol B Jo detm @l )l (S SLaBV) dela)

halall & ey (63LaBY) gaidl Alma) oLl i

MUY 3 ¢ Srie Qe gl el ¢ Dbyl ol Slsle 1 dekiedl LIS

bl dejell dal) olgmal)

Abstract:

This study aims to identify the impact of oil prices on non-petroleum exports
in Algeria over the period (1974-2016) through exposing the Evolution of oil
prices and non-petroleum exports, and relying on econometric measurement
methods by testing the data stationarity by applying Augmented Dickey- Fuller
and Philips-Perron, and applying (ARDL) method, the study concluded that
there is a long-term relationship between oil prices and non-petroleum exports,
and that oil prices has a positive and significant impact on non-petroleum
exports. And that’s obvious ...... the nature of Algerian economic which rely on
oil revenues to ... public projects. These projects are the main motive of

economic growth, there for the motive of exports

Key words : non- petroleum exports, oil prices, co-integration, autoregressive-

distributed lag model (ARDL)
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1- CHAABNA Chafiaa (2016/2015) Répercussion de la chute des prix du
pétrole sur les Entreprises exportatrices hors hydrocarbures en Algérie: Cas de la
Laiterie Soummam, Mémoire de fin de Cycle Pour I’obtention du diplome de
Master en Sciences Commerciales.

Cette étude a pour but d’expliquer la relation entre la répercussion de la
chute des prix du pétrole sur les entreprises exportatrices hors hydrocarbures en
Algérie.

A T’issu de cette recherche, on a constaté que les entreprises exportatrices
hors hydrocarbures arrétent leurs opérations d’exportations a cause de
I’augmentation des colits de production (Les mesures fiscales adoptées par I’Etat
pour compenser en partie cette baisse). En effet, I’Etat algérien n’a pas mis en
place d’avantage de mécanismes pour faciliter le développement et la
participation des entreprises exportatrices hors hydrocarbure dans 1’économie
nationale.

En conséquence, la dévaluation de la monnaie nationale suite a la chute
des prix du pétrole a rendu les entreprises exportatrices qui utilisent des matieres
premicres importés moins compétitives et leur produit chers a 1’étranger.

2-  The effects of oil and non-oil exports on economic growth: a
case study of the Iranian economy'

This study attempts to re-investigate the role of oil and non-oil
exports in economic growth in Iran using the multivariate co-integration
and Granger causality methods. This study covers the annual data from
1970 to 2008.

Throughout this study, our empirical results indicate that the variables

are co-integrated and the Granger causality test reveals evidence of uni-

1 Economic Research-Ekonomska Istrazivanja, 2014 Vol. 27, No. 1, 427441,
http://dx.doi.org/10.1080/1331677X.2014.967534.
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directional causality from oil and non-oil exports to economic growth.
Therefore, we confirm that export-led-growth hypothesis is valid in Iran.

However, results show that oil export has an inverse effect on economic

growth, thus we suggest encouraging non-oil export activities in order to

stimulate long-term economic growth in Iran.

3- Article Bensafta Kamel Malik, (Avril 2018), Impact des chocs de prix

de pétrole sur I’économie algérienne

Pour I’Algérie, la baisse des prix a des effets dépressifs sur I’ensemble de
I’économie, y compris le secteur hors hydrocarbure. La présence de phénomenes
de temporisation, puisque les chocs de demande globale n’affectent les secteurs
¢économique qu’apres 5 a 7 trimestres, alors que les chocs de prix affectent le
secteur hydrocarbure apres 1 a 2 trimestres seulement.

Le but de I'¢tude c'est la simulation et les prévisions pour les années 2017 a
2020 montrent une tres grande vulnérabilité avenir.

Etant donné les perspectives d’un environnement globale peu porteur, et la
poursuite des prix bas de pétrole, 1’Algérie sera en récession €conomique
jusqu’au 1 er trimestre 2018.

4- Oil Price, Government Revenue, Export Value, and Economic
Growth: Indonesia’s Case.

Oil has been one of the main sources of Indonesia’s revenue, either from
government budget or balance of payments point of views. Due to supply and
demand of oil in the world market, prices of oil, either ICP, Brent UK, or WTI,
had been decline lately. There are three hypotheses in this paper.

The first hypothesis, oil prices change has a positive relationship with the
government revenue. Using correlation coefficient, it is found that prices of
oil are positively correlated with government revenue in terms of income tax and
non-tax revenue with relatively small value.

The second hypothesis, oil prices have a positive correlation with export
value. Correlation coefficient indicates that they are positively correlated with a
somewhat higher value relative to the first finding.
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The third hypothesis is oil prices are positively correlated with economic
growth in terms of GDP constant price. Using Johansen co-integration, it is
found that oil prices are not co-integrated with economic growth. This
implies that oil is correlated with government revenue and export value.
However, it seems that for the whole economic growth, oil is not correlated to
the economy, or the reduction of oil price would not necessarily translate into a
decline in the economic output.
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:(Dummy variables) 4y ) gall il yaial) -7

ka5 ady el ) Jie 5% O (S e 0 Bl 8 (g peall il
dall s 840 ) seall Ol yuriall Jesiin 3 SA4l) sda 8 Jadd () o) 1 (riasdl) s2a)

Lipre dda 5l 5l (e jueeill 23 saill A Jile j3ieS () geall il Jasig
Aua Ja s pall Al e il Ul Jus o 3350 50 0 ) 83 53 50 Lei s pat
(o) coa YAl o a dlls

giddlia g il o o ;@L’ﬁ\ Eaaall
Lol 2l Uy J) il im o eyl (g imsdl 38 (55

Leal) Jaan siall el Jame Al A Callaall el ¢ ouslitl)  Slany) Lelilas
JLola)

L) o gial) i) (2 e 1 g¥) thaall
il Jalail) Alacs 3aalie JMA (e 4 oY) Adaa Dl faus
643.4.\3‘ gy -1-1
dghatidll ye il paball g J il lawl) A all (5 purial Lalasl) dlans ¢ (2-2) a8 IS4
()l 8
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EXPORT

2.0

1.6 1

1.2 4

0.8

0.4 -

0.0

OIL

T
80 100

120

EVIEWS10 <la yaa o ol Gullhall jlas) : jaadll

syl Jland G ha 4wl Al W gag (2-2) A& JS8)) DA e

O L Ak A8de qﬁj&@@\hj&)#&ptw\ﬁabq@\}
Jal o Akl el paball @ty WIS J il el ol LadSE o sl
EIL R i R W

faai e sl g Al sl Caaill 5 dudadll 3l Alalia 1(2-2) ady Js2a

Olatia Jalea zigalll
0.757892 L;hi
0.707250 1 e gl dial
0.766067 2 ol lE 4l chai
0.717842 e ]

EVIEWS10 <la yaa Ao el (oulldall alac) (e jaadll

- 38-



Sl 8l gl # s @l jaball e dadill jlaad Y duuld du) o o S Jaadl)

dazail s ) i jle sl Chuai 3 gaill (o)) W el (2-2) @8y Jsaadl DA (e
e 5 ¢ (0.766067) Oz o Bl V) Jdalaad dad 8] Je (g 5iay 4V Z3 54
el 138 padiy o o8 Ll
pasall) padi 1.2
Lmia g ¢ ALl &3 gaill allaa jua8t Bad QLS (s il Glay jall 48y Hha aladiily
Al il e Ulasd X=T OG(OIL)
Dependent Variable: EXPORT
Method: Least Squares
Date: 06M1/M19 Time: 132:44

Sample: 1974 2016
Included observations: 43

Variable Coeflicient Std. Error t-Statistic Prokb.

C -1.104165 0.224091 -4 716825 0.0000

X 0.519511 0058075 T.631480 0.0000
R-zquared 0586858 Mean dependent var 0.648777
Adjusted R-squared 0576781 S.D. dependentwvar 0454924
S E. ofregression 0.285952 Akaike info criterion 0.448155
Sum squared resid 2.591085 Schwarz criterion 0.530071
Log likelihood -7.635323 Hannan-CQuinn criter. 0478363
F-statistic 58.22949 Durbin-VWatson stat 0.606367
Prob(F-=tatistic) 0.000000

Eviews10 Gl yae e ol cpaldall dlae) (e jaadll

a5 i) 3 g AlSa) ) 3 LE) 138 DW=R? o Laadls

Sl dngie 38 z3sall iy el Fiall JalSill lal ) Uisday Las
Tl 501l el At 0 AL &) i) (e ($in Al s < ARDL e s lelUnly
A ol ghaal) 8 s 63 5 ¢ (s s gl Ay s
30 )Y LA Cangy 4 ) jaiay] Lol o4 ) Ry (o glea il JLiRY) 12241
i JS Al 4 5 4ty olgd S (50 (30 S 5 i 3 Judldl al & it
.(PP)<(ADF) Olia) Lad g ¢ ylial L,’J:; e ) ?j Jﬂj ¢ ¢ laa ér—

:ADF _Laa)
Ldill sl (pe JSI (3N 5 (5 sl 2ie) ADF Jliid) il 1(2-4) ) Jsaa
Sl g dkaill e ol yalall

Y X
i i)
. givall .

G4l .
34

0.5872 <l Gl ol
e sl | 0.4398 |
KPR Sl ol s
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0.6089 0.7850
ol oLl
0.6089 0.3893
0.0000 RN o
0.0001 -
| all
IEA 4 0007 JsY)
0.0000| b oo TR
ol g
0.0000

Eviews10 <la da e lalaie) (lllall slac) (a1 jdadll

PP _LEA) &

Non-Petroleum Export Oil Prices
XY inadll )
; Lyl j| S
J ST ¥ S
Sgalll | gl J el |
d A ) ¢ B3 Al
S
-6657 4116
0267 5l shadl 6836 5| sl
51.;3\ &3 a&\ &3
8555 b 05 3387 b 05
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KRG KRGIP
.0000 e .0001 i | A
— JsY — JeY

K ol E) ol

).0000 : .0007 :

e olad)

).0000 Sl o5 .0000 <l O g

e R | sl

Liill lad e JSY( @A 5 (5 sl 2ic) PP _Lial) gl (2-5) @by Jsaa
Dol Aagkall je &l jalallg
Eviews10 <l e e lalade) (ullall dlac) a1 jaadl)

PP 5 ADF _uial e JS1(2-7) a8 dsaadls (2-6) a8 Jsaadl (e B
& %5 A sine xic Gl g dallaall 2@l A sanall 2l (e B 4 gl 4l o Laadl
¢ (Aabdl) e i alall s Js il jland) Al all il Al @lld SO 3Ll
O i Lae a3l JuSlall s (8 5an gl 5da dsa s adall g i Ju Liild dda g
L;M\&BJMJLL»\JJMU\J:\’:\A

Go S Ay gunal) il () Uaa s cpludall 5V a0l o (9 AV (Gukad 2aa
Ot e Cindad) ey Lae D Zalall 8 G5 5 A gine die @lld g Al sanall )
A il JalSill agaall sl aladiul Wie) diey o Y Aaall e opilelSiag
ARDL 4e j sall cilalall 1Al jlasa¥) 3 i e slaie YU

S il 5 Al S 3 o (i) A 1Al S
BN EPEI Y| C.\\JA‘}[ aclicaq c‘_,’A\).\ﬂ ‘5:7\.\133\ @Jjﬂ\ oAl CJ}A.\M
Heteroskedasticity stad¥) (s CaDial
e Y A o it g 8 1B ) el ) ST
ol JCEN 8 raim g gp LS ol

1-3
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" Series: Residuals
144 Sample 1575 2018
12 Ohbservations 42
7 Mean 178217
s Median -0.012072
& Maximum 0.806931
Minimum -0.379978
9 Std. Dev. 0.184928
2 Skewness 0.820883
) | | | | | Kurtosis 5050239
04 493 092 <01 aa ai a2 :Ila- :Ili- -:Ila :IIE :II'
Jargue-Bera 12805931
Probability 0.001573

O Bl 3 sa g aae slial Jsaall oeks t LM @il Y cielaa JL5d)
cUadYl
LM ) Y aeliaa HLid C._at'u :(2-6) a8 ) J sasll

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.3932827 Prob. F(2,36) 06773
O bs*R-squared 0.899254 FProb. Chi-Square(2) 0.6379

Test Equation:

Dependaent Variable: RESID

Method: ARDL

Date: 06/02M9 Time: 13:01

Sample: 1975 2016

Included observations: 42

Frasample missing value lagged residuals set to zero.

Variable Coeflicient Std. Error t-Statistic Prob.
EXPORTI(-1) 0.057636 0.347703 0165764 0.8693
oIL -0.0003261 0.002227 -0.162075 0.8722
[ 0005174 0.054984 0079513 0.9370
@TREMNMD -0.0013245 0.008969 -0.149944 0.8816
RESID-1) -0.022623 0.411075 -0.055033 0.9564
RESID-2) -0.163632 0.215402 -0. 759658 0.4524

White $Uad¥) (pld il ade Giliig) jLad) o
slad¥) (s axe LAl il 1(2-7) o) J s
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Heteroskedasticity Test: White

F-statistic 5.265445 Prob. F{(9,22) o.000z2
O bs*R-squared 25 26047 Prob. Chi-Squarae(9}) 00027
Scaled explained S5 41 87557 Prob. Chi-Square(9}) o000

Test Equation:

Dependent Variable: RESIDNZ
Method: Least Squares

Crate: 06/02/M19 Time: 13:01
Sample: 1975 2016

Included observations: 42

Wariable Coefficient Std. Error t-Statistic FProb.
L o.0z29444 00515386 0571312 0.5716
EXFORT-1)"2 -0.150195 0. 104196 -1.537440 0. 1340
EXFPORT (-1 )L 0010637 0002537 4. 192990 o000
EXFORT-1" @ TREMND -0.002954 o.oo¥Fygas -0.369462 o.F1az
EXPORT(-1) -0.002551 0141925 0017977 0.9858
e | I -1.89E-05 1.92E-05 -0.987218 0.2209
QI @TREMD -0.000200 0000107 -1.872239 00703
(o] | -0. 001004 0001521 -0.61947F5 0.5400
@ETREMDM2 0000216 0000211 10257327 032127
ETRERD -0.001522 0002204 -0. 475094 063279

&b zasalll o Ay gual) @ pital) Jaaly L 23 saill eladl mosaai Jal (e

Lacf a8 ds il el bl s caladl g, My Gulll 20145 2008 (i

A e Gl pies aodall ARDL 4t iy el 73 saill duudll JSLiall sl

il @l JSLadl e A aal zigadl) o Laag dus dliiae O jmieS
ek Lo (g A5

2 8 sll glall 15 58 :(2-4) ) JSAY

- Series: Fesiduals
* Sample 1977 2016
I Observations 40
64
5] IMean -1.88e-18
- Median -0.010087
) Maximum  0.287751
. Minimum  -0.228151
=9 Std. Dev.  0.109800
14 Skewness 0.487343
0 Kurtzsis 3428508
0z 01 a9 a1 oz 03
Jargue-Bera 1.782085
Frobability 0.414245

Eviews10 <la yda e elu ¢ cullall alac) (e 1 jaadll

2z aY Caeliae Ll &l 1(2-8) ad Jsaa
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Ereusch—Gadfrey Serial Correlation LM Test:

[F-Stati=tc 1.209369 FroDQ. F(Z2.29) 0.2855
IObs~"R-sqguared 3. 312895 FProb. Chi-Sguared2) o908

Taest Equation:

Dependent Variable: RESID

Method: ARDL

DCrate: OG/02/19 Time: 13:032

Sample. 1977 2016

Included opservations: 40

IPresample missing value lagged residuals set to zero.

Wariable Coeflicient Etd. Error t-Statistic Prob.

[ EXFORTI-1) 0065220 0195667 0331628 07426
] EXPORT-2) 0123850 0153861 O 804950 04274
|l Ll | -0.000795 o.o0OZ2222 0. 35T T 54 O.7F231
CHL-1) 0001550 00025655 0. 454278 08520

CILC-2) -0.0012825 o.oozZa59 -0.6167F 74 0.5422

] CHL-3) -0.000169 0001757 -0.095406 0.92329
] [0 O.0677a7 O 120072 05646532 05767
L 0023707 O.0L23599 0. 48365802 05301

ETREMD 0. 004715 o.005539 -0.851262 04016
[ RESIDC-1) -0.012282 0.3124532 -0.029312 09529
] RESIDC-2) -0 444095 0283163 -1 5683234 0277
-R—squared o.os2s322 Mean dependasnt var -1.8G6GE-1G6
sdjusted R-sqguared -0.223 446 S.D. dependant var 0. 109900
lS.E. of regression 0122055 Akalke Into criterion -1.140273
ISum sguared resid 0432026 Schwars criterion -0 675831
|ILog likelihood 23 80545 Hannan-Cuinn criter. -0. 972345
F-=tatistic 0251874 Curin-WWats on stat 2001407

Froo(F-statistic)h 0.924943

2White ¢Wad¥) (s Gl ade HUAS 385 1(2-9) 48 ) J 0

Hetaeroskedasticity Test White

| [F-=statistic 5. 365445 Prob. F(9,32) 00002
| [ObBs*R-squared 25 26047 Prob. Chi-Sqguare(9) O.O0z27
| IS caled explained 5= 41 87557 FProb. Chi-Sqguare(3@) O.O000

Test Equation:

Depaendaent Variable: RESIDN2
Method: |Least Sguares

Crate: OG/02/19 Time: 132:01
Sample. 1975 2016

Included observations: 42

| | Wariable Croefficient Std. Errar t—-Statistic Prob.
B — 0029444 D.0O51538 0571312 05718
EXPORT-1 2 -0 150195 o 1041965 -1.527 440 0.1 240
EXPORT- oL o.o0M0637F o.0o0zZ2537F 4.719zZ2990 o o000z
| | EXPORT(-17™@TREMD -0.002954 0007995 -0, 259452 07142
EXPORTI-1) -0 002551 0141925 R = 0. 9858
L ] | e -1.89E-05 1.92E-05 -0.9s37FT218 0. 32209
SN ER TRERD 0. 000200 O 000107 -1.8722309 o070
Lo | 0. 001004 o.o01521 0519470 0. 5400
| | ETREMD"Z o.o00zZ216 o.00oo0Z711 1.025737F o.2127
|| @ TREMD -0.001522 0002204 -0 475094 06279
:R—s.quared 0501440 Mean dependant var O.0O33384
djustaed R-squarad 04289345 S.0D. dependant var o.O0s52001
=.E. ofregrassion 00425949 Akalke INTo criterion -2.006296
| ISurm sguared resid 0.O7F5S5S63 Schwarz criterion -2.592665
| Log likelinood FA 13431 Hannan-Cuinn criter., -2 asavaev
| IF-=statistic 5. 3655445 Durbin-Watson stat 22524565

Prob{F-statistic) O.00017T5

¢ua cAIC,SC,HQ... J e saad aliin) clld g - 5hldl) dn 0 aaad -1-4
1D e gy N IS 5 (AT ATC Jlone Ladiiin a6l dad J8) s
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Akaike Information Criteria
0.85 r - , .
! R
| I | ! | | | | I |
0.90 N ! b .
| [ | | i | | |
b
0.95 R R N
; 1 | ! ! | 1 ! 1 1
| | i ! 1 ! !
! \ 1 1 | I H |
I ! ! | 1 ! + +
-1.00 - | | ! I
1 | +
oo
+
-1.05 |
-1.10
1.15 T T T T T T T T T T T T T T T T T T T
- e s s G = =)
T T N o T - N N S R - - S A A o T e N
— — — — — — — — — — — — — — — — — — — —
(] (] (] (] (] (] (] (] (] (] (] (] (] (] (] (] (] (] (] (]
o o o o o o o o o o o o o o o o o o o o
=T =X =T =T == ==, =T =T =X =T =T == ==, =T =T =X =T =T == ==,
Eviews10 &_11;‘);40 LA.:: el ¢ u.\.dUaj\ dac %) JMA]\

& ARDL(2,3) e el shalill da 50 sl Lie odlef JS3I DA (1
.Akaike Jbzal da8 J8) (38 55
¢ dgaal) HLadl
On @ ihe JdSS 2y e Ca3SH Bounds test gl Lal) Lia aadtius
pladiuly dal g o) (& ClEDal) o2 ol aodatiad ST EY g (yshall (gaall & ) il
(ARDL)4akblidll de ) gall 43ia 1 <l sadll Z g
O (e JalSE a9 g) Ja) ALy gha 4 ) 53 ABe 3 5a 5 e LR Jal (g
Olia) YA e (F) s selian) Cilusy Wb dadill e <l jabiall 5 Jg il el
(AU J gl 8 i LS il cuilS 5 «(Bounds test) 3 gasl)
JaV) Al ok AMal) i g 3 sandl HLid) il :(2-10) by Jsas
N AT A G,

Selected Model: ARDIL(Z2, 3)

Case 5 Unrestricted Constant and Unrestricted Trend
Cate: 0G/02/19 Time: 1304

Sample: 1974 2016

Included observations: 40

Conditional Error Correction Regression

wariable CoelMcient Sid. Error -Statistic Pro.
C 0022604 0.044645 -0. 752687 045732
@TREMD 0016634 0003730 4. 452455 o000
EXPORT-1) -0.695388 0122297 -5 686073 00000
OIL-1) 0002544 0001229 1.2209020 00767
D{EXPORT-1)1) 0245991 0185321 2. 10430606 00436
[Bl{el] N o.007019 0001788 3.924819 00005
[l I ) ) -0.002097 00020329 -1.519117 01229
CCILC-20) 0002508 0001752 -1. 431411 01623
DL 0677295 0098983 6842531 00000

* p=value incompatile with -Bounds distribution.

Levels Equation
Case 5 Unrestricted Constant and Unrestricted Trend

Wariable CoemMcient Std. Error -Statistic Pro.

Lo | 0.002658 00017532 2026121 0.0452

EC = EXPORT - (0.0037*O1L )
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F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Walue Signif. (") (1)
Asymptotic. n=1000
F-statistic 1701127 10% 559 5.26
ko 1 5% 65.56 7.3
2.5% 7.AG 827
1% 874 9.63
Actual Sample Size 40 Finite Sample: n=40
10% 5.915 6.63
5% T.135 F.98
1% 10.15 11.23
t-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Walue Signif. (") (1)
t-statistic -5.686073 10% -3.13 -3.4
5% -3.41 -3.69
2 5% -2.65 -3.956
1% -3.96 -4 .26

22) & Jsaall (8 cpaal) Jal) Al gk 38Dl a5 agaall jlaal i A (e

A sz (5 sie die [(1) dad e S (17.01127) i dilan) dad of 2adl (10

Alia sl (HO by H Al duca @l J58 ey Lea %10 %5 <%2.5 bl

AL ol A8l iy Adatill e ol jaliall g Jadill lad cpu Ja¥) AL sk 44 ) 65 A8

dady Ay gina (0.0453) i) el dddas G Cumy Al cpy odlel Jpaal) & oY)
) JSEIL Jal) Al ola A8 S (Kay 5 A 90 (0.003658) Jabaall

EXPORT = - 0.033 + 0.677*DUM + 0.016*@TREND + 0.553*EXPORT(-1) -
0.248*EXPORT(-2) + 0.007*OIL - 0.007*OIL(-1) + 0.0005*OTL(-2) +
0.002*0IL(-3)

G o Wy jasg salaic) Jd (Sls ARDL g sed i WiSay (gaw Lo e ol
a3 Uadl) il 401 0 ga g AilSal 1 Jyshall saall ladla 23 gaill IS 1) Le (e
bl Jgaall 8 e sl SLEAY) JDA (e lld 5 cilariall Egan

Dhaas¥l Uad) mseai Hlaidl) il 1(2-11) ad Jsaa
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IRDL Error Correction Regression
Dependent Variable: D{EXPORT)
Eelected Model: ARDL(Z, 3)
[case 5 Unrestricted Constant and Unrestricted Trend
Cate: 06/02/19 Time: 13:05
Eample: 1974 2016
ncluded observations: 40
ECM Regression
Case 5 Unrestricted Constant and Unrestricted Trend
Wariable Coefficient Std. Error t-Statistic Prob.
[ -0.033604 0043871 -0. 765967 04495
@TREMND 0016634 0.003452 4. 804540 00000
CHEXPORT(-1)) 0.248991 01143200 2178402 0.0371
DOy 0.007019 0.001667 4 211687 0.0002
CHOIL(-1)) -0.002097 0.001823 -1.699158 0.0993
CHOIL(-2)) -0.002508 0.001624 -1.544368 0.1326
DM 0.677295 0.092826 FT.296372 0.0000
CointEg(-1)* -0.595388 0117241 -5.926216 0.0000
F-=quared 0792488 Mean dependent var 0026775
Idjusted R-squared 0. 747094 S.D. dependent var 0.241254
= E. of regression 0.1213226 Akaike info criterion -1.2032818
Eum squared resid 0471038 Schwarz criterion -0.8650432
Log likelinood 3207637 Hannan-Cuinn criter. -1.081689
F-statistic 17.45824 Durbin-VWatson stat 1.862629
Frob(F-statistic) 0000000

Eviews10 Cla jaa e ol (pullall slac) e : jaiadll

(-0.69) Gl Uadll maniai Jalaa of Lans (2-11) by Jsoall IR (g

vie J(1) oo SI Al 4adlls (t-bounds) (2-10) dsaall & A adilas)

5341 <9669 Ao pusy Uil il 4T 25a s o Uy Les daliad) & ginal) Cila
' Al Caa

L) Jua glall pilaidl PR R 2 A alhaal)
O Baadl (i yriall dia gl slasV) aiis e oY) gLVl Ulay Yl -

bl (e %3 G Jaad A5 Y Aaaine il 5 jaall g Uad A Ay i 3all <l jalall
b i gl B3l L (gl 35 J gl as & i gl 53l 5 JS (o Jaa U LS (20
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daaS 83 it B3L ) Gl Al 1996 A ae Le el 5 jall = HlA &l jaliall dpaS
ol e (B30l 5 s Sl ) & s Gl jalall

G 520 gl Alsall didlae 535 e 3ok (A el yma Bal) JS
bl gl L 53 Les bt 5 i il cileliall aedlly o sSal)

z oA Gl palall eS8 8aly 3] Lises () sS4l @8 535 US o g il ymas B i S
Sing Jtll Jland aal i o) s e Al A il 3 ULSY LS iy )
glhdll sty L A Glsal alagls il 48 peall o gu il adds e 4o Al
oxhis Loy hiagll slaa¥) Zii (e Voan LS5 4l V) paadll 8 agud (alal)
ey okl e < jaball b et ) g2 Jsill sam (el O da Lad oaididl)
&) s lae Asall Jalae liasl ) s Jssid) lad aad 5 culad s ) @l
Agaiill e ol jaliall adla b g 1) cileUadll 4 gal) aey b

S s Joll jas i) 2 1996 Ais dasill je Gl jilall aaa o la )
Les «Jgiall 3 pamdll Jsall s il 3all 8 Jssiall Jael ol e sall U8V 38 b 530 )
A all dgkadil)

e 2ga g A0Sa) Jan D o priall Lalanl) dls 30alia ey G W DA e -
il 73 saill Gl (i Alaldall () su s Jalaa aladial aay oSV ¢yl G phad
Oppniall G A8l Andail JuadY) o AU i sle )

1L )Y A e g 5L (5 slasia () gaalal -y 5o Jabrs Of 23 3 sall s ny -
e e ol A cCdifj lai asas o Ju e Q460 s ) yaE Jadl)
ARDL 4l @l gadlly S plasi¥) dmgie 38y padill ) Ugadly gz saill
i) Jalsall aladiul

5 Josad bl ds e U (ADF ,PP) 4l JiiuY) ladl gl < yelal -
O coladl 5 akald cadald) T(1) Js¥) 38l wie () jiua Lol dhadill e il jaliall
(ks 5 adald

e S A siadl i dilas) il Bounds test 2saall LAl YA (e -
e du e 10 % 5 % 2.5 P 1 Asina s sie die J(1) Asanall A jall 54l
Al Al @l e Ga Ja¥) AL sl 4 ) 55 A8e 3 g

DA 13S 5 eUad DU AN i Y ¢ ) sall pagadall a5l 6 L) DA e -
Ol DR 5 alall a6l (8L Sl 73 saill G (0 White sl
oo Ja gasell masld 20145 2008 (i Js il Jland (3 ol gl V) e
Agudal) JSUl)

O sle dalaa 0,79 (6 b 2aall Jalae of ARDIL 3 53 i il caiy -
ol daidl) Jland & <l il 79,200 Ay 3 e Adadill ye il jaliall & <l il
' ) Akl ye e jalall paad b Jale aal o Ll Sl

e Asinan s Llag) 355 il el dalee o Ja¥) Ay sl A8l a5 Helal -
A )l o0 ) SlaBY) daplal Hhilly a8 gie EY) 138 5 Aphadil) e Ll
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) Ganall a5 5a Y s34 5 cda serll a Ll o gatl A5 sl Alal) e adiag
e AN A (e g (a8 gaill dlaal
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Year

1975

1977

1979

1981

1983

1985

1987

1989

1991

1993

1995

Oil prices
11.53
13.92
31.61
35.93
29.55
27.56
18.44
18.23

20
16.97

17.02

Exports
0.326
0.233
0.223
0.268
0.187

0.2524
0.214
0.396
0.375
0.479

0.509

Year

1997

1999

2001

2003

2005

2007

2009

2011

2013

2915

Oil prices
19.09
17.97
24.33
28.89
53.36
71.12
61.77
111.26
109.38

48.15

Exports

0.511

0.438

0.648

0.673

0.907

1.332

1.066

1.23

1.05

1.48

2019/05/19 : EMLY AU e Joll) Sl ULy e el bzl
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ovanance Analysis: Ordinary
Date: 06/02M19 Time: 12:26
Sample: 143

Included observations: 43

o) 55l

Covariance Analysis: Ordinary
Date: 06/02M19 Time: 1225
Sample: 143

Included observations: 43

Correlation Correlation
Frobability Y ¥ | ([Probability EXPORT QIL
Y 1000000 EXPORT 1.000000
X 0717247 1.000000 oI 0.757892 1.000000
2 ey Crai 3 1 eplesd G z35adl
Covariance Analysis: Ordinary Covariance Analysis: Ordinary
Crate: 0G/02M19 Time: 12:27 Diate: 06/02M9 Time: 12:26
Sample: 143 Sample: 143
Included observations: 43 Included observations: 43
Correlation Correlation
FProbabhility X EXPORT Probability ¥ L
b 1.000000 ¥ 1.000000
EXPORT 0. 766067 1.000000 oL 0.7072580 4.000000
0.0000 _ 0.0000 —_—
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Mull Hypothesis: Unit root {individual unit root process)
Seriss: EXPORT, OIL

Date: 06/02/13 Time: 1230

Sample: 142

Extgenous varlanles: Individuzl effects

Butomatic selection of maximum lags

Automatic 12g length seledion based on SIC: 0

Total (balancad) obsevations: B4

Cross-sections included: 2

MNull Hypothesis: Unit root (individual unit root process)

Series: EXPORT, OIL

Date: 06/02/19 Time: 12:30

Sample: 143

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

iAutomatic lag length selection based on SI1C: 0

Total (balanced) abservations: 84

Cross-sections included: 2

Method Statistic Prob.** Method Statistic Prob.**
DF - Fisher Chi-sguare 249242 0.6460 ADF - Fisher Chi-square 7.81935 0.0984
LDF - Choj Z-stat 013768 0.5548 ADF - Choi Z-stat -0.82138 0.2057

** Probabilities for Fisher tests are computed using an asymptofic Chi
-square disiribution Al other fests assume asymptotic narmality.

Imarmadiate ADF test results GROUPOY

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Intermediate ADF test results GROUPO1

Series Prob. Lag MaxLag Obs Series Prob. Lag Max Lag Obs
EXPORT 0.5672 0 9 42 EXPORT 0.0235 0 9 42
Ol 0 4598 0 9 42 oIL 07850 0 9 42

Mull Hypothasis: Unit root (individual unit root process)
Series: EXPCRT, CIL

Date: 06/0219 Time: 12:31

Sample: 143

Exogenous variables: None

Automatic selection of maximum lags

Aulomatic lag length selection based on 31C: 0101
Total number of observations: 81

Cross-sections included 2

Null Hypathesis: Unit raot (individual unit root procass)

Series: EXPORT, OIL

Date: 06/02119 Time: 1231

isample: 143

Exogenous variables: Individual effects, individual lingar trends
Automatic selection of maximum lags

Autornatic [ag length selection based on SIC: 0 o0 1

Total number of observations: 81

Cross-sections includsd 2

[Method Stafistic Prob.** Method Statistic Proa.*
ADF - Fisher Chi-square £8.0343 0.0000 ADF - Fighar Chi-square 4038582 (.0000
ADF - Choi Z-stat -7.52449 0.0000 ADF - Choi Z-stat -5.49004 0.0000

** Probabilities for Fisher tests are compuled using an asymptetic Chi
-square distribution. All other tests assume asymptotic normality.

Intermediate ADF test results D{GROUPO1)

** Probabilities for Fisher tesis are computed using an asymptotic Chi
-square distribufion. All ofer tests assume asymptohic normality

Infermediate ADF test results D{GROUPI1)

Series Prob. Lag Maxlag Qbs
D(EXPORT) 0.0000 1 9 40
D(oILY 0.0000 0 9 41

Series Prob. Lag MaxLag Obs
DIEXPORT) 0.0000 1 9 40
D{OIL) o.ooar 0 9 41

MNull Hypothesis: Unit root (individual unit reot process)
Series: EXPORT, OIL

Date: 06/02/19 Time: 12:31

Sample: 143

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0101
Total number of observations: &1

Cross-sections included: 2

|Method Statistic Prop.**
ADF - Fisher Chi-square 68.0393 0.0000
WDF - Choi Z-stat -7.52449 0.0000

** Probabilities for Fishertests are computed using an asymptotic Chi
-square distribution. All other tesis assume asymplotic normality.

Intermediate ADF test results D(GROUPO1)

Hull Hypothesis: Unit root {individual unit root process)
Series: EXPORT, OIL

Date: 06/02/19 Time: 12:31

Sample: 143

Exogenaous variables: Individual effects

Automafic selection of maximum lags

Wtomafic lag length selection based on SIC: 0o 1
[Totzl number of cbservations: 81

Cross-sedhions incuded 2

|Method Statistic Prob.**
ADF - Fisher Chi-square 47 0357 0.0000

AOF - Chol Z-stat -6 06083 00000

= Probabilities for Figher tesls are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normaliy.

Imermediate ADF est resulls C(GROUPD)

Series Frob Lag Max Lag Ohs
D{EXPORT) 0.0000 1 9 40
e 0.0000 0 g b Seres Prob Lag Max Lag Obs
D(EXFORT) 0.0000 1 9 40

DiQIL) 0.0001 0 9 4
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Mull Hypothesis: Unit root (individual unit root process) — — : T
|\Series: EXPORT OIL Mull Hypothesis: Unit root (individual unit root process)
|pate: 06102119 Time: 12:33 Series: EXPORT, OIL
[Sample- 143 Date: 0610219 Time: 1232
| Exogenous variables: Individual effects, individual linear Sample: 143 )
trends Exogenous variables: Individual effects
| Newey-West automatic bandwidth selection and Barllett kern Newey-West automatic bandwidth selection and Bartiett kerng
| Total (balanced) observations: 82 Total (balanced) observations: 84
GCross-sections included: 2 Cross-sections included: 2
|Method Statistic Prob.** Method Statistic Prob.
|PP - Fisher Chi-square 195.729 0.0000 PP - Fisher Chi-square 2.58954 0.6287
|PP - Choi Z-stat -11.5969 0.0000 PP - Choi Z-stat 0.14455 0.5575
|** Probabilities for Fisher tests are computed using an ** Probabilities for Fisher tests are computed using an
asymptotic Chi-square distribution. All other tests asymptotic Chi-square distribution. All other tests
assume asymptotic normality. assume asymptotic normality.
:Intermemate Phillips-Perron test results D(GROUPO1) Intermediate Phillips-Perran test results GROUPO
Series Prob Bandwidth Obs Series Prab. Bandwidth 0bs
D(EXPORT) 0.0000 13.0 41 EXPORT 0.6657 10 42
D(OIL) 0.0007 1.0 41 ol 0.4116 20 42
Jull Hypothesis: Unitroet (individual unit roof process) Null Hypathesis: Unit root (individual unit root process)
eries. EXPDRT, OIL Senes: EXPORT, OIL
ate: 06/02M19 Time: 1233 Date: 06/02/19 Time: 12:33
ampla. 1 43 Sample: 143
xagenous variables: Nona Exogencus variables: individual effeds
Newey-West automatic bandwlidth zalaction and Bartlett kamg Mewey-West automatic bandwidth election and Bartlett kerng
Total (halanced) observations: 62 Tolal (balanced) obsenations: 82
(Cross-sections inciuded: 2 Cross-sections included: 2
Method Stabistic Prob> Method Stalistic Prob.**
PP - Fisher Chi-square 134 480 0.0000 FP - Fisher Chi-squarg 618537 0 0000
PP - Chol Z-stat -10.4005 0.0000 PP -Choi Z-stat -6.98408 0.0000
** Probabilities for Fisher tests are computed using an =* Probabilitias for Fizhertests are comeuted using an
asymptotic Chi-square distribution. Al olher tests asymptotic Chi-sguars distribution. All other tests
assume asymptotic normality. assume asymplolic normality,
ntermediate Phillips-Perron test resulls DICROUPD1} Interme diate Philllps-Permon test resuis DIGROUPDT)
Series Prob Bandwidth Obs Senes Prob Bandwidth Obs
D(EXFORT) 0.0000 6.0 41 DIEXPORT) 0.0000 100 41
D{OiL) 0.0000 10 41 Doy 0.0001 Do 41
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