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The aim of this study is to clarify the extent of the fluctuation
of oil prices on the foreign exchange reserves, given the
economic dependency suffered by the hydrocarbon sector
which leads to its impact on oil crises. Furthermore, it is the
main driver of the Algerian economy that leads to an impact
on the size of the main variables in the economy, including the
foreign exchange reserve that is considered as an indicator to
protect the economy from Shocks. The relationship between

these two variables has been studied in Algeria for the period



using simple non-slow linear regression , through 2022/1990
which we used the model of The entire subscriber according to
the ARDL methodology to estimate the relationship between
the two variables. The result was that there is a long-term
balanced relationship between them as well as a short-term

.one

Keywords: oil, oil prices, foreign exchange reserves, ARDL

model.
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05 o) bl Y oaly LaY) 1 i o (2001)Pesaran et Al
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Lax o (1) Y1 Al (e 3klSie 51 1(0) Wolsiue e 5 e il 13
Al ) sS85 Y ol s LAY 13 Gadail aagl) Ll ¢ Y (e
M1(2) Al dspall (e AlelSia

ARDL dagia ciypi-2-1
el Jal&al)l lodl o Cua o Saalin Hlasd) ~3sai 58 (ARDL) 7235
e yskaall " Bound Test agaall jlas) " Coslul DA e ARDL aladiiu
Sl mild med A4 Cus (2001) Pesaran et al.  Jd
Distributed  4cjgall cUaiyl &ljié ~3ls 5 (Autoregressive Model,)
aldy lead clay) & Ay dnell ALl & dmgia A <Lag Model
2 ST gl sy gy e Ualy Al 4ol sl

: ARDL 3l cjzan —3-1
Gadal JolSl LAY dexdiud) il gL e ARDL il s
lgie S sae Ul
A e AlalSie dhall Jae clysiall S 1) Lee el oan Gk oSa

@l edibise Glagy e Al 5l 1(1) mpmaa aals A3 e AldSia ) 1(0)
Chpriall S0 Bange Cond o Adjpra e JalSal) 45 60 Ladie Lginla Ky
Al Jae

B Or ¢ dgagead) L) Alaal) b L) g pasSal) Y @liste ¢ Zhall bl de 0 dea =
Dan 2 ) ¢ (ygpdiall gy Gualdll alaall ¢ Aoyl g AalaB@Y] aglell Alas of Ll ol 5l Aide

. 8 4= ¢2009 «
2 _Pesaran, M., Shin, Y. and Smith, R.(2001). Bounds Testing Approaches to the
Analysis of Level Relationships. Journal of Applied Econometrics, Vol.16, pp. 289-
326.
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sV UECM bl & ellyy elsa) JalSill lsa) i ¢ oY) dlayall
Clyriall anie) X g (bl sl ) Y o A (s 4000 dapall 22
P sl
= S BBVl + TR O AN+ A Ve + MK + 1, (1)

(Long—run JaY) Aol ADL Dl e 2, A, Gbhaall juad Gua
) oY) syuad iDL Clagle e md 9,8 LI (Relationshep)
Jiay Lty clyiall J¥) 308l ) A udys «Short-run Relationship)
byspally Gud 4l lde) chsnall Lags eil) eUaY) <ilyid e ML (e JS
(M#AN ) 222]) 5f i (ggime & Chaiall i) Calaal) el sae ()5S ¢
Al Gl B8 Ly il (gl o Ty 41 53 Jlsal) Bkl s iy
ety Lag Al 43503 il )
aladinly dhadall G daghll addl Ale S5y (e @8I S el aay
olia) e oty 531 (2001) Pesaran et al .oba) cusa dgaall lis)

' — Narayan, P. (2005).The saving and investment nexus for China: Evidence
from cointegration tests. Applied Economics, Vol. 37, pp.1979—- 1990.

? Pradhan, R., Norman, N., Badir, Y. and Samadhan, B. (2013). Transport
infrastructure, foreign direct investment, and economic growth interactions in India:
The ARDL bounds testing approach. Social and Behavioral Sciences, Vol.104,
pp.914-921.
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= Aasjsial Critical Bounds — dsjall agall eay daleaall aally
GV aall dad 1o pas e Jeaal)l o5 Cua (2001)Pesaran et al
oo AllSie @yl ol gampss ) ( Lower Critical Bound UCB)
i Alall 38 38 UCB (e ) dyguaall Fodeg calS 136 L 1(1) daa
¢y (s e (ke JalSS agag) Abad) A jd Jos paall dujh by
axc) adall dpmjd Job S5 Allal) o2a 38 LCB (e J8 dysunall FocilS )
sda 4 LCB 5 UCB (G dygunall F dad iads 1) Wl L (i JalSS
cAagune e dagill o8 Al

: A0 danally Jyshall JA\J\ Uoles ).1_\.34 Cpaucaty ¢ A Ada gall

Y, = er Y,_ Zfr X,_ (2)

bl oY) @l ) p,g el lpadall CBlalaad, § e JS Jid Cas

sl Tad) an Jias & ccrial
Ji (SBC) i (AIC) Jhe anen ARDL T o elhadY) 48, ,laa) g
A g Labeal) gl elal) Caagy OLS iyl sl zagail) i 2 ¢
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'~ Pesaran, M. and Pesaran, B. (2009). Time Series Econometrics: Using Microfit

5.0 (Window Version).Oxford: Oxford University Press.
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vie daald dpeall dleell Sl Gaxl oha e Agall Lala®Y) cile Uadl
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shash Jiail-1

D e ) o
Sl Alga b Jasill Jlaad sk il iagy ¢ (5-3) Ay JSlly
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poil
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40
20
199 1 5 VA VA 5 201 2015 PASYS

- Aol A clilaa) o slaie) cpfialll dae) (et haal
Al 5538 e oY) Bl L Apitie o 1Al oSle) JSE DA (e
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Mg b ipall s halial ol il gy ¢ (6-3) o JSailly
:2020-1990 DA il
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5 Ay 8 pihall 8 Gl e Ll ol odle) JSEN DA (e Laadls
Sl 2002 A Ay glapyl b awlh & an s Al
Dl ala bl Lagd Cum 2014 Law D)y bee lingyi (alidsy)
ehlis) aan o G€ail 3 dall e 5 dallad) Za3V1s J sl
e \glhsiee B ) Copall jras a il Cludly sV Cajall
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Ayl sl puriall duia il Sudlad) dufpa =2
o IS L cpplidl aoadiis clpatiall deill Judladl 4))dial Al

b SUS gl culsy ¢ PPogm culd g ADF jusall Hlg Soo Hlodl

PP.s ADF 5iagll Jia cLdl ¢y J8 qilii :(1-3) o8, ale

UNIT ROOT TEST TABLE (PP)
At Level
LOG(RES) LOG{POIL)
With Constant t-Statistic -2.5778 -0.8018
Prob. 0.1079 0.8051
nd no
With Constant & Trend t-Statistic -0.3925 -2.0945
Prob. 0.9835 0.5292
n no
Without Constant & Trend t-Statistic 1.5893 0.8589
Prob. 0.9704 0.8907
ng no
At First Difference
d{LOG(RES d{LOG(POIL))
With Constant t-Statistic -5.0048 -4.9404
Prob. 0.0003 0.0004
With Constant & Trend t-Statistic -5.7572 -4.8314
Prob. 0.0003 0.0027
pons pos
Without Constant & Trend t-Statistic -4.6435 -4.8328
Prob. 0.0000 0.0000
pon poes
UNIT ROOT TEST TABLE (ADF)
At Level
LOG(RES) LOG(POIL)
With Constant t-Statistic -21756 -0.9023
Prob. 0.2192 0.7745
nd no
With Constant & Trend t-Statistic -3.7764 -2.0945
Prob. 0.0346 0.5292
o) no
Without Constant & Trend t-Statistic 1.4533 0.7360
Prob. 0.9606 0.8686
no no
At First Difference
d(LOG(RES d(LOG(POIL))
With Constant t-Statistic -4.9686 -5.0187
Prob. 0.0003 0.0003
pos pos
With Constant & Trend t-Statistic -5.0406 -4.9161
Prob. 0.0017 0.0023
peus pos
Without Constant & Trend t-Statistic -1.3886 -4.8863
Prob. 0.1497 0.0000
nd i

Notes: (*)Significant at the 10%; (™) Significant at the 5%; (™) Significant at the 1%. and {no) Not Signif
*MacKinnon (1996) one-sided p-values.

This Resuli is The Oui-Put of Program Has Developed By:

Dr. Imadeddin AlMosabheh

College of Business and Economics

Qassim University-KSA
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Akaike Information Criteria (top 20 models)
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Cihyaaiall O lalaal sl F s 43l PR e Sll3y ¢ bound test
Pesaran lgaay Al agaall 33y ¢ Aapall F dilian) dagd sUasd) Al
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plaalie Alls 4 jteall Az dll e W) HLaaY) S
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4l ARDL dagia cua Undl) sl zigal il 1(9-3) ad) Jgaa

ARDL Long Run Form and Bounds Test
Dependent Variable: DLOG{RES)
Selected Model: ARDL{10, 7)

Case 2: Restricted Constant and No Trend
Date: 05/1 7723 Time: 16:09

Sample: 1990 2022

Included observations: 23

gasal

Conditional Error Correction Regression

“ariable Coefficient Std. Error t-Statistic Prob

C 9.277160 1.129433 5.213994 0.0012
LOG(RES-1)™ -0.453897 0.071994 -6.304650 0.0032
LOG(POILE1)) 0.515182 0.178187 2.8912486 0.0445
DLOG{RES{-1» -0.092097 0.118148 -0.779505 0.4792
DLOG{RES{-20 0.133359 0.121506 1.097557 0.3340
DLOG{RES{-30 0.214394 0.117047 1.831692 0.1410
DLOG{RES{-4) 0.110258 0.061848 1.782729 0.1492
DLOG{RES{-50 0.156764 0.055768 2.810989 0.0483
DLOG{RES{-B6 0.128032 0.055045 2.325926 0.0806
DLOG(RES-71 0.079246 0.067927 1.166622 0.3082
DLOG(RES{-8)) -0.078523 0.053303 -1.473139 0.2147
DLOG(RES{-9Y -0.138948 0.058595 -2.371320 0.0767
DLOG{POIL) 0.203940 0.042653 4.7381328 0.0088
DLOG{POIL{-1)) -0.092419 0.157974 -0.585027 0.5899
DLOG{POIL{-2)) -0.101194 0137631 -0.735254 0.5030
DLOG{POIL{-3)) 0.022627 0.120471 0.187819 0.8602
DLOG{POIL{-4)) 0.136131 0.103983 1.309174 0.2606
DLOG{POIL{-5)) 0.2052189 0.081082 2531017 0.0646
DLOG{POIL{-6)) 0.163860 0.067649 2.422200 0.0726

* p-value incompatible with t-Bounds distribution.

Levels Equation
Case 2: Restricted Constant and No Trend

Yariable Coefficient Std. Error t-Statistic Prob.
LOG(POIL) 1.135020 0.220063 5157706 0.0067
C 20.43892 0.838778 24 36749 0.0000

EC = LOG{RES) - (1.1350*LOG{(POIL) + 20.4389)

EViews 12zaly clajbda Ao alade) gfaldialae) G i jdaal)
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LOG(RES), = 20.43892 + 1.135020 + LOG(POIL), + ¢,

QJJ& M LWJ _0453897 ‘Un.u cnlS T 3‘.A.1§ u\ oe | d}h (e LA
sV disk gises of Gl ey Lo Ly 0.05 G J as 0.0032 o
Ot (pe J8) \AJJSE):\S@JA‘Y\ Mca}uc-Ua;\CAma

Sashall Ja¥) il gilas Julas

b b dsad) e Jddud) g3all PR e ey

Capall aloa) e o) duhal ulll) yuidl 1y POIL yuwia o
la s Aygima sd5 Jushall Ja¥) 8 RES e alay) OG0 5l 8y aY)
33 (%1 82l am Cuae %5 e B 25 (0.0067) 0.67% e
1.13% -RES

o) Ja) gl Judas

bl b dsaad)l (e (glall iall DA (e sy

igina 935 yualll Ja¥) 4 RES _lo syl JS&y 51 8 POIL e o
33y N%1 33l sam Cuae %5 e 8 45 (0.044)4.4% xic lax 2
%51.51 -RES
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bl a5l JLaAN) wilss :(10-3) a8 Jsa

Test x* Prob

Jarque—Bera 0.240780 2.847740

EViews 12zl claha o laldie) 4kl dac) Ga 1 jdaall
%,’J:q Lo it o3le Jsaal) G P (e
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