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Abstract
This paper aims to study the fluctuations of oil prices on some of the macroeconomic variables in
Algeria for the period (1970-2015) These variables are represented in: GDP, oil price, exchange rate,
imports, total revenue, As the weak economic performance of some oil countries is due to the way the
fiscal policy responds to oil price shocks, Where most of these countries are linked to government
expenditures are heavily linked to revenues from the export of hydrocarbons, and fluctuations in oil
export revenues linked to the instability of oil prices to parallel fluctuations in the conduct of
government spending policy. The results showed that the price of petroleum is one of the most
important determinants of economic activity in Algeria, and this is demonstrated by the functions of
the response to the response of variables to changing the price of oil.
Keywords: fiscal policy, oil prices, stability, joint integration, response functions.
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Uislall 5ol SBDle it a3 iyl s o ikl il & Jielly « J5¥1 Loyl o 3amill ay
o skl gull 3 @8Mall dulyut"JohansenCointégration test’uilage HLasl Lia sgas "OLS" sk,
JolSal Ay a8 el (Jlois! placl) laall Adgaall deud sLasly sl @uall "Johansen” jLas| Jleaiwl,
el
:méLﬂ\ z35adl jua5 (Je a4, "Johansen” jLas| diag
Ay, =A,+A.Y, p+A Ay, +AY, 5+, +A Ay, +E&
ik S 05 z3geidl @3l sue Gl JaT (g
o LS 0980 g3gaddl :P=T
Ay, = Ay +A Ay, +¢,

(b LS z3gedl:P=2

Ay, = Ay + ANy, + A Ay, +6;
ik LS mas 39l :P=3

Ay, = Ay +.Ay, s Ay, + Ay, +&;

(Adgawll 45y (r=0) <o 13)-1

(ECM) clas¥ mumsad 73908 JuSad (S ¥y « oyl o "Cointégration” Hlia i Wl sda
(apall olpaall sue ih) (r=k) cslS 13)-2

z9ke it el JolSally ¢ 5ya1ue wlpaall US 0sSG Wil sda §

(7<r<h) col§13)-3

sae sazs radganall 43, sy mial zigas ST Sass calite JalST AMe dzgy 4ild Wil sda
il o el ALl JelSal 28Me

lasY) olus qi A 2samal] Lolsdl @all (e

Ay =13 Lnl1- 4

i=r+l
Aagaally olsll el 1 4,

loaladl suein

. Bourbonnais,Régis,« Econométrie »,9 " Edition, Dunod,2015,P281.
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H,:r=0
H :r>0

Ayl ampmdl @udll e AST Ay, OF 61 G LM a3 Hy A yall (ad) @3 13

H, :r=1
H :r>1

dzgs ¥ ding (r7A) Awgyull lpaall sue k golud Wgaall A5y Gl (H) edadl s yall (a8, @3 139

Byatun LIS ¥ claaall o itde JolS5 a8

Szl eSO aslidl euald (Johansen) (yudga HLasl Llaradlg "EVIEWS' zaliy Jleatwly L Jolxiw o33
Ler, Lpoil, ) bgladl (gall 3 uwgyul) clpasll (i owelile JolSG 48 5929 48| (Max-Eigenvalue) deud

Date: 02/14/16 Time: 12:16
Sample (adjusted): 1972 2015

Included observations: 44 afteradjustments

Trend assumption: Linear deterministic trend

Series: LER LIMP LPIB LPOIL

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Lpib, Lres, LiM,

Al JolSS 48Me 929 pus :H,

e JolSs 28Me s929:H,

(Johansen Lis1) cplil| Jo&UI agy L) :(06) Jouzt!

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.590140 66.39256 47.85613 0.0004
Atmost 1* 0.326087 2714722 29.79707 0.0981
Atmost 2 0.184716 9.782459 15.49471 0.2978
Atmost 3 0.017947 0.796845 3.841466 0.3720

Trace test indicates 2cointegratingeqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

A @l 7 sral sy (6) Jgazd! I (0

1(1) Zinyl

(47.85613) (%5 Sgtus Lie Ayl @udll o ST (66.39256)" Max-Figenvalue' Lgumll dagall olé =0
oelie JolSS A8Me 399 éi Hy &b yall Judsy Hp duadall s yall (ad s Luld Jldly

{(2) 2yl

oadys diwg (25.79707) idebsg (W5 Satun dic Ayl @uall ST (27.14722) Lgumll Al obd r=7
ol JalSs 28Me 929 (6 Hy iy Ho duenadl 2,4l
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ol Al ol " Granger™ yLas1 .1

Qled) e adll @y e aay g lg ¢ "Granger” jLas ) Jeazud ¢ ol JolS) caadMall slegd
(b LS (29 caiddall sda 7| yserul Lakazul (3] « (A aall o¥slall 3ls)

"Eviews' galiyg "Granger” ;Las| Jleatuli[Lpoil-Lpib] alsdl s Il mLdly JoAd) yasw ¥ 43l
A il e Jyamll 3

(pldl 1l mslidly Jo il yas) o Iiadl Jol8al " Granger' Loz :(7) Jguzt!

P-Value Jlei>¥l ADF "LagMic" ;31 sue "Résiduels" 315l

[0,9812] -0,013624 1 e~ALpoil-Lpib,

%1 Ssiwa tic [0.9812] 48T Jlaimbiy doymdl dagall (o ST AADF i} Lgumell dagall o Joazdl (po 53
[Lpoil-Lpiblews cpelite Jals Sba T HqdudigHy s yall (a8

[LPoil-Ler] <& pall yaug Joid! ya :aaslidl 48Mall

A el e Jguazdl @3 " Friews” galiysg "Granger” jLasl Jlesiwls

SByall yawg Jo Ad e o il Lol Granger” ;Las | :(8) Jgus!

P-Value Lo ADF LagMic " ;1) sue Résiduels “ 31l

[0,9824] -0,14521 3 e~ALpoil-er,

Coyuall yriwy Jo ! yaw on elie eSS 3929 T .Hy Judig Ho padys Joasll I o

de Jgiazml (o LSas ¢ z3gaddl § doiall c¥slall 3lsy e @aall "Granger” Jleaiwby 233 § 03]
(29 daslall gkl 3 crelAll JalSall cuaddle

ALl sl sl Jo Al e o e JalSS 48Mle.1

Ayall yawy JoAd! sas oy b JolSS A3Me2

Ated! SEMall HLasl.2

Lugyll wlpaall € o "Granger' ik Jlearwl  daead! ol slmsl lasl Jglxiw
cdo¥! G Gl ol G 8 35 Jo¥1 ¢ 3§ 435 sl aaall sa Lo ols Jgli Liag (Ipib.Im2.lerd Ipm.Ipg)
Uearall wldall U8 085 O o 2wl 2Nl Llys ooy oy « sl uii § Loguaan 0l o
Ayl (il (50 Bydiuse

"Granger” dccw ylas |

s do¥ Wl

[Lpoil-Lpib] alsl sl mslidly Jo Adl yase cws " Granger” dpw 5Las1:(9) Jouzll

Pairwise Granger Causality Tests
Date: 02/14/16 Time: 12:44
Sample: 19702015

Lags: 2
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NullHypothesis: Obs F-Statistic ~ Prob.

LPOIL does not Granger Cause LPIB 44 291711 0.0660
LPIB does not Granger Cause LPOIL 4.84818 0.0132

%1 Ssiwma dic Adouztl euall 2ST(4.84818)5 (2.91711) (A @eall o LasM(9)douzll N (ro Lasdls
Lt Ae 929 T Apnnall Ao yall (a5 llisg %1 Goius i 2ST[0.066] Jlais¥ Jloriubsy < %55
Lasdl cliS asldl a8Mall Wi .O(Lpib) Jslas JI Dlpoil) Juslas o 2w 48Me b sbias « il o
- orall (@ A Ae Sl ding %5 9% Goiuws dic #ST[0.0132] Jlaz>!

saslild) !

B sadl prwy JoAd! yaw o "Granger "dut lis | :(10) Jouzd!

Pairwise Granger Causality Tests
Date: 02/14/16 Time: 12:48
Sample: 1970 2015

Lags: 2

NullHypothesis: Obs F-Statistic Prob.
LER does not Granger Cause LPOIL 44 2.76993 0.0750
LPOIL does not Granger Cause LER 0.76446 0.4724

%1 Syius dic 4ST[2.76993] F i ol D(Ler) < D(Lpoil) co Js¥ a8Mall 3 Jgumll JM5 oo Lasds
dI [Ler] Juolas ¢ aslill A8Madl ol cpnaall oy dtine ABMe D929 (61 « Apaall Aiinyall (a8, diag (%5
Aas Ae uzgy ¢l puall Aunyd (a8 diag %1 Getus dic 2S1[0.47] Jlais¥l dayd oo [Lpoil] Juslas
ol (§ A Ae Uy diag Apiall jauy Jo Al

sl Jlgo Sl 4

IS dlmnad¥l 9o by pgds A8Mall sda sLlaYy colpaall G A8Me 3929 (o "Granger” Lo las | o
sau Bpate @ sl ST e bl Blanal Jlos US4 e JUL it e Lasdlid 2yl 0d ol sl
62 I sl sl e Jg Ad)
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Response to Cholesky One S.D. Innovations +2 S.E.

Response of LPOIL to LPOIL

Response of LER to LPOIL

15 4
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A el 3 Jo Al e e Alatad) mluall 38 aelall Jdatll @l el iguldl] z3gaid! a3 S

Dependent Variable: LPOIL
Method: Least Squares

Date: 02/14/16 Time: 13:05

Sample: 1970 2015

Included observations: 46

L)

Variable Coefficient Std. Error t-Statistic Prob.
LPIB 1.471205 6.442306 2.286030 0.0275
LIMP 5.445605 1.915205 2.850547 0.0068
LER 0.788709 0.200453 -3.934630 0.0003
LRES 3.528605 1.345605 -2.623669 0.0122

C 16.98852 2.984648 5.691967 0.0000
R-squared 0.984512 Meandependent var 33.52435
Adjusted R-squared 0.959343 S.D. dependent var 31.26350
S.E. of regression 1291518 Akaike info criterion 8.057005
Sumsquaredresid 6838.873 Schwarz criterion 8.255771
Log likelihood -180.3111 Hannan-Quinn criter. 8.131464
F-statistic 55.67151 Durbin-Watson stat 1.992955
Prob(F-statistic) 0.000000
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lpoil = 16.98 + 1.47Ipib + 5.44lim + 0.78ler + 3.52lres
B 2 5l 8 ol e @ 8,350 Aazall abpaall of J) RY) spamtll Jalas o i ilbas¥l Juleid|
e § Aol Gl e 2l 98.45 W1 puds LI sl clalell ¢ ayall jaw calsdl sl
de sleel dgian gisedd clolae of LS« z3gedll 3 Jsus @ &l claial sgad @kl 1.555 Jo il
uilzs Sl pue WS (o Gy gdsedl Ol d @lg ¢ G LolayY A (e 7350l sl (de (DW)5Las!
o)

Jo¥l z35aidl 3lss il :(02) JSad!

°
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Qertilesd Norvd
e}
|
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-30 T T T T T T T
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Quantiles of RESIDO1

: JUIS el Lhoao 3 280l ppotinisay s LN z3gll
Dependent Variable: LPIB
Method: Least Squares
Date: 02/14/16 Time: 13:30
Sample: 1970 2015

Included observations: 46

Variable Coefficient Std. Error t-Statistic Prob.
LPOIL 76.74987 3357.343 2.286030 0.0275
LER 26.71633 3381.282 7.901241 0.0000
LIMP 0.368559 0.473473 0.778417 0.4408
LRES 1.352926 0.254146 5.323427 0.0000

C 18.26321 86578.41 -2.109441 0.0411
R-squared 0.984641 Meandependent var 3266451.
Adjusted R-squared 0.914119 S.D. dependent var 3844156.
S.E. of regression 294807.8 Akaike info criterion 28.12836
Sumsquaredresid 3.568612 Schwarz criterion 28.32712
Log likelihood -641.9522 Hannan-Quinn criter. 28.20282
F-statistic 1902.581 Durbin-Watson stat 1.942127
Prob(F-statistic) 0.000000

14



(S Byuall Uslall muat iy

Ipib = 18.98 + 76.74lpoi + 26.71ler + 0.36lim + 1.35lres
sae o Py alall Il @l @ 85l Aaradl chwall of JI (RY) wasall Jelae sy s Slas™l Jelall
bl 11 sl § Aol bl e 2Ll 98.46 Y yuatl g Al a4 Slalo¥l ¢ syl c oyl
Libas! Jsude z3gaill () Lasdlis, (DW),Las! e slatel gine z3gaidl Silalas oof LS

Dependent Variable: LRES
Method: Least Squares

Date: 02/14/16 Time: 13:44
Sample: 1970 2015

Included observations: 46

Variable Coefficient Std. Error t-Statistic Prob.
LPOIL 4.089619 1558.740 -2.623669 0.0122
LPIB 0.302087 0.056747 5.323427 0.0000
LIMP 0.918593 0.173822 5.284682 0.0000
LER 9.676054 2038.718 -4.746146 0.0000

C 72.63677 41553.07 1.748048 0.0879
R-squared 0.983813 Meandependent var 1321156.
Adjusted R-squared 0.963209 S.D. dependent var 1690446.
S.E. of regression 139305.3 Akaike info criterion 26.62905
Sumsquaredresid 7.9632511 Schwarz criterion 26.82781
Log likelihood -607.4680 Hannan-Quinn criter. 26.70350
F-statistic 1646.359 Durbin-Watson stat 1.983684
Prob(F-statistic) 0.000000

(S yuall Aslall moas 4wy
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