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1 The Moscow Time, Business in Brief Debt Down to 75 Bin $

https://www.themoscowtime.com/archive/business-in-brief-204687, 9:53, 16/05/2023

2 The Moscow Time, Balance of Debt Set to Change

https://www.themoscowtime.com/archive/balance-of-debts-set-to-change, 10:00, 16/05/2023

3 The Moscow Time, Stabilization Fund Soars 16% to $9BIn

https://www.themoscowtime.com/archive/stabilization-fund-soars-16-to-9bl, 10:13, 16/05/2023
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ARDL Bounds Test ARDL Bounds Test
Date: 23/04/23 Time: 00:59
Sample: 2000 2020
Included observations: 17
Null Hypothesis: No long-run relationships exist
Test Statistic Value K
F-statistic 9,176809 2
Critical Value Bounds 4a_all dedl) agaa
Significance 10 Bound 11 Bound
10% 2.63 3.35
5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5
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Goine de el aall dsjal)l dadll o ST F — Statistics b dad of Jeaadl e Jaadl
o 130 ((H1) Abad) ducajdll Jsdy (Ho ) panll duasd () iay Les cdginal) Siligicad) JS dgins
a1 sk Al ADle a5ay (8 ez dsalll (o A padil) il o dljide QeSS ADe Sgag

:ARDL diagie i Jughlly juadl) cplal¥) B zigalll Cilalea ol gl sall) g0
Cla¥) (& labead) i i agaal) Las) ig JaY) dligh dsls ADe d5as e B 2y
(ECM) Uall monia daleag aghally yucil
snalll gxall A ECM Uadl) st 7 igai juafli :(2-14) a8 Jgaal

ARDL Cointegrating
Dependent Variable: LFR
Selected Model: ARDL(4, 4, 4)
Date: 04/23/23 Time: 00:01
Sample: 2000 2020
Included observations: 17

Cointegrating Form

Prob. t-Statistic Std. Error Coefficient Variable
0.4766 0.868680 0.455954 0.396078 D(LFR(-1))
0.3046 1.368335 0.199789 0.273378 D(LFR(-2))
0.5292 0.754783 0.267888 0.202197 D(LFR(-3))
0.0667 -3.674646 0.691761 -2.541977 D(LDG)
0.1075 2.797659 0.673171 1.883304 D(LDG(-1))
0.3615 -1.173165 0.866980 -1.017111 D(LDG(-2))
0.5712 -0.671196 1.102152 -0.739760 D(LDG(-3))
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0.0271 5.946903 0.263539  1.567240 D(LPP)

0.0334  -5.330766  0.260306  -1.387632 D(LPP(-1))
0.2502  -1.602453  0.480544  -0.770049 D(LPP(-2))
0.1000  -2.919668  0.396930  -1.158904 D(LPP(-3))
0.0454  -4532949  0.308280  -1.397419 CointEq(-1)

Cointeq = LFR - (-2.0119*LDG + 4.1335*LPP + 7.9926 )

(Eviews 9) Slaa) zalill clasia e lalaie) Gullall dlac) (e

b Jo il Slead Bpaie dalae o W 0t Lgunal) cringiion ddlaas) of 2aadls Joaall DA (50

osSall Y Bxia Aaleal Lowills L %5 digine (gine die ddilas) disina sraill (s2all 735l

gt Jalaas ans Lo gl g L)) Jalas Gageais Ll «%5 Lisina (s5isa vie dblan] Lisina lg]

aall e O3lsall o)l Alladl LAY i s o(=1.397419) il 5y alg Lilias) dugina 4pal Uadl

lenona w yradll Ja¥) eladl (ga (%139) dowi o inn 138 caghall (sl & Cplsill ) peail

LYY Jill U 2 dgaill llaal ilan ) dginall ey . dashall a1 (8 ¢l g5l Galll pue LilaD
el G el el (84Sl ABle dgag pan

Jushl) (saall ‘"g Slaleall puads 1(2-15) a8, Jgaad)

Long Run Coefficients

Prob. t-Statistic Std. Error  Coefficient Variable
0.1119 -2.732387 0.736302 -2.011862 LDG
0.0224 6.566828 0.629456 4.133527 LPP
0.1714 2.093277 3.818216 7.992584 C

( Eviews 9) lasy) zalipdl claia e laldie) Gadldall slae] (50
b Lo e Jgaall DI e
Ble a5 ¢ %5 (gins die Ailian] AN @ Cuad 5 Al asSal BUY) Bpaie Jalas 5L @
3 edaalaiy) Al ae LAY 038 Gy ikl sl (A Gsviall Dlse g L e
G 8 2Ly IS ol sy (Kass (—2.011862) el Jpandl o alaall 130 Zod i,
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S @25 %1 s o) Sl (ol IS b ot oSasg (4,1335) alaal) 138 dad caly 3)
Yo 4.13 1y Geriall Mlse g i)
Jishll (sl & asSal) LYy gl el AV Goaial) 3lsal dlslaall delia Koy 41y
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LFR =7.9925+4.1335LPP —2.0118LDG

P e bobal z3saill aud ) UL Lo e by Liliaa) 7 agadl) andi tGIAY callaal)

S Gy dilasy) Lalil (e g 3sail puis ) Gyl o g eodlel Jgaall Jalas

ol LS Aibany) Zaaldl ez dgai) Gusi olial Jsaall (DS e 1 ilany) a1 JgY) g 41
Auasy) andill :(2-15) a8 Jgaad

R-squared 0.9992
Adjusted R-squared 0.9971
S.E. of regression 0.0268
Sum squared resid 0.0028
Log likelihood 49.6551
F-statistic 467.883
Prob(F-statistic) 0.00001
Durbin-Watson stat 2.52

( Eviews 9) Jlaay) zabinll cilajia e aldiel cpllall slae] (1a
i€ 3 (Lilas) Huiall z3saill Jsd el Joanll 3 53ll Lilaan ) chydsall DA (pe iy
paail e plin) e Db cuingfi HL) s Disiee dishll sadl 3 Lpesitl) Shpradl S
Sl el 8 Alalall sl e %99 ity sl z3sall o mag A R =0.9171 zaadl
(467.883) dxlllly JSS jakall 7 3gaill dugine o 5 il dilan) dadll o) LS ¢ Gsaiall 3)l54)
(0.0268 ) dxlllly ( S.E ) (g)luaal) Unill dliica 2a daid llin o€ %5 Ligine (s5ies ic

A WS Al chlady) ) @yl i oz 3saill 53sa (e ShL t gla) anadil) :Qg.m\ & 4l
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Breusch-Godfrey Serial Correlation B3isl ot blsy¥! Lz

F - Statistique 2.3548 Prob. F(2,2) 0.2981
Obs* R - )
11.9327 Prob.Chi-Squar ( 2) 0.0026
Squared
Heteroskedasticity Test ARCH glii jlasdyu by il bl S i jles)
F - Statistique 0.1046 Prob.F (1;14) 0.7510
Obs* R - )
0.1187 Prob.Chi-Squar (1) 0.7304
Squared

Normality Test Jarque-Bera isigall slas3U andall gl et
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Jarque-Bera 0.218850 Prob 0.896349

( Eviews 9) (Slas) malinl) cilayia o lalae) el dae] ¢

Y 7 3gaill dpapainl) chlaaY) gzl S5 ohel Joaall PAa o
Ay (2.3548) by sl bl Llsyy) SLady  jdudl dadadl dbbasy) dedll of LDl
O ledeall Ll Y AlSae e kel z3gaill sl AU aaall duayd i addes ¢ 0.2981 dillaal
&5l
Cialy A laasYU Lyl cplal) cl ane LAY Hddl ddad) Adlasy) dedll of 2l e
G sl Ladll an cpls Sy ABED paall Lacajp Jis addes ¢ 0.7510 Lllaal dais (0.1046)
. sdall z gl
caly 8 Alsdall oUaddl aplall aigll LEAY i) Ludad)l AglasYl Aedl of Ll e
Ty 355 Ailpdiall ol ol ALY paall doum b S adles ¢ 0.896349 dullaial daiis (0.218850)
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Abstract:

The aim of this study is to highlight the impact of oil price volatility on the resources
of the revenue stabilization fund during the period 2000-2020. This is done by
discussing the general framework of sovereign wealth funds, their types, management
methods, and investment strategies they adopt, along with their position in the global
financial system. Additionally, it sheds light on the petroleum sector in Algeria and
discusses various economic reforms that have affected this sector, highlighting their
impact on Algeria's various economic indicators. Furthermore, we discuss the revenue
stabilization fund and its contribution to budget deficit coverage and reduction of public
debt. In this study, we adopted a descriptive approach, utilizing the eviews program
and employing the ARDL methodology. The empirical study concluded that there is a
causal relationship between the resources of the revenue stabilization fund and oil

prices.

Keywords: Revenue Control Fund, Petroleum Prices, Algerian Economy, ARDL

Methodology.
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