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٢١٢ 

Abstract: 

The goal of this study is to examine determinants of 

Algerian foreign trade. In the  empirical  analysis  we  use  a 

sample  comprising  over the years (1990-2010) of annually  data  

and the VAR model produce sensible impulse response function 

(IFRS) and variance decomposition (VDCS) for the main of this 

study. In first hand, the impulse responses analysis concluded 

there are positive responses of Algerian exports to oil price, euro-

us dollar exchange rate, GDP world, crude exports index as 

explanatory variables excepts financial crises period. It found 

that aggregate import demand  is  positively  affected  by  real  

gross  domestic  product Non-Oil, reserve exchange rate and 

negatively impact  by real  effective  exchange  rate in the other 

hand. In addition, the variance decomposition reveals that 

importance of variables this study to play roles in determining 

exports and Imports functions in short and long run.  

 

Key Words: 

Algerian trade, imports function, exports performance, 

Impulse Response Fonction, Decompositions Variance. 
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�a**DE0   . �**B�9 ����&*U�� Q*�4� .

�*B6�&� _&E`*�&F 5��*�� ��*�P ��*0� j*]  �*���� �Shaista A and QaziP MË 

2010�  �*****/'�E9 q���*****�&F�ARDL�  8*****9 �/�*****UG ��Q*****X�:;�> $= ><<� W V

^� . �*b6!  �&E�L*�H��� L*0 �� 8*9 L*] f*F� L7�*��� �����H*��  *! �*��^� �&#*�

 �/D�E���W �G&YZ&F �����H�� �&#�$V&�]&F . k#4�� a�/�l� 
Û�� �#� =P   
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٢١٧ 

 �**`��g �**���� . c'E**���MohamedP AË2012   � ����**� cG��**��

 V�&#�� �� 5�� . �����H�� %3*4�� 567:;;�− ><<� W �*b6! �&*E� V �*/F&T�

******��  ******! �******���� f******F �����H�� L7�******�� 8******9 L******] �G&******YZ&F Ü&******1� �6�******�K�$ =

**U�� ah&**/g�* f**g . 
�W �**������ **4B ��**0�W�**b6! �&**E� V  �**���� f**F �/D�**�

� �����H��  !Z� �G&YZ&F a9HIl� �&4B$^� =�/D�E�� �&#�P  

 �****���� ��****0��RudyPR and MasaruPIË2012� W �****���� �****'g V

� k7��*******���G&*******YZ&F a0�&*******1� $Z� �*******'g =� N&*******BW �/D*******�E�� �&#*******�%3*******4�� 56*******7 

:;³:**><<³  89W  *! �*/F&TK� ����*A�� ��W�/*�/B��BZ� ����&*U�� _��P  f*g .

W ��]����� �FaffermayrP PË 1994�  �*'B��0 �*/'�E9 q���*�&FW �j`*�K� V

 aDE0^��FDI� &�2E�� . ����&U�� �H�� ��� H�P   

 �����Pottier �E� . ><<: � ,'#�� ��H� 89 H� aDE0^� �j`�K� VW �0

 8***9 _��***F� �����H***�� . �***���� �***�H� 56***7 8***9 q&***E/G �***��� . ��&***'��:;;¨  .

 89 _��F� K$ Q/X�� ��? �'�� Ä ����&U�� VW fg:;;³P  

 �D***�F ����&***U�� �***/-� _��K� c***�F� %Q***`] �&***���� �&***E� a***+,-� �***B&0 .

�HEI�� �**G&`] �9��**��� &**/0HZou  and  StanË 1998 and MadsenË 

1987� � �G&YZ&F$= � �G�#��^�§&*A� � ToftenË 2005�  @�H*���  *! %��*����

 a'/��3�K�Shamsuddoha and AliË2006��P  

 �&D**� .� �**7W**7�� W**U�� �&#**�*� �**/�W 
� i�,**/g ��� �&**������ 8**9 �**� a**��

  **! ��¯***� ��**A2] J***F c**2��&�G�***� �***/0�&1� %�&**'�� � �&**D!&F �W �#***�F VH**/E#9 &***Eá

^�� �K��****�� 
[^� VH****] ���� ����&****U�� �****�2! 5�****G �����H****�� �****�2! Ç&****`��� V
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^� 8����  8�Q7W �&*���� . J*Y��#�� �*� �*b ��*A2] �/0�&1� %�&'��  ! &��n

%�****��!  �****����] �&****�â� ��****� ¬****¢Franck Cachia  q&****!><<� � VW c'E****��

^� p&4��� 5�#2F &�B�G ����&� "&4�B&F ��¯� �K���� LF&�9 ���<Ëª % 5�*#2]

 �******E9 k******UG><<>  . L******U/�><<�  =$<Ë¨ % ��Q******�K� 5�******#9 "&******4�B��:Ë> %

�HE****� 5�****#2]P q&****b &****CäW Serge Rey q&****! ><::  �#****� �no****F &****�/G �****�� �****����F

^� 
[� �/**�B�4�� ��**��� ����&**�  **! ���E9 N�&**7 �**/B&d^��&**MK� �**��  ��**�E��

�/�*******UG �&*******B&/F q���*******�&F �:;³:−><:< ��B&d^� ����&*******U�� VW f*******D� �*******`]W �*******/

� a0�&*1� �*���� �F&'���/*�&�g L*bW � ���^� 
[ �&#*�W . ��Q*X�� &*9 ��*�

***�4�****R! �***�å . &***�B�G . a***� &***� pæW %Q�H***F &***/BjçW . ��&***UbK� H***2E�� ��* �E***� �

 �/*Y&d���� c�2*m j*] �*�Laurence Cecchini  *! >>  V�&*#�� 5�� 8*9 �*���

 8****9 ��&****UbK�:;�¨− :;;� ^� �&****D��� VW ��****0� �****/g  ****! &D�****� ��¯****� ���

� %�&***'�� =$ &***�2'g 8***9 �***���ª%  %3***G ���***9  ***! �***������W &***9  �K��***�� ���&***D!�

**G Ä&***#�� . ±H**b^� �***�2#�� H**� J**BH]� �***�0H9 �&**�á^� L***] V$�� 5��**�� �***g J**/� �***9��

� �*/�/D��� �*�����&G %Q*`] �&��&*Ub�  ! ��nW �&���� %�! cDnW ��GWilliam 

RPC W . J*****á><:< ���*****b "&*****4�B� L*****] :<% aE/*****U�� V�H*****/�� 
[ �#*****� .  q&*****9W

F f***U�� ��&***'�� �+&***4�� . "&***4�B� J***E! SE/***� �K��***�� f***F ¦��3***� ®***�D2:³< 

�>¨< � �K�� �&/�9���b "&4�B� VW:< %� 89 �*�I� �K��*�� q&*9W V�H/�� �#¨< 

 aE/*U�� ��&*'�� V�,*/�� �K�� �&*/�9��*���� ��O L*Db saang JPB �2008�  ��*��

�/**4¢ &**���¯9 �**'/B =$ L**�� 
[ �#**� a**DE/2B��� :%  ����&***U�� 8**9 �**�,� 8**9

 %�A�� �&�KH�� =$ �/E/U�����*�2F :Ë³% VW f*g . ,�/*4¢ 
[ �#*�  �K��*��
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 a****I��9^�:%  �D****�EF f****U�� =$ �****/I��9^� ����&****U�� �****G��<Ë�%  8****9 %3****4� ��****��

 �E� 5�^� LU4��:;�� �E�� Ç&`�� LU4��  =$ ><<�P     

O{ �í‰]…‚Ö]�íérãßÚ�V� �� �� �� �

ªªªª − − − −:::: �&B&/D�� ��&U9:  

***��***/0�&1� %�&***'�� �&***B&/F  ***! 5H***Ul� �  . L***`2� �***/�� �/2***�� ��&***U9 8***9

�**��+ �,-� ��j**-� ,**]�9 W�� ab&**F &**9(��**�� �**ED�� 8**9 &��/**UM �**G �&**B&/D�World 

Bank Data Base� P  

ªªªª − − − −>>>>    ������� q&#�� NOH2E�� : 

*U��� �0H�� �/�&/��� ������� ��� VH]* . aW8��*n: W �*� ����&*U��  *! �*n

W &***EB�G �����H***��  ***! �***n� &***Eäo��$9 f***��� q���***�� %��Â = �***��� �***������ f�***U4E

� ����&U�����H�� ������P 

•  ����&U�� ���� 

^� �H**�! �*9  **! �**+ �,-� c*G�! p&**��] e&**X��� \4E*�� %�**4h �H**�ë %Q*7^� �**#F�

� ��&**�� p&**��]� &**�E��&/9 L**'F �**��+ �,-� %��**`�� . \4E**�� 8**9 �**+ �,-� ����&**� L**#�

 f***F &***9 ¦��3***� �***�g��� ��***�;¨% �;�% �#� �***b� H***� Ä&***#�� . q&***b�^� ¬***]W 8***9 ¬***

�D� =$ Q**�� a**�� �D**�B L**`2� &**9 VW j**] �**g�� ��H**9  **! Ä&**#�� . �&**Ub� �W �**/#�<−

³¨% �H****�� a****� �****�g��� ��****� . &****CäW �****/��3D�� �****�&D-� �W �����****�Z� 8***9 �****/�&d� . �

� ���+ �,-� �9&#��/#�� VW V&E�� JE! ��ì K ����  56�*�K� �*E9 ��+�,-� �&UbK�

�� �,*/2� &*9 �*�W a*� ��� &E9H� =$*� N�&*7 ����&*U�� �*�HE� �K�& a*� �&*b��A��

� V&] @�í Ä ¦H2h��� &E�3G ��� ,/2� 5�e KP 



çí�á©aì@sÜbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�fia@†b—nÔþÜ@ÞàbØ@3b–@�Ø‹à@óÝªçí�á©aì@sÜbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�fia@†b—nÔþÜ@ÞàbØ@3b–@�Ø‹à@óÝªçí�á©aì@sÜbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�fia@†b—nÔþÜ@ÞàbØ@3b–@�Ø‹à@óÝªçí�á©aì@sÜbrÜa@†‡ÉÜa@‹èŒÿa@óÉàb¡@ðàþ�fia@†b—nÔþÜ@ÞàbØ@3b–@�Ø‹à@óÝª@ @@ @@ @@ @
ŠŠŠŠ@ @@ @@ @@ @

 

٢٢٠ 

G �**/#D�� ��**� L**ë .�**U�� �#**� _&E`**�&F J**B*� �K��**�� 
�**G \4E**�� �#**�� �&**E� V

 8****I2� %���****� ��Q****X9W8****9 �&****/2I�� &****�E9 �****��+ �,-� �****/�4E�� ����&****� . ��¯****� V 

 �**/g %��**U�� \4E**��$� %�&**�e V**m 8**9 "�**#�o &�W ����&**U�� �**2/b �**G� . ��&**�� V

 VH**] ���**� �**+ �,'�� �D**�E�&F Qno**�� ��**� �**�D� 8**I��W�**+ �,-� �**Ug V�ª% � �**2�E9 .

W ���H#***��� �***/F�#�� �***I�2�� �***���F �***B�&�9 %QX***� �***F��ªª%� W �$V��***� �:ª% �� .

Z� c**G�! q&**#�� �&**h �**'g �**+ �,-�$**�9 N&**B�&#**�W �&**D��F �**B�&�9 ��  \4E**�� 56**7

�**������ %3**G  &B�E**�� �**�O �**9�$ ��**U�� \4E**�� �**/2] �¯**9 56**7 8**9 Q**X�� ��**� =

 j*]WZ� S�&*E�� Q*X9 &E4*Y� a�&**#�� (&*) �**���� �*'AF a�&*#�� �&*UbK� \F�*� ��*��

 @****�#� j/****G \4E****�� 8****9 �«&/****U�&F****G �****/������ �«&/****U�&F �****7o� �&****������ 8****9 �****��! V

****CG^ �****/2��&«H��� �*****�&7 �****/�1� �«&/****U�&F �*****B�&�9 &****�'+&B �/�$ �*****9K� @****�#� &****9 �O

U�� �&#�oF*� 
� ����&*U��W� �����H*�� � i&*D�&« a*��  ��*� a*�76�� �&*¡K&F e&*È &*9

 ��0 89 ��0 89W ��� �j!&G ±�7� ´���� ������ NOH2E�� �F&'�K� 5��� �� 89

****�� �****'/B �****F&� �F&'****�� J****E! �****�H� �****b �****CDE�� . q�****¢ K &****� �****/�1� �«&/****U�� q���

��� %��&***��� a***�/�l� Q***�4�� �***�&�E �***/�1� �***b6#�� L***�HM �***#F$ �***/2��&«H� �***b6! =

k� j] �«&/U�� �DU�: 

logExpt=f�logoiltË logeuustË loggdpwË logqexpËµt�…P�1� 

L`2� �/g  :  

: log ���&«H��� 

Expt  :  . ����&U�� (&)�  ! "�#�� �E���t �K���� �&/��&F 

oilt :  �E��� . \4E�� �#�t 
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٢٢١ 

euust  : ^� 
[ �#� �E��� . �K���� LF&�9 ���t 

:gdpw �K���� �&/��&F a�&#�� (&)K� S�&E�� 

: qexp ��U�� \4E�� �/2] �¯9  

�t :  �E��� . ����&U�� a+�HR#�� o�1� �gt 

• �����H�� ����  

**X9 8**9 �**`]� �H**0� �**«� 8**I2� Q$ JG&**YW NOH**2E� �**9&#�� �«&/**U�� . J**G�g �

  �**��+ �,-� �����H**��  **! �**����  �**���$ KW  ��Q**X�� �**#F �&**IB� 8**I2�� Q**« 8**9 J**á

^� a�#� ����� a�4E�� QX�� (&)K� kA�� S�&E�&] ��`2�� �/�&�W �*����� ��K� �`]

 VH]W L`2� �&b��A�� p&�b VW89 �`] �< %S�&*E�� Z� �G&*Y�F &*E2b j*] ��&*#�� (&*)

***U�� �#***�* 
� k***#4�� a***�/�l�***U�� ah&***/g��* 
�***�� �***2#� ��$ a0�&***1� ���***��� =

� �����H**��W i�Q**7 �**2�  �¯**9 �G&**Y$WÄ&**#�� . �**/+��X�� � �H**�� �&#**��Food Price 

Index�   VH]W �*/+��X�� � �H*�� 8*9 a� ���+ �,-� �����H�� �/#���� �D/]3�� ��� V .

 �#Y Lë$ag64�� p&���� �/0&BP   

impt = �gdprt +rest + fpit +txrt + εt�………�2� 

L`2� �/g:  

impt : �E��� . ����&U�� (&)�  ! �����t  �K���� �&/��&F 

: gdprt a�4E�� QX�� a�/�l� (&)K� S�&E��  �E��� .t �K���� �&/��&F 

resat  :  �E��� . 
Û�� ah&/g�t  �K���� �&/��&F  

: fpit ^� �¯9X�� �&#��E��� . �/+��  t�Food Price Index� 
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txrt : �E��� a�/�l� k#4�� 
Û�� �#�t 

: �t   �E��� . �����H�� a+�HR#�� o�1� �gt  

P{�sñ^jßÖ]�š†ÂV� �

���� − − − −::::    %�gH�� ���0 �&D7�%�gH�� ���0 �&D7�%�gH�� ���0 �&D7�%�gH�� ���0 �&D7�::::        

&F qH�E**� �&*D7K� ��**� q&*/b L*Db �**/g %�*gH�� ���**0 �&*D7$J*B     J**/�! @*4�� 8**9

 Ç&**#� �**��/���� �/**�&/��� ��**��� 56**7 8**9 &����**�� �**� a**�� NOjE**�� VW ,q&**! LI**RF�

 �*****+ �,�� ���*****ABK� �2*****�� &*****9 8*****9�Spurious Regression  � ��*****� ���*****��

 �E]&� Q« �/E9,�� L�6��� ��QX9 cB&] �O$ JáW . ��IR���non−stationary �

� �***/D�&« . 5&***l� H***� j***] �/***b q���***�� 8***I2� K J***B�G ,�***/E9,�� L***�6���t−ratios �

 ���*� �**7� Q*X9  *! &*9 Q*X9 �*nW �*G�#�Isabelle cadoret et allË  2004�  

Ë1974Ë Granger and Newbold  ��!�  ,***/ �***/E9,�� L***�6��� L***/�M �/***�  J

� 89,***�� ¬***! �***/E9,�� L***�6��� ����***�� �&***D7K �***������ �***YH9 ��Q***X2�� �***��M

 �&*D7� _��0$ LDb &��9&I� �0�� �*CDE�� �F&'*�� 5��� 8�&*D�� �&*BHI9�� q���*�&F

 �&***D7� q���***�&F �***/E9,�� L***�6��� L***9&I� �***0�� �***��M�  ,%�***gH�� ��***0 ���&***D7�

ó a***]�– ��H***Gô   �****]���Dickey and Fuller �1981Ë1979�  a****�#� ��***��
� ±�*7^� ���&D7K� 8! �/+&Ug$ �+&U7 LCGW �*/E9,�� L*�6��� 5&*g . �*���D�

�� �***��H��%Q***D] �***E/! ��***������ ��***� . 5&***g H***� j***]   �***������ ��***� . 5&***l� H***� j�`***9

 D*/�G  �&*D7� &*�E9 ,�*/E9,�� L*�6��� ����*�� �&*D7K ±�*7W ���&D7� %�! �&E��

  ,V�Q**F�Philips and Perron �1988� � %�**gH�� ��**0 ���&**D7� S+&**B Q**R�

��&F a]� �&D7� q��–  �]��� ��HG�ADF�  V�Q*F ��/G �&D7���PP�  8*9 L*I�



‹÷a�§a@À@óïuŠb©a@òŠbvnÜa@pa†‡«‹÷a�§a@À@óïuŠb©a@òŠbvnÜa@pa†‡«‹÷a�§a@À@óïuŠb©a@òŠbvnÜa@pa†‡«‹÷a�§a@À@óïuŠb©a@òŠbvnÜa@pa†‡«@ @@ @@ @@ @
cccc@O@O@O@Oc@LßbáØ@‡á«@ð�c@LßbáØ@‡á«@ð�c@LßbáØ@‡á«@ð�c@LßbáØ@‡á«@ð�NNNN††††@O@O@O@O×aŒ‹Üa@‡jÈ@kïjy@æi×aŒ‹Üa@‡jÈ@kïjy@æi×aŒ‹Üa@‡jÈ@kïjy@æi×aŒ‹Üa@‡jÈ@kïjy@æi@ @@ @@ @@ @

 

٢٢٣ 

6��� 8*9 5���*-� . �A*YH�� �*/E9,�� L��:� $  =�5��  ±H*�9 �*E!level � VWτ  
 �***2/b 8***9 L***bW �FH***�A��τ  �/***Y�G 5H***Db �***� �***/AF  �***0�l�<H  ��***0 �H***0HF �***�+&���

 �**�HE#9 ±H**�9 �**E! ��**����� ��**� %�**gH��:% ��**E! ±H**�9 . �j**�#�� �**�#9 :% 

�**D�� VH**I� �**�&l� ��**� .�Order  �4**U�� 8**9 ¬**]W L**�6��� ��**�� 8**9 ¬**]WI�0�� 

� V� �&***D!&F ��***4�� �***E! %�***gH�� ��***0 H***�7 =$ ���&***D7K� ��***� S+&***B Q***R�  �***2/bτ 

 �FH�A��W �2/��� 89 ¬]τ � �/���-� ��*����� VH*I �/�*�^� �*�9&I9Integrated 

���� 89 =�^� �DI�1�  ��HE#9 ±H�9 �E!�: �%��¨�% ,�-�  ��B�-�  ��B�-�  ��B�-�  ��B�5��5��5��5��::::, >>>>� P  

����********>>>> P P P P�3R�� L9&I�� L/�M�3R�� L9&I�� L/�M�3R�� L9&I�� L/�M�3R�� L9&I�� L/�M::::        

 ��0 ���&D7� _��0$ �� VW �#F� �*������ �*YH9 ��Q*X2�� %�gH�� VW c*D`�

 =�^� �0���� 89 ��9&I9 &�oF �U� ��QX���1�I pHYH9 =$ ���l&F 5HAB ,

F �3**R�� L**9&I��j�E**/ PQ**« 8�Q**X9 VW  **! qH**�� �3**R�� L**9&I�� �**���h ¤&**�W� 

 i&]3**R9 i69&**I� 69&**I� VW 8**I2� fE]&**��L**�H��� ±�**�� . �**/Be �H� �**b6! j**? �� 8**9

 �*���  *! f*/ED9 f/+&*Ug$ 8��&*D7� q���*�� �*� L*9&I�� �&�'9 ��! ���M L0W

 �*2�#�� �&*B&I9Z�Likelihood Ratio Test �LR�  �*****n^� �&*D7� &*��trace 

test   �traceλ   � �*2�#�� %,*/2�� �/*��� �&*D7��maximum  eigenvalues test   

�maxλ P�fD�  �b� 5��-��ª,�� ±H*�9 �*E! q�*#�� �/*Y�4�&F 5HD��� &EEI2� K JB� ¨%  &*�

 �Q*X9 f*F �3*R9 L*9&I� �*b6! �H*0� aE#��*������ �  �*YH9 �*/E9,�� L*�6��� �*���

�&D7K�P  
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٢٢٤ 

����********ªªªª P P P P�CDE�� �F&'�� 5����CDE�� �F&'�� 5����CDE�� �F&'�� 5����CDE�� �F&'�� 5���::::    

����********ªªªª********:::: P P P P����&U�� �F&'�� �����: 

a*E9,�� �&*��� �*D� 89 8I2B �g � ����&*U�� "�*#�� �*��� ����*A2�� �*���

 �**CDE�� �F&'**�� q��**�B �����H**�� �**����� �**�B� �**�B� �**�B� �**�B��**b� LI**R���**b� LI**R���**b� LI**R���**b� LI**R��>>>>�  ��**� S+&**E�� f**D��

D7K� &*? �*������ %3*G 56*7 \4E�� p&4��� V� �&W ���*9  *! ����&*U��  *! 8�&*D9 �*n

^� %3**4�� �**E9 �**/F&T� c**B&] �F&'**�K� �**!æ V�� �**������ %3**G =�$ �**#F ���� %3**4�� =

 �*****/B&`�� �*****/'/�1� ö�*****l� �D*****� � �E*****� c*****�HI�� ���*****#�� �,*****«:;;< � ��*****� �D*****U�

� %3**4�� �**�&« =� �/D�**� �F&'**�K�**R! Ç&**`�*  �F&'**�� ±�**9 "&**4�BK� ��**� **I#� � �

 "&**4�BK �**��+ �,-� ����&**U��W^� %�H**! �D**�F \4E**�� �&#**� �**#F "&**4�B6� �&#**�

^� 6*] � ö�*l� _&�B��/I/*�I�� f*9e :;;� ^��â� �*9e��H/*� :;;³−:;;� �*�

�^� ��***� ±��***! �&***� %Q***7$� &/***��� \D***C�&F� Ä&***#�� 5�� = L***�e�¬��$�***�&« = ><<> 

 �CDE�� �F&'�� �H#�$ c�� fg ±�9 �H#U�� =W^� �*��� ��3*4�� . &*�0� %Q*7

 �/g$����2F \4E�� �&#�÷� ��&/#9 
��AB� L] V : % J*E! �*'B�F&'*��  . �*/F&T�

����&U�� ����2F ª % =$�%fF &9 ><<�−><<� � ����� p&4��� �'/B �b&��� ��b

Z�K��*****�� �#*****Y ;�*****C+&4�� �*****/0&B �D*****�B &��*****#F ��*****�� �/*****�&/�H/-� 
�&*****��� � �

JD*�B &*9 �E! �F&'�K� ª% �0&*E�� ��&*UbK� �H]��&*F %�no*9 �*������ %3*G �*�&� �*9

 �#*� V&*] �*/g %H*�F S+&*E�� ��*� e,*#� ��&*UbK� �*b �H��� ��&*�#�� 8��*�� �9eW 8!

 . \4E**��><<>  �***E!>¨Ë>�  . L***/9¬�� �K��><<> ***/��H0  . L***U/� �><<�  =$

 �****E! Ã&****/b ±H****�9:�³ � �****g�H�� L****/9¬�� �K��::<  . �HE****� 5�****#2]><<� 

^� ��� �H� j/G  �`�&`�� �/�4E�� �9eoF �&!&4��K� ��� cG�! �/g "&4�B&F �&#�
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٢٢٥ 

W�*E! \4E�� �&#� :<<�HE*� 5�*#9 ��'*�9 �*g�H�� L*/9¬�� �K�� ��%�*� �< %. 

><<; 4�� %�� �&***D7� _&***0 qH***2#��  ***!� �&#***�^� p&***4��&G �***���E�� �***9 @***G �H� &***9 L***#

 �&#***�W 8***9 \4E***�� %��***U�� 5��***�� �/4***�� j***] �***/�4E�� &E����&***� %�&***D9 �***G�� \4E***��

 8*9 � \4E�� �'E�� �&��¯9 ¦&F�W  ! �+ �ù�� %�&�e 567 89 &�/B �,/9 . \4E��

k****A�� (&****)Z� S�&****E�� %�&****�e . V&�&****�� 8��****9^� 6****] �****�GDP  �¯****� � . �****�O �
k*I�� �&*UbK� ��Q*X�� 8*9 �*G� =$ �*�&�E��Brown andË Kornonen et alPË 

�2007� Bjørland  �2008�Ë Eltony �2001�Ë YucelË� 2000� 

HusainË TazhibayevaË  Ter−Martirosyan � �2008�   P   

W�D*�E�&F &*9 ^� 
[ �#*� �*b �*7K� H*�G �K��*�� L*F&�9 ���W*7�  �&*��� *4B

� Q*XW� %3*4�� ���**9  **! \4E**�� �&#**�^� �&**¡K� Q**�4� �H**#� 5� �F&'**�K� . L**`2��

Z� �/F&T %34�� ����F .$� \4E��� �K���� fF �b6#�� = 56*7 �*/F&TZ&F c2��� a��

 �E*****� c�D*****� a*****�� ��HE*****���><<> *****U�� �#*****� p&*****4��� VW �*****E#2F* V&*****] �K��*****�� 
�

 i&Dg&***U9 p&***4��K ***�� �&#***�W �***E#2F� \4E� �***7W�  ***! L***2#� �K��***�� "&***4�B� Vo L***]

Z� =$  �K��*�&F �/�4E�� ������ �*�� VW �*#F �/D�*� �*b6! =$ c*�HM �*/F&TZ� �*b6#��

 �E�><<>  �/g Â&l� &Eb� �g$ �#*� "&*4�B� &�Dg&*U� \4E�� �&#�W p&4��� V

***U��*�&***���� �***�B� �K��***�� 
� �John EP ParsonsË 2009Ë Bénassy−

Quéré and all �2007�Ë Melhem Sadek ans Michel 

Terraza  2007Ë  Setser 2008Ë Verleger  2008Ë  Chinn 1997Ë 

2009 CoullË Domenico FerraroË Ken Rogoff and Barbara 

Rossi   q&****!><:: ��*****�4� &****9 ��*****�*^� ��3*****4�� 56****7 þ&*****TK� Qno****�� �%Q****7  8*****9

� �**������ ��**� �**7o� ��**�� i��&**�9 Q**X��  i&��!&**U�  �**/g$ ��**? ��&**/#9 
��**AB� L**] V
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٢٢٦ 

���***�2F �6***2#�� 8***9 a+&***E`�� : % L***U� þ&***T� Q***X� J***E! �***'B$= :Ë;¨ % fE***��� .

^�� %Q**7 i69o**� L**/�A�� ��**� �0H**��  i&**�/b�  �**b �H�� . VH**] ��&**UbK�W �K��**�� V

� ����&**U�� �**�2! H**�W**U�� ��&**� �&**¡� J**E! �'E/**� J**Y&4�B� V �/**Y�G @**G� ����&

 �������$ KW �*/g *I#�� H*� §�g &9� §�í Ä ��O V$ �K��*�� "&*4�B� VW q&*9

^�� ��� i&*F&T$ *I#B� �*b Ä&#�� . ��2! Ç&� H�  �*/g ����&*U��  *!$ �*9 89�,*�  J*B

 �D******�EF ���^� q&******9W a******I��9^� �K��******�� "&*****4�B��%ª�Ë�  � 8******9<Ë;��  �K��******��

 L*******F&�9: HE*******� 5�*******#2] ���W . �><<>  =$:Ë�>  5�*******#2] �K��*******�� L*******F&�9 ���W

 . �HE***�><:< 8***9 �***��+ �,-� ����&***U�� p&***4��� :�Ë³; �K�� �&***/�9$= ¨³  �&***/�9

 i����**9 �K�� W i&**Cä c**X�F a**�� �**/ì�&�� ����&**U�&F ³;  . �K�� �&**/�9><<�  a**��

 �K��**�� �&#**�W J���**m &**9 �**9 c**E9 �,�W 8**9 ���^� q&**9W&**b�q !  �/**�&/b �#**� ®**�F &9�**E

�� LF&�9 ���^� 
[ �K��:Ë¨;;  .:¨  �/��H0><<� � Ã&*/b �HE*� \*�H2F

ö:Ë�³ ^� ��&U����P   

Z� S�&********E�� p&********4��� ��¯********����********�2F a�&********#�� (&********) : %$ =�F&'********��  . �********/F&T�

���***�2F ����&***U�� ª % =$> % %�&***#�� %3***G _&E`***�&F$***R#�� �***#F ���� =* � c***B&] �***/g

�F&'�K�  i&*D����  ���4*��H*2E�� Q*X� ����&*U�� L*#4�� %�� Q*�4�  a�&*#�� �&*UbK�

� @***G �H� �_&***0 �H***�� a�&***#�� H***2E�� �***/g ���&***UbK� �***���E��$ =  ***! �***���� %�&***�e

 %�j] \4E��W� �/��&�e �� 89� %��*U�� 5���� 89 "�#�� �Ug %� . �H*�� &*9 ��*�

 ��&�E��$���+ �,-� ����&U�� %�&�e =  ��*? ����&*U�� �F&'�� V&] ������� ���9  #G

 %�&****#�� %3****G _&E`****�&F Q****X��$****R#�� �****#F ���� =* �****/g � \4E****��  ****! �****���� H****2B V&****]

 i&4/#Y  i&/D�B ^� �*'/B V&*] ���� ��&UbK� H2E�� ¯h&D� �D�Fâ� �*9e �*�&� . ��H/*�

� �&E/#��� ±��#�� �&RB�$*�^� �&��&*Ub� 89 ���#�� = �*�O �*#F ��*m&E�� ��H$ =
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٢٢٧ 

 �**�¬�� %j**��� 5��**���BRIC� �� f**U��� ,�**E?� ,&/**��� ,L**�e�¬� H**2E�� �H**�� a**��

&#��� &�H2E� �4���� �&�H��&F a� �&D7K� ��� �H��$ =W �*/�4E�� ����&*U�� VW �*`]

***C�* i��� $ �OW �***/g �***9���� 5��***�&F �***B�&�9 %�!&***U�� 5�� ¯h&***D�� ö&***�$ V �&***4��

^�â� �9e cB&] ��H/�W i�Qno� �`] \4E�� 89 ���+ �,-� ����&U��  ! �^� . ��D�  Q*7

'��� ��*U�� \4E*�� �&*/2] �¯*9 QX9� �mj� ���+ �,-� ����&U�� �F& 8*I�W �*�

 &****9�%3*****G . ����&****U�� Q*****DI�� �F&'*****�� H****� �&*****DBK� c*****4� ><<¨ $ =><<³  �*****'/B

 p&*4���E*�� 8**9 a�&*#�� �**����� �**�0 �**] \4 �**�0 8**9 �*�O _��**0 �*+ �,-� �**Ug p&*4���

W� ±�7Z� 5H�H� �'/B V&] ��� ��+�,-� N&B$%��O =P 

���� − − − −ªªªª − − − −>>>>PPPP    �����H�� �F&'�� ����������H�� �F&'�� ����������H�� �F&'�� ����������H�� �F&'�� �����    ::::        

W ��&*/#9 
��**AB� L*] V .Z� S�&**E�� Q**X9���**�2F a*�4E�� Q**X�� (&*) : % �**'B

 J*****E!�F&'*****�� �/D�*****� ���*****�2F �����H*****�� . : % =$> %^� %3*****4�� f*****F &*****9 =�$ �*****�&« =

 �*#F ������*b� LI**R��  �**�B��*b� LI**R��  �**�B��*b� LI**R��  �**�B��*b� LI**R��  �**�B�ªªªª� ^� J**4�7 &*9 �D**�Fq&**! �*/�4E�� �**9e :;�� a**���W ��

$ i&******�G� N�&******1� 8******9 �B��******�K� = ******R�* �******�E�� ���E******� 8******9 �******/����� �&******��¯�� £��

(��**��FMI  � �j**!�� (��**�� �**ED�� � c**/D`�� S9��**F  j�**�&/� 56**7 8**9 _&**RBZ�

�Programme de stabilisation ��**//I�� S9��**F ��ajustement � =$ �**�

 i�Q*`] �*��+ �,-� �*����� �*�] c*B&] S9�¬*�� ��*� VW �*/g &*�H�� ����0 %�&!$  �&*D!&F

Z� �#****Y �****� 8****9� �****#4���� 8��****�� �****9�7 �****���� q&****#�� �&****4B$^� �&****4B �D****�F æ

****R�� %H****���� L****7� �#****Y*� S�&****E�� �#****Y �****� 8****9� ���****�2�� �/+ ��Z  a****�4E�� (&****)
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&***� p&****4��� 8***! �****'B ���***�2F : %Z� S�&****E�� . a***�4E�� Q****X�� (&***)�F&'****�� �****/F&T$  .

 �����H������2F > % =$� % �*���E�� �*9 @*G �H� &*9 ��*�� �*������ ��3*G 8*9 ��D� &�

���&*UbK�CheeloË�2000�Ë Islam and Hassan �2004�Ë Min et alP 

�2002��  �AF� �����H**��� L7�**�� f**F �**���h �**b6! &**RE� �**/ ���**9 ��**�$ 8**�M =
$^� �&*4B*RD�� �*D/]3�� �D*�F æ*�*+ �,-� . %�*� �,�� ��� � . &�&I*� �*'g �H*�� a*��

:;;�ö>� �2****�B VH****/�9$= ª³ �9****/. �2****�B VH ><:<****� a****���¯ ��$ 8****�A�� =

$^� �&**4B �G&***YZ&F æ$Z� �H***�� = a9H***Il� �&***4B 8***9 �***/��3D�� �***�&D-� �]��***� �**'/B

 8�MW5�3D�� �&#�P   

 _&***0W �****/DE0^� �***�2#�� 8****9 ����&****U�� �***+ �H! �****n$ i&****/F&T �****���h �***b6! �O � �****9

� �����H**�����&**UbK� �**���E�� �**9 @**G �H��Constant and Yue �2010�Ë 

Aruna K �2005�ËZelal et AlË 1999�*U�� ah&*/g� . p&*4��� L*] �/g* 
�

�D***�EF : % ��¯***�$�D***�EF �����H***�� p&***4��� = <Ë¨ %^� .(�H***g� Q***U��� L***0 � % .

^� L�H��� L0 i&E9 �,� ��O� *U�� �&*h&/g� �9**�� 
�e�&*'� Ä a >  �K�� ���&*/�9

 �E��� .:;;� i����9  ö³ �E� �K�� �&/�9:;;�  =$:¨<  �E� �K�� �&/�9><<� 

89 \4E�� L/9�F �#� �4��� ��O LF&�9 .:>Ë;  �E� . �K��:;;�  =$::< �K��

 �E�� �HE��� 5�#9 L/9¬��><<�  ���l� 9K VW �#F:�³ L/9¬�� �K��P  

9 
��*AB� L*] V� �¯*� ��&*/#W�*/+��X�� � �H*�� �&#*��Food Price Index� 

���***�2F :% J***E! �***'B�F&'***��  �����H***�� c�***��$= �% �#***�&�� %3***4�� 8***9$ �***�&« =

 �***������ %3***G �***�&� �����H***�� �***�D� �***/g  ***#G  ��***��� �&#***�^ %Q***D] �/***�&�g &°�***�

Z� �*2/��� cB&] %34�� ���9 p&*4��&F �*4��� �����H*�� �*/�&)^� %��H*��� ��*��� �&#*�



‹÷a�§a@À@óïuŠb©a@òŠbvnÜa@pa†‡«‹÷a�§a@À@óïuŠb©a@òŠbvnÜa@pa†‡«‹÷a�§a@À@óïuŠb©a@òŠbvnÜa@pa†‡«‹÷a�§a@À@óïuŠb©a@òŠbvnÜa@pa†‡«@ @@ @@ @@ @
cccc@O@O@O@Oc@LßbáØ@‡á«@ð�c@LßbáØ@‡á«@ð�c@LßbáØ@‡á«@ð�c@LßbáØ@‡á«@ð�NNNN††††@O@O@O@O×aŒ‹Üa@‡jÈ@kïjy@æi×aŒ‹Üa@‡jÈ@kïjy@æi×aŒ‹Üa@‡jÈ@kïjy@æi×aŒ‹Üa@‡jÈ@kïjy@æi@ @@ @@ @@ @

 

٢٢٩ 

W i6`****9 �****���� �&****/2] %�&****�e 8****9 �****`] ^� p&****4���aE****� &���****m ��****�� �&#****� ><<³−

><<�� �D*****�EF �*****2��� p&*****4����³%, c*****�,�� �&*****DB e�^� ,V&*****D�^� �&*****'E9 , �*****�EF

��%, ;³%, ¨� %(�H**��  **! � p&**4��� �**9&! �4**UF �&**������ �**��! c**#0�W �**/g

^� . �**/+��X�� � �H**�� �&#**�W �**���� %�&**�e =$ �**�0 8**9 ��W L**9 �H! =$ �**/�&#�� ��H**�

L****`9 :,��****��H�� a�&****#�� L7�****�� %�&****�e � Ç&I****��� H****2E�� %�&****�e�e� H****AB J****0H�� �&****�

&***�E9 "�**#�� �/**4¢  ***! c**�2! ±�**7W L**9 �H! L***F&�9 . ,�**�H/l� �**b&��� 5j#**�� :

,����***l� ¤&***DgK� %��&***ë N&***BZ� �/�&***I� p&***4��� �***�K� �***0��� �***�0H�� ���j`

�/!��,�� §&A�÷�     P    ����Deepak R and othersË 2009����   

*U�� �#*��� ��*��� ��*� 8*9 �����H*�� �F&'*�� ��D�*�� �*4�&� a*�/�l� 
� �&*h

^� ��***? ��&**/#9 
��***AB� L**] �***/g ��**�E�����**�2F Q***7 :% a***�7 ���***�2F J**E! �***'B

�*F ��b 8*9 ������� %3G 5Hh  ! �b&E9 : %1� ��3*4�� .^� �*�2 =�$= �***�Ë¨ �%

 �E**� 8*9 ��**+ �,-� �&E��*�� �*/�&�� �&**C/4��� @*G�� �*/g %3**4�� �*�&� �*9:;;> $  =

:;;� �����H�� ��� . p&4��� � J*0H� �*/g �*������ %3*G ��&� . §�g &9 I#��

**U�� �#**�* 
�$� Ve�H**�� =^� �**9 \D**C�&F 
[ �#**� N&**�B� V�  **! �**�K� a**� ���

 �&***D!&F V�W 8***9 �***`]�<%��/***�H�� ��***��� 8***9 �^� �&***MK� 8***9 �***/Åo9 �/�j***�W���  þ��
 �/g^� p&�b �/�&I� �G�  ! "&4�BK� ��� �2#�� 5j!Z� �*4�] �G� �� 89 N&*B

 ��¯**� &**�$ 5�**F ��Q**�K� =$ i&**/�� &**�0&B &�E�� �**4�I�� ��&**4� �**�&/��� **4B L**ë . �**/+

 %�&**'�����&**'�� �**��A�� �**h 8**9 �**���E�� �**�&/��� ���**b �B&**� 
�W  **! L**2#� Ä �**9

 &9 ���F �����H�� �/���W ±�$��Q�K� %�H�&G �/�C� =  

�1993��  �Ghura and Grennes   
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���� − − − −���� P P P P8�&D�� �&BHI98�&D�� �&BHI98�&D�� �&BHI98�&D�� �&BHI9::::        

 L**/�M q��**��  **! 
�**#�� 8�&**D�� �&**BHI9�&**D�� ���**�9 ¯**DE�� . 8 �0&**E��$ =

�**���� J**�4B Q**X�� . ¯**DE�� &**�7  �H**#� ��**�� ��$^� ��Q**X�� . ¯**DE�� &**�7 =  ±�**7

 NOH****2B . �9��****���VAR  L�****��� Q****X�� 5�****#9 �****E#2F�F&****�� Q****X�� Q****�4� .    

���� LIR�� LIR�� LIR�� LIR������, ¨̈̈̈�P 

���� − − − −���� − − − −:::: P P P P8�&D�� �&BHI98�&D�� �&BHI98�&D�� �&BHI98�&D�� �&BHI9    ����&U������&U������&U������&U��::::        

 S+&****E�� Q****R�$ =W �****��+ �,-� ����&*****U�� . Q****X�� V ^� %3****4�� . ±,*****#� =�$ =

�4B QX��J :<< % L*U� �*������  %3*G ���*9  *! �b&E� ��$= �%   %3*4�� �*�&� �*9

 jE***/FW . L***U� \4E***�� �&#***�^ �!&***U9 � Q***D] LI***RF ±,***#� ����&***U�� . Q***X�� V

^� L***�H��� L***0$ =W8***9 �***`] �< %^� 
[ �#***� Q***X9 Q***�4� �***�D� jE***/F L***F&�9 ���

^� . �K��**��� Q**U��� f**�0. c**F&� L**�H��� ���**g � % =$� %� �**/2I�� Q**X9 ´o**�

� %��***I���D***�EF ����&***U�� Q***X�� Q***�4� . �***/B&`�� �***D���� . ���***U�� �***�0H�� ª³ %

� Q�4� �D�B  !o]Z� %��O �9 ��&E�N&B�peak oil�   ��+�,-� \4E�� JX�F ����

. ><<¨ – ><<�  ±,#� j] �*��+ �,-� ����&U�� . QX��$ Q*X�� =Z� S�&*E�� (&*)

8*****9 ��!&*****U� LI*****RF a�&*****#�� :< %^� . Q*****U��� L*****0$ =:³% ^� . L*****�H��� L*****0

� ��E�� ��� I#�$� ¦&4BK� = ��+�,-� ���&UbK� ���&'�� �/#D��$ �&*UbK� =

a�&#��P  

���� − − − −���� − − − −>>>> P P P P8�&D�� �&BHI98�&D�� �&BHI98�&D�� �&BHI98�&D�� �&BHI9    �����H�������H�������H�������H��    ::::        

. Q***X�� ±,***#�     �����H***��$J***�4B Q***X�� = :<< %� �***�  %3***G ���***9  ***! �b&***E

 L***U� �***������$= ª< %^� . jE***/F L***�H��� L****0. Q***X�� ±,****#�    �����H***�� $ = �#****�
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 ��� ���,�� k#4�� a�/�l� 
Û��^�^� . �/� L�H��� L0 LU�$ =W89 �`] ª< %

 ���,� jE/FW 8*9 L*] Q*�4� �*/�Z� S�&*E�� Q*X9� a*�4E�� Q*X�� (&*)*U�� ah&*/g�*
� 

. ^����&*�9 �*�EF L*�H��� L*0 ><%^� 8�&*D�� �&*BHI9 e,*#�� �¯*� �/D*�E�� �*/�

W^� . �**/�&#�� �����H**�� �&#**�� Q**U��� f**�0ö L**�H���:³ % S+&**E�� ��**� ��&**���

^� Ve�H� .���+�,-� �����H��  ! ����� Q�4� . ������� ��QX� �/D�E�� �/�P     
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***0 L***2'�� . . %��***��� �***/0�&1� �&9�***U�� VW . L***`2� �***������ S+&***B �_&

 S+&*****B 56*****7 8*****9 �*****/0�&1� %�&*****'��  *****! �*****��  �*****������ ��*****��*****CDE�� �F&'*****�� 5��� 

Impulse Response Fonction�IFRS� J**'�� ���**ABK� L**/�M 8**9 %��**��� 

VAR  � �CDE�� �F&'�� cE/F� 8�&D�� �&BHI9W V �&9�*U�� ��*� �*nW��  *! %�&*'

�**/0�&1�  c**B&]� �**������ %3**G ���**9  **! �**/F&T� ��&**U� aD**�B ��&**4� �&**E� V&**] V$

 ��QX9W ö&�g  ! ±�7�  *! �*/°�D�� �*b6#�� �*]¯� �*������ �_&0 �/g �7W V

*�4� \4E*�� ��Q*X9*� W^� . ����&*U�� ��Q*X� 8*9 �*UE�� 8*9 �*`] j*] L*�H��� L*0

W ������� S+&B ��&m$� = �����H�� . QX�� QD] LIR� Æ4� �/�7�� ����� �H0

Z� S�&****E�&]****U�� �****+ �H!� a****�4E�� Q****X�� (&****)* �G&****YZ&F 
�$****U�� �#****� =* k****#4�� 
�

���**�  S+&**E���**U�� �**/0�&1� %�&**'�� �**/#D� ±�**9 f**D�  **! �**/�7����� �**/0�&1� �&9

� _�H***� �**g i&***0��7  �**/#D�� ��***� 8***9Z�  ***#G �/***�&/��� %��� �***+ �,-� .W i6***#G �***�¡ V 

L*A] 56�*�K� �*E9 J*F 8*X� a�� �&b��A�� N�&7 ����&U�� �G� p��9  L��*F K

� �&UbK&F "H�E�� JE! �*/0&B$ 5H*�W =$ �&*b��A�� �*�� L*�HM 8*9 8I2� VW =$

 i6*****7� @*****�¢ VW &*****�EI2� �*****���F *****�D�� j*****+��� �&*****b��A�� O&*****4B �*****#F �*****g �*****�D� � @*****�í

÷� 
&UBZ� �H*�49 H*� &*9 �&*TZ �*/9HIg %���$ �0�H*� L*� ���*B K �*9�&��� 5&/0

 �&UbK� �!&Eb L�� �W �/EhH�� �H��� .ó��e&D��ô  ?aDE0W H� &9 L] ��Q���  
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٢٣٨ 

NNEXE 

مليار : الوحدة  ٢٠١٠ – ١٩٩٠تطور البنية السلعية للواردات خلال المرحلة  : ١شكل رقم 
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لدالة  )PP(و ) ADF(الوحدة لمستوى السلاسل الزمنية باستخدام  جذر: ١جدول رقم 

 الصادرات

 ADF PP يةـالزمنلة ــالسلس

 الفرق الاول مستوى الفرق الاول مستوى 

 **5.11- 0.273- **3.938- 0.534- الصادرات

 **3.84- 1.25- **15 .3- 1.82- الاورو مقابل الدولار

 **4.673- 0.036- **4.592- 0.244- سعر النفط

 **3.975- 1.651- *2.667 2.219- مؤشر كمية النفط المصدر

 **4.811 1.355 *4.726 3.601 الي العالميالناتج الاجم
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٢٣٩ 

  لدالة الصادرات )PP(و ) ADF(الوحدة لمستوى السلاسل الزمنية باستخدام  جذر:٢ جدول رقم
 ADF PP السلسلة الزمنية

 الفرق الاول مستوى ولالأ رقالف مستوى 

 **4.230- 1.252- **4.232- 1.119- الواردات 

 **6.679- 1.300- **179 .6- 1.525- ج النفطالناتج الاجمالي المحلي خار

 **5.178- 0.231- **3.996- 0.0307- الاحتياطي من الصرف

 **3.881- 0.346- **751 .3- 1.0490- مؤشر الاسعار المواد الغذائية

  **890. 8 2.1920- **885. 7 2.170-  سعر الصرف الحقيقي الفعلي

  Mackinnon: 1996) (يةحسب القيم الجدول 5%معنوية عند مستوى *

   Mackinnon: 1996) (حسب القيم الجدولية  1%معنوية عند مستوى **

وا. -"ر ا)768 ا)''56ة  ) traceλ( ا. -"ر ا01ــــ% ا. -"ر ا) +"*( ا)'& %ك #"! ��ام  : ��٣ول ر�� 

�ا)@ ا)?"درات) maxλ(ا)>;': (  
Unrestricted Cointegration Rank Test (Trace)  

Hypothesized  Trace 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

None *  0.926315  96.42116  69.81889  0.0001 

At most 1  0.629272  46.87011  47.85613  0.0617 

At most 2  0.520787  28.01666  29.79707  0.0791 

At most 3  0.417402  14.04007  15.49471  0.0818 

At most 4  0.180199  3.775182  3.841466  0.0520 

Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 

Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

     

None *  0.926315  49.55105  33.87687  0.0003 

At most 1  0.629272  18.85346  27.58434  0.4259 

At most 2  0.520787  13.97659  21.13162   0.3670 

At most 3  0.417402  10.26488  14.26460  0.1951 

At most 4  0.180199  3.775182  3.841466  0.0520 

 Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level

 * denotes rejection of the hypothesis at the 0.05 level 

 **MacKinnon-Haug-Michelis (1999) p-values  
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٢٤٠ 

لقيم المميزة واختبار ا ) traceλ( اختبار الأثــــر اختبار التكامل المشترك باستخدام : ٤جدول رقم 

  الواردات لدالة) maxλ(العظمى 
Unrestricted Cointegration Rank Test (Trace)  

Hypothesized  Trace 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

None *   0.867154  94.20455  69.81889  0.0002 

At most 1 *  0.775905  55.85182  47.85613  0.0074 

At most 2  0.576574  27.43381  29.79707  0.0915 

At most 3  0.343380  11.10564  15.49471  0.2051 

At most 4  0.151137  3.113302  3.841466  0.0777 

     
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 

Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

     
     None *  0.867154  38.35273  33.87687  0.0136 

At most 1 *  0.775905  28.41801  27.58434  0.0390 

At most 2  0.576574  16.32817  21.13162  0.2063 

At most 3  0.343380  7.992340  14.26460  0.3795 

At most 4  0.151137  3.113302  3.841466  0.0777 

 Max-eigenvalue 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  

  استجابة النبضة لدالة الصادرات: ٢  رقمشكل 
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  استجابة النبضة لدالة الواردات: ٣شكل رقم 
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