2020 . 1990) ks alys Slegilll Opo ooy e T4 )l G e by ST

e el Ul deoy & (S0l Jlulll Br e Sl
2020 -1990y &wl3 iutys

The impact of fluctuations in the Algerian dinar exchange rate on the balance of
payments balance Standard Study (1990-2020)
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Abstract:

This study aims to highlight the impact of fluctuations in the Algerian dinar exchange rate on the
balance of payments balance during the period (2000-2020), using the standard approach,
specifically VAR models, in addition to highlighting the nature of the relationship between them.
The study concluded that there is a weak relationship between the exchange rate and the balance of
payments, which confirms that there are other factors that affect the balance of payments balance.
Therefore, changes in the exchange rate do not affect the improvement of the overall balance of
payments, while oil prices contributed significantly to the stability of the balance of payments.
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UNIT ROOT TEST TABLE (PF) | UNIT ROOT TEST TABLE (ADF)
At Level AtLevel
BP TCH BP TCH
With Constant t-Statistic -1.4054  -1.0125 -1.4484  -D.9672
Prob. 0.5663 0.7358 0.5454 0.7519
no no no n0
With Constant & Trend -Statistic 15743 18130 _1.6425 -3.4029
Prob. 0.7792 0.6732 0.7514 0.0746
ni ni no *
Without Constant & Trend | t-Statistic 14673 2 2405 ~1.5041 3.0379
Prob. 0.1304 0.9919 0.1219 0.9989
no ni no ng
At First Difference At First Difference
d(BP) d(TCH) d(BP d(TCH
With Constant {-Statistic -5.7008 -3.8641 5 (Tr‘UU}B —3(;28?}
Prob. 0.0001 0.0064 0.0001 0.0070
With Constant & Trend t—?;;atifs}tiu: -5.7202 -3.75a8 57156 37208
oo, 0.0005 0.0340 0.000. 0.0369
Without Constant & Trend t—Sgatifs}tic -5.78200 -2.9035 _E77RE 30034
o0 0.0000 0.0052 0.0000 0.0040
Motes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no
*MacKinnon (1996) one-sided p-values.
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13.93456

3361.558
4098.848

4321977
2411124

3 -164.9931
4 -163.1493

13.69344

14.44614
14.80555

13.486717

13.96378
14.18537
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Pairwise Granger Causality Tests
Date: 06/24/22 Time: 2134
Sample: 1990 2020

Lags: 1

Mull Hypothesis: Obs  F-Statistic Prob.
DTCH does not Granger Cause DBP 29 1.20879 0.2816
DBP does not Granger Cause DTCH 0.56206 0.4602

(Eviews 12 mb, ol 2 @ jladdl
oo e IV 3 d B sy ¥ &l Granger J il L & el el Jaadl I e

G Sl gl Ol desyy SV Vel blis Ll
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Dl M D e )
:(Engel et Granger) § & zia)l ol jlast oy @
Bag) oSl e B3 Al iVl e b 2346 g 1S ) (Engel et Granger) v IS 5
st iyl LV s oy B
TCH, BP o drall LS sl i 1 Jo¥ & shs)
BP, =@+PBTCH, 4 & woeove e o (1)
BP = 1426 — 0.16+= TCH
BP clegill G dony e oS U d TCH Grall aw OF yual) alslald I3 o Lo
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UNIT ROOT TEST TABLE (PP| UNIT ROOT TEST TABLE (ADF)
At Level At Level
RESID02 RESIDO2
With Constant t-Statistic -1.8102 -1.8462
Prob. 0.3686 0.3520
no no
With Constant & Trend t-Statistic -1.7098 -1.7305
Prob. a7218 07124
nl i)
Without Constant & Trend | t-Statistic -1.8410 -1.8751
Prob. 0.0632 0.0589

(Eviews 12) miby o2 Jo sbexeVU W) slas] e : baaal)
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& W 3ty BECM lad) memnas 7398 2ls 45 LSe Y QUL colegll Olioe demyy Bpall mns o Y1 sl
VAR Gl S glas 2358 oa AU ol
il iMoo Lty (VAR) M jluou¥) anse 3300 pds =5
taSlo jlatly 23gedl g pok VARDP) 3 pell 2l nfll Slgomdl) e pad s

:(VAR) @\.U\ MUYl e 390 g N
Ll et o Wslan 87 i Lad 13] Lo Jls & sl Ola b 3R b ey 05 M) 1SN it 2308 555 O
VAR £356 pum tie 5ol s P=1 07 Ly odaall 2l 2 b Janses W 301y 30 SVl IS iy Liad 13
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Wector Autoregression Estimates
Date: D6/24/22 Time: 22:09
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Standard errors in ( )} & t-statistics in [ ]
DBP DTCH
oBP-1) 0017094 -0.091461
(0.21459) (0.12200)
[0.07966] 0. 7497 1]
DTCHE-1) 0.296750 0.237209
(0.26026) (0.20515)
[ 1.09945] [ 1.15627]
c -2 131967 2782842
(2.20076) (1.25114)
0. 9687 4] [ 2.22425]
R-squared 0052388 0116040
Adj. R-squared -0.020506 0.048043
Sum sq. resids 23I26.641 ¥51.9589
S.E. equation 0.4597 14 S.37FFE71
F-statistic 0. 718690 1. 706543
Log likelinood -104 7300 -88.35231
Akaike AIC 7. 429659 5 300160
Schwarz SC F.5T1103 5 441604
Mean dependent -0 620690 2 T2ITO3
S D. dependent 9 264192 5511904
(Eviews 12) mib, ol 2 @ jbadd!
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Inverse Roots of AR Characreristic Polynomial

1.5

1.0

0.5

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5
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WAR Residual Serial Correlation LM Tests
Date: 06/24/22 Time: 22:24

Sample: 1990 2020

Included cbservations: 29

Mull hypothesis: Mo serial correlation at lag h

Lag LRE* stat df FProb. Rao F-stat =i FProb.

1 0.400327 4 0.9825 0.098371 (4, 46.0) 0.9825

Mull hypothesis: Mo serial correlation at lags 1to h

Lag LRE* stat df FProb. Rao F-stat =i FProb.

1 0.4003227 4 0.9825 0.098371 (4, 46.0) 0.9825

*Edgeworth expansion corrected likelihood ratio statistic.

(Eviews 12 mib, ol 2 @ jbadd)
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WAR Residual RMormaality T ests
COrthogonalization: CTholesky (Lutkepoh )
Mol Hypothesis: Residuals are rmultivariate norrmeal
Drate: OG/24/22 Time: 22:20
Sample: 1990 2020
Included obs ervations: 29
Component Skewness Chi-sqg (=13 Prob.™
1 -1 2FS5TF55 F.oBeee508 1 o oos0
=2 O SA1S5S1S =R 2= Ny e 4 -1 O 1S=S
Jaimt 9. 855644 = O oo7FZ
Component HKurtosis Chi-sqg af FPro.
- 5 43 1T485 T AADG325 1 O O0G-4
= 2 535273 O 20955 1 O S095
Jaimt FFO1Ts01 = oO.oO2Z213
Component JdJargue-Bers af Prob.
1 TS 307 T4 = (e Rl
= 2 2507071 = O 3246
St 1F.S5F24a =5 (el Le iy =
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Lot a3 Bk ARl e e Slodall WSl ulag VAR(D) jaall 235ad)
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Response to Cholesky One S.D. (d.f. adjusted) Innowvations + 2 S.E.
Response of DBP to DBP Response of DBP to DTCH
B B
4 a
o o
-4 a
1 2 3 4 5 & 7 B 9 10 1 2 3 4 5 3 7 B 9 10
Response of DTCH to DBP Response of DTCH to DTCH
4 a
2 2
0 0
2 2
-4 3
1 2 3 4 L 6 T 3 s 10 1 2 3 4 5 & 7 8 9 10
Response to Cholesky One S.D. (d.f. adjusted) Innowvations + 2 S.E.
Response of DBP to DBP Response of DBP to DTCH
a8 B
4 4
o o
-4 4
1 2 3 4 5 & 7 a8 9 10 1 2 3 4 5 & 7 B 9 10
Response of DTCH to DBP Response of DTCH to DTCH
4 4
2 2
o o
2 2
-4 a
1 2 3 4 5 6 7 -3 =] 10 1 2 3 4 5 3 7 B =] 1o
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Response of DBP: Response of DTCH:
Feriod oBPRP DTCH Feriod oBR DTCH
1 9. 459714 0. 000000 1 3203331 4319741
(1.24212) (000000 (0. 90574) (0.56721)
2 1109217 1. 7132857 2 -1.625058 1.024683
(1.85098) (1.57499) C1.072132) (0.89636)
3 -0 663703 0. 435840 3 -0 284029 0086313
(0.86572) (0.56247) (051016} (0.63977)
4 -0. 1240324 0041895 4 0006671 -0.0193288
(0.27932) (0.20958) (0.249032) (0.22545)
5 ~-0.004TET -0 006980 5 o.0097E2 -0.008413
(0.09042) (0.09178) (0.0F7FA5) (0.04320)
(=1 o.002792 -0.002457 =] o.002752 -0.001357
(0.032397) (0.02203) (0.01324) (0.005325)
7 0o.001T157F -0.000598 - 00003206 -5 75E-06
(000710} (0.00286) (0.00242) (0.00275)
8 0000147 -1.25E-05 a8 -2 32E-05 5 33E-05
(0.00102) (000 104) (000106 (0.0007a)
9 -1.08E-05 2 09E-05 9 -2 028E-05 1.38E-05
(0.00042) (0.00034) (0.00025) (0.00011)
1o -8 43E-06 5 83E-06 10 -2 95E-06 1. 36E-06
(00001 1) (5.6E-05) (3.0E-05) (2.0E-05)
Cholesky Ordering: DBFP DTCH
Standard Errors: Analytic
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FPeriod S.E. DBP DTCH
1 9.459714 TO0 0000 O 000000
2 9.67 7492 a5 86366 3.136343
3 9.7 10011 96 6233216 2.316843
4 9. 7108392 96.68192 3.318085
5 9710896 96 68187 3.318124
5] 9. 710897 Q5. 68185 3.318145
i .7 10297 96.62185 2.218146
8 9. 710897 95.68185 3.318146
a 9710897 96 68185 3.318146
10 9. 710897 a5 68185 3.318146

Cholesky Ordering: DBFPF ODTCH

(Eviews 12 mib, ol 2 @ jbadd)

62 - 43 5 2022:u.d 30 sun)l/ 18 S ISSN 1112-6132 L5 JI& wloladl dls
59



2020 . 1990) ks alys Slegilll Opo ooy e T4 )l G e by ST

s i ol i

Slodeall ods OF 3t gl oz 3las Sle bl Olin oo ) B3N L O 3l Was s JIZ s (o

sl i 3 9%096.86 5 caall L gl LY adl I olegpall Olps deny Sl 0 %0100 s b gty eans

ier dey Sl (3 %03.32 sy wl Cpall s Spiiny il lpd) 3L o il e 3 %96.68 w
A Redall ol g il Ll e ol gl

-

Ao~

5l o ) 3 legall Olpe Aoy 2l e Loys g BN el Bme Rullll sda SV e Wgle 3
o2nd IV U (3 Bk o il M e ol Akl Wl dnll ol oal e Gslls ((2020-1990
Hlebl M Us)f Sy i ldl anhall Gl U liaas Ly dlagay s gl 880lg ) (g ping il 3y Jad) oalal)

W) Sl g A e LS oy Lad s dl) Julomdly AN e Ay ) Gy Jay g B

Al elorl die Sanme BT SGaY1 Vo) blie (g1 Lol G e 2l 2 2 V1 Sl | il gl —
Ay Bt Sy oW Walgias (3 B p S (3 Olegball Ol ey Ahd OF sledl iy lUST bkl J5Y)

.Jj%ﬂ 3:.-).0\ B QLEJJ,AJ\ ;L-’-l

O Aoy pall a G V) abgb Bly BMe semy pie il LS LY alam Yl wilel) o -
SN plas 358 ga W ol (3 oW 30edly ECM it moeas 348 28k o5 S Y UL cole il
VAR (1) sa JY 2300 Oy VAR

t o o Wla>| A J.LE.L\ Cij,gﬂ\—
3l Bl Sl e Jlas) P e iz VAR (1) jaall 23,001 -
LM Lot o sl 313 U3yl dogy Y

el sl s ellam Y1 OF bl alall mpysdl) e s -

B Rl e sl Bzl B O6SG Coaw dly (Slas BAT L Cpall e 3 Abgie pE dedes gl Of —
U el sy GlaVly ed Y1 e ol ity (J00.007 ani i)l 3 W ¢ %1.71 20s L

(W) STl 2l e ez fslal) (i (o 5T Lol gl (12

62 - 43 5 2022:u.d 30 sun)l/ 18 S ISSN 1112-6132 L3 JL& wloledl iz
60



2020 . 1990) ks alys Slegilll Opo ooy e T4 )l G e by ST

P o Slegall Ol dosy oW (3 %03.32 tey bl Bpall as Bpnne OF Slodall W il cy -
Al Al e g ol

i) o1 3 ol Al 2ad (3 WSl IS e S (3 legbdld Ol ot Akl 2l il pldssaa) —

3l @ Lerlsl (Ss @ olesall Olis o)l @ 35 Lalsally Sl Sliadl SU ae Slie ezl -
el Ols ooy @ ) adilaeg il 3L ol plisnaly dd)

L ol Y wady alds e i) Olps Aoy 3 )l ae Cpp @)l Al (3l T35 L2l -

e ol Al

sy p2ill (g5l b coleglll Ol e LuulSaily S| vy Gpall o (L B cdani (gpid e — ]
2011 05,1 colas

iuls 0 2019-1970 srdll IS k1 (o ol gailly 308d) 1Sy BNl Olyoy iaasy tadl Yol dew =2
12 Wl ¢ gt — oolasVl sadl olals a2 ¢ ECM Ll momar 2356y dpadl LolS dmgin phisinl Ll
2021 (010

2006 ¢ ) ) dndell el lesdall Olys (i dSI 4ol lulad! Jf 2l (s S te -3

pslell 2zl Ay 20101990 oy b rill 3 olegdl Ol e 05Ty (A Lol Gpall e j&5 (0350 ae —4
2012 (5l Gesls ) psley 2y ndlly 20LaBY polell 2L (43Las Y

2007 aydSa¥) ] anald] s olell Jolll sLlaBll (olgd s502 (st =5

ol)5553 iy bl 20142000 141 > 3Ly i) gimd 2SI dolasy) Clolad) fud o£ (Cidy wse =0
2009 (ilses 85 ol sl i psley Gy lntlly oLl pslell LU (43LaBYl asledl 2

I- henin p.y, bilans et essais sur la non stationnarité des série macroéconomique, revue d’économie
politique, n°5, 1989.

2- Mignon v et lardic s, économétrie série temporelle macroéconomique et financiére, economica,
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