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Abstract 
This  study  aims  to  examine  the  impact  of  oil  prices  fluctuations  and  its  repercussions  on  the  
Algerian economy through some economic indicators (exchange rate, GDP, inflation rate). 
Moreover, for this purpose, a standard model has been estimated during the period (1975-2015), 
which  aims  to  study  the  previous  variables  through  initial  analysis  of  the  reality  and  the  
restructuring of the Algerian economy which characterized by its availability on important 
natural resources such as oil and gas, because of its strong association with fuels sector and its 
revenues, and continuous inability and Poor performance without fuels sector. The big 
fluctuations in oil prices and instability over the past decades had made the Algerian economy 
vulnerable to collapse, causing an imbalance in some of the major economic indicators. 
Finally, the study concluded to introduce some ways to activate the non-oil exports and more 
interest in alternative sectors and creating economic future out of the fuels sector.  
Key words: Oil Prices, Exchange Rate, Joint Integration, Benchmark Analysis.  
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2-  johansen:  

  )  
( johansen 1988   

) 3        : ( (johnson)  
 
Date: 09/07/16   Time: 22:38   
Sample (adjusted): 4 41   
Included observations: 38 after adjustments  
Trend assumption: Linear deterministic trend  
Series: D(PP) D(PIB) D(TC) D(INF) D(LM2)   
Lags interval (in first differences): 1 to 1  
     
Unrestricted Cointegration Rank Test (Trace)  
     
     Hypothesized  Trace 0.05  
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 
     
     None *  0.532773  86.51664  69.81889  0.0013 
At most 1 *  0.521744  57.60090  47.85613  0.0047 
At most 2  0.374072  29.57173  29.79707  0.0531 
At most 3  0.167702  11.76795  15.49471  0.1684 
At most 4 *  0.118490  4.792502  3.841466  0.0286 
     
      Trace test indicates 2 cointegrating eqn(s) at the 0.05 level 
 * denotes rejection of the hypothesis at the 0.05 level 
 **MacKinnon-Haug-Michelis (1999) p-values  
     
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 
     
     Hypothesized  Max-Eigen 0.05  
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 
     
     None  0.532773  28.91574  33.87687  0.1744 
At most 1 *  0.521744  28.02916  27.58434  0.0439 
At most 2  0.374072  17.80379  21.13162  0.1374 
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At most 3  0.167702  6.975445  14.26460  0.4921 
At most 4 *  0.118490  4.792502  3.841466  0.0286 
     
      Max-eigenvalue test indicates no cointegration at the 0.05 level 
 * denotes rejection of the hypothesis at the 0.05 level 
 **MacKinnon-Haug-Michelis (1999) p-values  

     :       .(Eviews9.) 
3- VAR:  

  VAR LAG ORDER SELECTIR GRITERIO  
 ) 4 (

    
) 1(  

) 4 : ((VAR)  
 
VAR Lag Order Selection Criteria     
Endogenous variables: PP      
Exogenous variables: C INF LM2 PIB TC    
Date: 09/07/16   Time: 22:33     
Sample: 1 41      
Included observations: 37     
       
        Lag LogL LR FPE AIC SC HQ 
       
       0 -147.6691 NA   225.0161  8.252385  8.470077  8.329132 
1 -133.3669   23.96598*   109.7665*   7.533344*   7.794573*   7.625439* 
2 -133.1679  0.322697  114.8214  7.576641  7.881409  7.684086 
3 -132.7277  0.689984  118.6241  7.606902  7.955209  7.729697 
4 -132.7247  0.004484  125.5708  7.660796  8.052641  7.798940 
       
        * indicates lag order selected by the criterion    
 LR: sequential modified LR test statistic (each test at 5% 
level)   
 FPE: Final prediction error     
 AIC: Akaike information criterion     
 SC: Schwarz information criterion     
 HQ: Hannan-Quinn information criterion    

     :       .(Eviews9) 
4- Granger   :     

VAR   LNTC LN P.I.Bip   LNI.N.F    LNLM2    LN P.P 
    

  DLN T.C  DLN P.I.Bip  DLNI.N.F  DLNLM2  DLN P.P 
   

DLNP.P= 0+ 1 + 2 + 3  2+ 4 .  +µ1t 
DLN 0+ 1è + 2 + 3  2+ 4 .  +µ2t  
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DLNinf= 0+ 1 + 2 . + 3  2+ 4 .  +µ3t  
DLN  2 0+ 1 + 2 + 3 . + 4 .  +µ4t  

DLNT.C= 0+ 1 + 2 + 3  2+ 4 .  +µ5t     
  :  1t  2t  3t  3t  4t  5t  

P VAR P  (Granger) 
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AIC  .SC   AIC p  SC p  

AIC p  LN (det |  e| + ) 

SC p) LN (det |  e| + ( ) 
 : : k: n: p: e    

 p AICSC  :  

   H0 :    = 0    Fc   : /n-k  =: Fc 

 : : n: k: n k .  
Ft) %5 p n k  .

 :    )  Fc) < ( 

Ft (    
    Eviews 09 

 :  
) 5: (Granger 

Pairwise Granger Causality Tests 
Date: 09/07/16   Time: 22:48 
Sample: 1 41  
Lags: 1   
    
     Null Hypothesis: Obs F-Statistic Prob.  
    
     D(PIB) does not Granger Cause D(TC)  39  0.40132 0.5304 
 D(TC) does not Granger Cause D(PIB)  1.45341 0.2358 
    
     D(PP) does not Granger Cause D(TC)  39  0.00777 0.0302 
 D(TC) does not Granger Cause D(PP)  0.06076 0.0067 
    
     D(LM2) does not Granger Cause D(TC)  39  0.16716 0.6851 
 D(TC) does not Granger Cause D(LM2)  1.51142 0.2269 
    
    



                                                       – –29)2( 

  1975 -2015 

199 

 D(INF) does not Granger Cause D(TC)  39  0.00472 0.0456 
 D(TC) does not Granger Cause D(INF)  1.87409 0.0395 
    
     D(PP) does not Granger Cause D(PIB)  39  1.74163 0.1953 
 D(PIB) does not Granger Cause D(PP)  0.01368 0.9075 
    
     D(LM2) does not Granger Cause D(PIB)  39  0.62636 0.4339 
 D(PIB) does not Granger Cause D(LM2)  1.55252 0.2208 
    
     D(INF) does not Granger Cause D(PIB)  39  0.04092 0.8408 
 D(PIB) does not Granger Cause D(INF)  1.88320 0.1785 
    
     D(LM2) does not Granger Cause D(PP)  39  0.02400 0.8778 
 D(PP) does not Granger Cause D(LM2)  0.05610 0.8141 
    
     D(INF) does not Granger Cause D(PP)  39  0.22422 0.6387 
 D(PP) does not Granger Cause D(INF)  0.64387 0.4276 
    
     D(INF) does not Granger Cause D(LM2)  39  1.79026 0.1893 
 D(LM2) does not Granger Cause D(INF)  0.02088 0.8859 
    

     :      ).(Eviews9  
 Fc   )      5  (  Ft :       
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-     
    .  
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) 6   (  

Dependent Variable: PP   
Method: Least Squares   
Date: 09/08/16   Time: 20:19   
Sample: 1 41    
Included observations: 41   
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C -150.3997 23.14824 -6.497240 0.0000 
INF -0.384767 0.340629 -1.129577 0.2661 
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:  
1-  R2=76.6739 % ) Adjusted R-

squared (0.740821  % 
 (      )  %  

23.32. 
2- . 
3-  
4- .   
5-   ;

     
 

 .  
6-       

            
 

 
   .   

7-  
 .  

-    
1-   .  

LM2 28.42008 3.894146 7.298155 0.0000 
PIB 1.590869 0.356080 4.467726 0.0001 
TC -1.241764 0.233087 -5.327479 0.0000 
     
     R-squared 0.766739     Mean dependent var 37.05878 
Adjusted R-squared 0.740821     S.D. dependent var 29.51198 
S.E. of regression 15.02445     Akaike info criterion 8.371084 
Sum squared resid 8126.425     Schwarz criterion 8.580056 
Log likelihood -166.6072     Hannan-Quinn criter. 8.447180 
F-statistic 29.58332     Durbin-Watson stat 0.295586 
Prob(F-statistic) 0.000000    
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