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، للجزائر والنقدي الاقتصادي التطور الصرف، وسعر الخارجٌة العام والوضعٌة المدفوعات مٌزان: الرابع الفصل الجزائر، لبنك السنوي التقرٌر 

 48 ص2018جوٌلٌة 
2
 بنك الجزائر الوطنً الشعبً المجلس أمام الجزائر بنك محافظ تدخل 2017 سنة وتوجهات 2016 لسنة والمالٌة النقدٌة التطورات حول حوصلة 

 10 ص2018فٌفري

178,94

144,13

114,14
97,33
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ardl 

 

 

 

Levels Equation 

Case 2: Restricted Constant and No Trend 
     
     Variable Coefficient Std. Error t-Statistic Prob. 
     
     BM 3.18E-06 2.99E-07 10.62812 0.0087 

C 66.94044 5.006399 13.37098 0.0055 
     
     EC = ER - (0.0000*BM + 66.9404 )  
     
          

F-Bounds Test Null Hypothesis: No levels relationship 
     
     Test Statistic Value Signif. I(0) I(1) 
     
     

   
Asymptotic: 
n=1000  

F-statistic 22.64264 10% 3.02 3.51 

K 1 5% 3.62 4.16 

  2.5% 4.18 4.79 

  1% 4.94 5.58 

     
     
     

EViews 10

     
     
     Levels Equation 

Case 2: Restricted Constant and No Trend 
     
     Variable Coefficient Std. Error t-Statistic Prob.    
     
     BM 3.25E-05 7.57E-05 0.429086 0.0744 

C -417.1690 1254.194 -0.332619 0.7443 
     
     EC = ER - (0.0000*BM  -417.1690 )  
     
     

 
 

F-Bounds Test Null Hypothesis: No levels relationship 
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     Test Statistic Value Signif. I(0) I(1) 
     
     F-statistic  4.341188 10%   3.02 3.51 

K 1 5%   3.62 4.16 

  2.5%   4.18 4.79 

  1%   4.94 5.58 
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ARDL Error Correction Regression  

Dependent Variable: D(ER)   

Selected Model: ARDL(4, 4)   

Case 2: Restricted Constant and No Trend  

Date: 09/01/20   Time: 15:51   

Sample: 2017M10 2019M01   

Included observations: 12   
     
     ECM Regression 

Case 2: Restricted Constant and No Trend 
     
     Variable Coefficient Std. Error t-Statistic Prob.    
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     D(ER(-1)) 0.052163 0.088803 0.587399 0.6164 

D(ER(-2)) 0.561083 0.095520 5.874009 0.0278 

D(ER(-3)) 0.425909 0.093576 4.551463 0.0450 

D(BM) -2.72E-07 2.49E-07 -1.090056 0.3895 

D(BM(-1)) -3.48E-06 3.81E-07 -9.143316 0.0118 

D(BM(-2)) -3.25E-06 3.41E-07 -9.542947 0.0108 

D(BM(-3)) -2.52E-06 3.97E-07 -6.342198 0.0240 

CointEq(-1)* -0.966273 0.082901 -11.65572 0.0073 
     
     R-squared 0.976482     Mean dependent var 0.336142 

Adjusted R-squared 0.935327     S.D. dependent var 0.652586 

S.E. of regression 0.165959     Akaike info criterion -0.519434 

Sum squared resid 0.110169     Schwarz criterion -0.196163 

Log likelihood 11.11660     Hannan-Quinn criter. -0.639121 

Durbin-Watson stat 2.600762    
     
     
 

EViews 10

 

ARDL Error Correction Regression  

Dependent Variable: D(ER)   

Selected Model: ARDL(5, 5)   

Case 2: Restricted Constant and No Trend  

Date: 09/01/20   Time: 23:25   

Sample: 2019M02 2020M07   

Included observations: 13   
     
     ECM Regression 

Case 2: Restricted Constant and No Trend 
     
     Variable Coefficient Std. Error t-Statistic Prob.    
     
     D(ER(-1)) -12.63243 2.060968 -6.129370 0.1030 

D(ER(-2)) -12.54904 2.060072 -6.091553 0.1036 

D(ER(-3)) -13.29178 2.142176 -6.204804 0.1017 

D(ER(-4)) -15.36941 2.411690 -6.372878 0.0991 

D(BM) -6.18E-05 1.10E-05 -5.615864 0.1122 

D(BM(-1)) -1.60E-05 3.54E-06 -4.536795 0.1381 

D(BM(-2)) 3.71E-05 6.68E-06 5.550533 0.1135 

D(BM(-3)) 4.63E-05 8.13E-06 5.699203 0.1106 

D(BM(-4)) 1.97E-05 3.35E-06 5.890117 0.1071 

CointEq(-1)* -10.72271 1.715454 6.250655 0.0010 
     
     R-squared 0.945012     Mean dependent var 0.721454 

Adjusted R-squared 0.780046     S.D. dependent var 1.720974 

S.E. of regression 0.807124     Akaike info criterion 2.481445 

Sum squared resid 1.954347     Schwarz criterion 2.916022 

Log likelihood -6.129393     Hannan-Quinn criter. 2.392120 

Durbin-Watson stat 2.903572    
     
     

 

EViews 10
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CointEq(-1) ًجاءت سالبة ومعنوٌة ف 

 % 1الفترتٌن محل الدراسة عند مستوى معنوٌة 

-6

-4

-2

0

2

4

6

2018m12 2019m1

CUSUM 5% Significance
 

 

EViews 10



 [الأدبيات التطبيقية للتمويل غير التقليدي وسعر الصرف]
 

 
48 

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

2018m12 2019m1

CUSUM of Squares 5% Significance

 

EViews 10

 

-12

-8

-4

0

4

8

12

M6 M7 M8 M9 M10 M11 M12 M1 M2 M3 M4 M5 M6 M7

2019 2020

CUSUM 5% Significance

EViews 10



 [الأدبيات التطبيقية للتمويل غير التقليدي وسعر الصرف]
 

 
49 

 

-0.4

0.0

0.4

0.8

1.2

1.6

M6 M7 M8 M9 M10 M11 M12 M1 M2 M3 M4 M5 M6 M7

2019 2020

CUSUM of Squares 5% Significance

 

EViews 10

3.18 × 10−6
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رهٌب للسٌولة النقدٌة فً البنوك خلال سنتً ال نخفاضالا 

2015-2016. 
وسعر الصرف الدٌنار الجزائري  M2تحدثنا كذلك على تطور كل من الكتلة النقدٌة فً الجزائر 

 (.2019 إلى غاٌة جانفً 2017اكتوبر)واحتٌاطً الصرف خلال فترة التموٌل غٌر التقلٌدي 
 مثم قمنا فً المبحث الثانً بقٌاس اثر المعروض النقدي على قٌمة سعر الصرف الدٌنار الجزائري باستخدا

 -ARDL –طرٌقة 

EViews10

ARDL

3.18 × 10−6

3.25 × 10−5
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Abstract: 

Under the amended and complementary Law 17-10 of the Monetary and Loan Act, Algeria 

adopted the unconventional financing method, which came as an exceptional solution imposed 

by financial and economic conditions, and in this context aims to show the impact of non-

traditional financing on the exchange rate of the Algerian dinar. This study concluded that non-

traditional financing has an adverse effect on the Algerian dinar exchange rate in very limited 

proportions but began to develop during the period following the period of non-traditional 

financing, as demonstrated by the standard aspect of the study after we presented the results of 

the impact of the monetary supply on the value of the Algerian dinar exchange rate through the 

adoption of the self-regression model of distribution ardl during the period of non-traditional 

financing (October 2017 - Janvi2019) and the period following (Infrey 2019 - July 2000). 

Keywords: Unconventional Finance, Exchange Rate, ARDL Self-Regression Model 


