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Abstract : This study aims to test the impact of liberalization of the capital account
of the balance of payments on financial stability in Algeria, This is by examining the
relationship between the capital account and the internal and external balance
indicators of the Algerian economy using annual statistical data for the period 1990-
2014 as the year 1990 is the beginning of gradual liberalization of the capital account
in Algeria. We used Pearson's correlation coefficient and Granger's causal test to
determine the nature of the relationship between the variables of the study, The
results showed that there was no strong correlation between the variables of the study
and the interpretation that the financial stability achieved in the period from 2001 to
2014 was not the result of liberalization of the capital account, but due to high oil
prices.

Keywords: capital account, balance of payments, financial stability, causality

granger.
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¢abadl iy de calal) s JWl L) clia pypati -
TAINTR, TCHADO, TINFEL, TACROECO, SBG, MPIB, ) duhall cilyxia AL -

¢l Gy s 5t Alee L 355 Y (SOBAPA

oo O Al bplael JW LEaN) Geadl Aol clsial eda 8 Jag -

Y e dpanlly il 2@y s o (g il

s Al JEY)g Jglaad) gale -
:2014-1990 3581 SR ihal) A& A<l alasdy) wlily 2 01 a8 Jgaad

dua u:jj s | sz | o o s wa)

R R A [l B R g e e el [
o (*%) S J(L‘f;); (N | SN0 (e %) E,L;:; (B (N2

(N3 Gside) ) gl

(T)‘%gg TAINTR FIIDE SOiAP RESINT ngA DETEX SBG TINFL MPIB PIB SCC

0.80 | 10.50 40.00 | -0.22 0.80 | 896 | 28.15 16.00 | 16.65 | 1.10 54450 | -1.57 | 1990
120 11.50 80.00 | 0.50 1.60 | 18.47 | 28.49 36.80 | 25.89 | 1.20 862.10 | -1.89 | 1991
1.80 | 11.50 30.00 | 0.20 1.50 | 21.84 | 2735| -10827| 31.67| 1.60 | 107470 | -1.10 | 1992
2.10 | 11.50 0.00 | 0.00 1.50 | 2335 | 2627 | -162.68 | 20.54 | 2.20 1189.70 | -0.80 | 1993
-0.90 | -10.13 0.00 | -4.40 2.60 | 35.06 | 30.24 -89.15 | 29.05 | 1.10 | 148740 | -2.50 | 1994
3.80 |  -7.90 0.00 | -6.30 2.10 | 47.66 | 33.05| -147.88 | 29.78 | 3.80 | 2005.00 | -4.10 | 1995
410 | -4.05 270.00 | -2.10 420 | 5475 | 33.65 100.56 | 18.68 | 3.81 2570.00 | -3.30 | 1996
1.10 8.14 | 260.00| 1.16 8.04 | 57.71| 30.90 81.47 | 573 | 1.10| 278020 | -2.29 | 1997
510 | 15.10| 606.60 | -1.78 6.84 | 58.74 | 30.69 | -101.30 | 4.95| 5.10| 283050 | -0.66 | 1998
400 | -0.10 | 291.60 | -2.38 440 | 66.57 | 2821 -11.20 | 2.65| 320 323820 | -2.40 | 1999
320 -1032| 280.10 | 7.57| 13.55| 7526 | 2548 | 400.00 | 034 | 220 | 412351 | -1.36 | 2000
2,60 | 1003 | 1107.90 | 6.19| 19.62| 77.22| 22.76 184.50 | 4.23| 2.60 | 4227.11 -0.87 | 2001
4.00 7.18 | 106500 | 3.65| 25.15]| 79.68 | 23.05 5260 | 142 | 470 | 452280 | -0.71 | 2002
6.80 | -0.19| 63370 | 6.86| 3545|7739 | 23.77| 28420 | 427] 690 | 525233 | -1.37| 2003
450 | -3.78 881.90 | 8.99 | 4569 | 72.06 | 2243 337.90 | 3.96 | 520 | 6149.11 -1.87 | 2004
440 | -699| 1081.10| 16.94 | 59.16 | 73.28 | 17.09 | 1095.80 | 138 | 5.10 | 7561.98 | -4.24 | 2005
1.80 | -2.32 | 179540 | 17.73 | 81.46 | 72.65 591 | 118680 | 231 ] 2.00| 851483 | -11.22 | 2006
3.00 1.48 | 1661.80 | 29.55 | 114.97 | 69.29 6.13 57930 | 3.67 | 3.00 | 940830 | -0.99 | 2007
240 | -638 | 2593.60 | 36.99 | 148.97 | 64.58 6.25| 999.50 | 4.86 | 2.40 | 11042.80 2.54 | 2008
240 | 21.61 | 276090 | 3.86 | 155.11 | 72.65 741 | -57030 | 5.73 | 2.40 | 10034.30 3.45 | 2009
3.00 | -6.96 | 229120 | 15.58 | 170.46 | 74.39 7.25 -74.00 | 391 | 3.40 | 12049.50 3.18 | 2010
290 | -8.66| 2581.00| 20.14 | 182.22 | 72.94 6.04 -63.50 | 4.52 | 2.40 | 14519.80 2.38 | 2011
3.30 0.49 | 1499.00 | 12.06 | 190.66 | 77.54 550 | -718.80 | 8.89 | 9.10 | 15843.00 | -0.36 | 2012
2.70 8.05| 1691.00 | 0.13| 194.00 | 79.37 5.23 66.60 | 3.25| 460 | 1656930 | -0.87 | 2013
430 8.24 | 1488.00 | -5.88 | 187.20 | 80.58 3.74 | -1261.20 | 292 | 4.10 | 17248.64 3.55 | 2014
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Aoyl il JS9 SCC Jitiuwall ptiiall (i LGN G guupsy JLEA) il 02 o8 Jg2a

o — Py @ d -
= ol S| 2| ™| = o
Pearson Correlation | 1 | 418 | .074 | -.158 | -.557 | -.335 | .153 | .500 [ .095 | .428" [ .229 | .079
scc Sig. (2-tailed) .038 | .725 | 450 | .004 | .102 | .464 | .011 | .652 | .033 | .270 | .708
25 25 25 25 25 25 25 25 25 25 25 25
*. Correlation is significant at the 0.05 level (2-tailed).
**_Correlation is significant at the 0.01 level (2-tailed).
Eviews 9 gl » cla s 1 jaadll
daylil) cpiial) JS9 SCC Jhiwal) piiall G sl A JLEA) milii : 03 a8) Jgaa
Pairwise Granger Causality Tests Pairwise Granger Causality Tests
Date: 08/03/17 Time: 17:23 Date: 08/03/17 Time: 17:36
Sample: 1990 2014 Sample: 1990 2014
Lags: 1 Lags: 2
Null Hypothesis: Obs F-Statistic Prob. Null Hypothesis: Obs  F-Statistic Prob.
DETEX —»SCC 24 496696 0.0369 DETEX — SCC 23 2.61774 0.1005
SCC -DETEX 0.63297 0.4352 SCC -DETEX 0.12820 0.8805
FIIDE —SCC 24 4.00872 0.0583 FIIDE —SCC 23 2.25956 0.1332
SCC —FIIDE 0.31925 0.5780 SCC —FIIDE 4.96286 0.0192
MPIB —SCC 24 1.24503 0.2771 MPIB —SCC 23 0.87858 0.4324
SCC -MPIB 0.84836 0.3675 SCC -MPIB 1.14646 0.3399
PIB —»SCC 24 2.71284 0.1144 PIB —»SCC 23 3.35678 0.0577
SCC —»PIB 0.07055 0.7931 SCC —»PIB 0.06368 0.9385
RESINT —»SCC 24 4.16489 0.0540 RESINT — SCC 23 2.77981 0.0887
SCC ->RESINT 6.33254 0.0201 SCC ->RESINT 2.29043 0.1300
SBG —SCC 24 0.00934 0.9239 SBG —Cause SCC 23 0.30588 0.7402
SCC -»SBG 2.17313 0.1553 SCC —-»SBG 1.30264 0.2962
SOBAPA —»SCC 24 0.93774 0.3439 SOBAPA — SCC 23 1.65611 0.2187
SCC -SOBAPA 3.00805 0.0975 SCC -SOBAPA 1.83576 0.1881
TACROECO —SCC 24 0.43933 0.5147 TACROECO — SCC 23 0.34529 0.7126
SCC ->TACROECO 0.00224 0.9627 SCC -TACROECO 0.13379 0.8756
TAINTR —SCC 24 0.93623 0.3443 TAINTR — SCC 23 0.43808 0.6520
SCC ->TAINTR 3.9E-05 0.9951 SCC ->TAINTR 0.10400 0.9018
TCHADO —SCC 24 0.45201 0.5087 TCHADO — SCC 23 0.26337 0.7714
SCC ->TCHADO 1.28274 0.2702 SCC -TCHADO 1.23984 0.3130
TINFL —SCC 24 0.42985 0.5192 TINFL —SCC 23 0.21322 0.8100
SCC —»TINFL 0.20170 0.6579 SCC —»TINFL 0.09639 0.9086
' B a EVIEWS 9 &ils de: juadll
aabally <Y -

1990 ¢45228l) cAgans Hl1 33y yadl il 5 a3 (Blacial) 1990$da)éi 14 8,54 10-90 &) 058 1
25 U2 2013-12 Geradall cle gadaal) Gl a0 — Jlall Ll 5 (3 gl Al se — (5 gou gl dima slpuia ?

- S Taladill el grall 2 g (g - MLEEYISE) 5 Aallall ALl BT - ~lill deaf ]
http://www.arab-api.org/course23/c23_first.htm
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* Amira Bouzid, "libéralisation financiére et croissance économique" papier présente
aux 20 iemes journées internationales mon tai et Financi¢re Birmingham 5 et 6 juin
2003 p2.
- Agaiil) 5y gall s Jlall Gl 5 Hlan iy Jgall 28l G5 stiea - i 30 JSilas Gl sk
1802 ¢1998 remsy shaill s — (Jsall adill (3 5auall (3 530a
& il Apuadlinl) 5 408 5l 31 ANS 8 ) g ) 5 yadll caama sk e el e g 5 1
Aia) Il )y shaill Jla b (5 jall b jeaall AUaill = Slal 1 s SN sl alell yai gl oy sl
. http://islamfin.go-forum.net/t1074-topic .6 o= <2008 4B )5 dxals
shsal) a8l (3 gaia g saig)  aliaY) el 7
? José Gijon, could the new fdi regulations promote diversification, Algeria: Selected
Issues Paper, IMF Country Report N° 11/41, International Monetary Fund, p.19,
2011.
' http://www.bank-of-algeria.dz/html/bulletin_statistique_retro.htm , 05/01/2017.
" hitp://www.ons.dz/ -Statistiques-Economique-.html, 15/01/2017.
' http://donnees.banquemondiale.org/indicateur/CM.MKT .TRAD.GD.ZS/countries,
5/01/2017.
' José¢ Gijon,2011, COULD THE NEW FDI REGULATIONS PROMOTE
DIVERSIFICATION, Algeria: Selected Issues Paper, IMF Country Report, No.
11/41, International Monetary Fund. p19.
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