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Abstract :

This study aims to measure the impact of
the exchange rate and the interest rate on
non-hydrocarbon exports in Algeria
during the period 1995-2020 using the
Autoregressive Distributed Deceleration
(ARDL) model and based on the
eviewsl2 program¢ The results of this
study concluded that the exchange rate
and the interest rate have a positive and
significant impact on non-hydrocarbon
exports in Algeria in the long term.
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F-Bounds Test MNull Hypothesis: Mo levels relationship
Test Statistic Value Signif. (")) I{1)
Asymptoticc n=1000
F-statistic G6.293459 10% 263 3.35
K 2 5% 31 387
2.5% 3.55 4.38
1% 413 5
Actual Sample Size 22 Finite Sample: n=35
10% 2845 3623
5% 3.478 4,335
1% 4 948 6.028
Finite Sample: n=30
10% 2.915 3.695
5% 23.538 4428
1% 5.155 6.265
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ARDL Error Correction Regression

Dependent Variable: D{LOGKH)

Selected Model: ARDL(1, 2, 4)

Case Z: Restricted Constant and Mo Trend

Date: 03/04/23 Time: 16:12

Sample: 1995 2020
Included observations: 22

ECM Regression
Case 2: Restricted Constant and Mo Trend

Wariable Coefficient Std. Error t-Statistic Prob.
D{LOGER) 0.095852 0.576459 0.168012 0.8694
D(LOGER(-1)) -1.147092 0.623941 -1.838463 0.0909
D{LOGIR) 11.444095 2.590893 4 A1TF3ITT 0.0008
DHLOGIR-1)) 6. 797515 1.356340 5.011660 0.0003
DH{LOGIR(-2)) 2017823 1106711 1.823261 0.0933
D{LOGIR(-3)) 2. 959051 0. 741473 4 031233 0.0017
CointEqg(-1)* -1.216719 0216900 -5.609576 00001
R-squared 0.745190 Mean dependent var 0.0F74607
Adjusted R-squared 0.643266 S.D. dependentwvar 0268325
S.E. of regression 0160263 Akaike info criterion -0.570627
Sum squared resid 0.385264 Schwarz criterion -0 223477
Log likelihood 13 27690 Hannan-Cwiinn criter. -0.488849
Durbin-Watson stat 23942186

* p-value incompatible with t-Bounds distribution.
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Breusch-,Las! il zusss sbial (05) @dJoaztl :3ledd 10 Llayl Lasl.1
Godfrey Serial Correlation Lm Test

Serial Correlation LM Testtil blsy slas gl :(05) w3, ozl
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.0¥3966 Prob. F(2,10) 0.3780
Obs*R-squared 3.889920 Prob. Chi-Square(2) 0.1430

EVIEWS12 il e e sl limLdl slae) oy 2 yiuall
Lesd o 058 (G Loy Slaw oo JUs 5uall z3seill o Lple Jramill miluad) psd
O ddeg %5 e Lgiae A (£91.0739p.vValue=AYs seiusy F- Statistic=0.3780
Fleld G Llat (e s 7350l
bl il 5las 1.2

ol Sl pue sLas ! :(06) o3, Jsuze!
Heteroskedasticity Test: ARCH

F-statistic 0225215 Prob. F{1,19) 0.6405
Obs*R-squared 02460068 Prob. Chi-Square(1) 0.61949

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0380887 FProb. F(9,12) 0.9226
Obs*R-squared 4 888236 Prob. Chi-Sguare(9) 0.8439
Scaled explained 55 1.395378 Prob. Chi-Sguare(9) 09979

EVIEWS12 il e e by olisLdl slae] oy 2 siiall

Sy Adlly el Joazdl @ Amsslly Lo Jamill  mladl pid
e Soiae e A Setuas F-statistic=0.6405 (,iHeteroskedasticityTest ARCH
Heteroskedasticity Test Breusch-pagan-Godfrey ,Las¥ a..dll, clliSy . %5
z3gedl sls e Uiy 929 (%5 dic Gsire e WY Syiuay F-statistic=0.9226 ol

oalall il pue AL (0

Qlold abadl a5el 5las1.3

Bl aadall mogill sl | mli:(04) o3y JSad!
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5
Series: Residuals
Sample 1999 2020
4 - Observa tions 22
Mean 2.75e-15
3 Median -0.003540
Maximu m 0.264270
Minimum 0.285271
= Std. Dev 0.135447
Skewness -0.144517
1 Kurtosis 2.918901
Jarque-Bera 0.082608
o Probability 0.959537
1 T t | ! f |
-0.3 -0.2 -0.1 0.0 0.1 0.2 0.3

EVIEWS12 cil>yis e sy LUl slae) ¢y 2 yiuall

P9 0.082608 (s9lus Jarque —Bera ailas| ol (04) Jadl & sl wludl il

(b 2395 25 3lsdl ol JLLg%5 (e #S)

sl z3geidl &l yanal Hlasl.4

CUSUM,Lusl Leag gubas! M oo sudll zigedl &haiwl slasl asdis

Bl zsgs sbisl 5 ISl SCUSUM of Squares

CUSUM 3CUSUM ;Las! alusiuly 8yudll z3led! &yl pdia jLas | zL:(05) o8y JSAI
of Squares

12
s
4
o | _ S
—a
-8
1= ! ! ! ! . ! . ! ! . !
o9 10 11 12 13 14 15 16 17 18 19 20
cuUSUM 59 Significance
1.6
1.2
o.a -
o.a -
0.0 —
o.a : T : T : : : : T : T
o9 10 11 1= 13 14 15 16 17 18 12 =20
CUSUM of Squares 59 Significance

EVIEWS12 ilx e e sl olisLl slue) oy 2 siall
die Aoymdl soumdl s ady Blsel) ST saazll GICUSUM Gl o)l ylay
LS umdll gl § zigeddly 8yuall cladall Hliazwl de Juo Lo (W5 Ligian giue
oo ady Qledll ST goazll ape oICUSUM of Squares Ll eyl zios
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Shadl @ 2uadl dwlead! 5 2IW Al o Buanddl] (2022) . quds o]l i 5 < Gatie Jeclos]
deazl) Dyifizl) dlell ARDL 3505 alideiuly 4pwld dulys 1970-201955t0 s
87-102 &lxiall cOTsued! .09.4lzl] dyslaisy]

> Al sy sbatdl § lhoball udls (e Bpall paw Slasd 186 .(2020) . 40l oy JWol
Ol 0Tl e dpslmzill] olaolylly Egmcl) oLisy) dlza "2016-2000"8 74kl 5152]l
85-97 Zyleanll

Sl @ pdanll c¥uas e Buslall a3 A8 dulys (2021) (Gl sl e 5 ¢ sk JLal
02 sl 20zl 55Laid¥] suad] Slays dlme . ARDL 3503 alaiuly 1980-2018
249-266 =lxagall

& Buadl Alead) 0 S @il e 3uslall yas 11 .(2019) dll Glr Galaias 5 goluge Jll
12 ilzl] ] ppledly spailly Lolaid ¥l pglel] Az . 1980-2017 siall W L5l52)
121132 Slragall (0250e)/

3Ll jlawd Clouzma (2020) il 3y 598 5 8 LI e coliall e (JomiS GL e
Gl sl g las 4aazy 1994-2016 cny Lo 3 el Awlid Bulidoes Al il § Auaiae)
66-85 il (OTouell L07nl) . 55lazi¥] o] dlzmo SVAR JSi]!

Olses sl deapedi Lelelmi duo)y LI Goluazd ¥ ciluoleaa! ) S5d] (2017) .58 duzel) aie
Al clegiall

& 2l 2olazd ¥l clulead! Ho09 Byuall jaw @51 aue 44 (2016) (5l eloasll Aabls
147159 Slsagall « T5suall 2l sotstz] slazd ¥ dlms L Dle

ylo¥ palell Az . L2Me LTy Glmddl Gl e 8yl pase ldas 43T .(2018) .(g5lise dmyid
12-30 Slzagall (O07ouel! .02Uzl)c ULy

o] Glsadll iy ligilan] Zyls Slobal] e Sl jauw olelii 30 (2020) LogSIl il
Lol dpslaid ¥l pglell md. gl ssleg dyylmilly Lolazilll polell 1851 15850 dogubof
Ay glye gbold

655



Ot 53l e (g3gaue Jladl e

gllad 75l &yl Slhoball (e o) ilie @il sluadl (drs ya 431 .(2020 (09) (psdags £Lo
il (03sual).08utlzl] . s3laid ¥ Lol dlrma 1999-2018 Auuelid duslys cili gyl
17-28

U
ARDLW B9 GS}.@JJ‘ﬁ.\.EJ :(01) 03y 3=l

Dependentvarnable [Ile-Lebla ]

rMethod: AFRC

Drate: cla.-'clcuza Time: 15:54

Sample (adjusted) 1999 2020

INncluded observations: 22 after adjustments

Maximum dependent lags: 4 CAutomatic selection)
Model sslection Method: Akalke INTo criterion G
Dynamic regressors (< lags, automaticy LOGER LOGIFR
Fixed regressor =

Mumber of modsls evalulated: 100
Selected Model: ARDL(T, 2, 4)

wariaole Coefficient Std. Error t-Statistic Proo.>
[ e ) O 2AET 19 O 279104 —OTFTEGATD O AS525
LOGER o.095352 0.244360 0.1 14F0S o.2 106
LOCERC-1) oO.Z5Zs59 105957 = O ZZO586 oS 1aT
LOSER-2) 1. 1avoaz O FsSasa= 1. 509545 o1 S5F0
LGSR 11. 44495 Z.A1S5F a1 e L 00035

OSSR ) 1.58TE5T Z O40ass5 O.5SZo0as o599
LOnSIR-2) - FTFasa1 1. 5654411 —E 055265 OO 00
LOSIR-3) o.oFi22s 1. 2EO01=27F Q. F 12071 o asss
OSSR = o905 o.E2T2e62 —Eazmsz10 o.0050

< —o.z2m30 A4 DADAST = S913Ta o oo=-
R-squared O ozz>E= rMean dependaent war O.013563
Adiusted R-sguared O.853908 S D. dependent var O S ST 0t
S.E. of regression o.aAF1Is0 Apaike info criterion —O.Z297 200
Sum squared resid 0. 285264 Schwarz criterion o.1as0zo
Log likelihood 13 27590 Hannan—Cuinmn criter. —O. S 10T
F-statistic 1521127 Curpin-wwats on stat Z.2oa4z216

Proo(F-statistic) 000002

=rote: powvalues and any subseqguent tests do Mot account for Model
selection.

BVIEWS12 il s e sl li=Ldl slus) ¢ 2 yuuall
ARDL aeziie 389 dulyudl Sl op J2Y1 Asghs 28Mall s gl :(02) o3, Gl
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ARDL Long Run Form and Bounds Test

Cependent Variable: DL OSHKHD)
Selected Model: ARDLCT, 2 4)

Case 2 Restricted Constant and Mo Tremnd

Date: O3/04/23 Time: 16:08
Sample: 1995 2020
Imncluded observations: 22

Conditional Error Correction Regression

wariaole Coefficient Std. Error T-=Statistic Froo.
Lo -19 23301 4 DAZAGT -3 . 8921379 o o021
LS -1 216719 O 279104 — 2593268 O O009
LOGCER-1) 14973032 0. 404495 2. 702860 o.o0Z20
L SIR-1) 5.225292 1.8250111 23252109 o.o0Ss3
DL OSER) O 095852 0. 5443650 O 114705 o 9106
DL OSERC-T ) -1 . 14a7vo092 0. 759392 -1 . 509546 O.1570
DL O SIRY 11.44495 215741 2624411 o.o0z25
DL O SIRC-1 ) 6. FaT515 A1 FASG109 3. 592950 o o021
DL OSIR-Z2)) 2 01 TE22 1. 252119 1. 491229 O 1517
DL O SIR-Z2) Z2.939051 0872662 2425210 o.o0So

* p-walus incompatible with t-Bounds distribution .
Levels Equation
Case 2 Restricted Constant and MNo Trend

wWariabkle CoefMicient Std. Error -Statistic ProbD.
LOGER 1. 2321019 0. 209249 5 830220 O o001
LOEIR S. 1246530 1.3FF39F 2. 720552 o.o0Z29
Lo -15 80728 I 152842 -5 013662 O 0003

EC =L0OGCHKH - (1.22107L0OGCER + S 1247 L 0GR

—1S.207F732 )

EVIEWS12 il ia e sl oLl slae) oy 2 yuuall
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