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1991 414 745 000 000,00 41 474 499 999 900,00
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1993 584 183 000 000,00 58 418 299 999 900,00
1994 675 928 000 000,00 67 592 799 999 900,00
1995 739 895 000 000,00 73 989 499 999 900,00
1996 848 250 000 000,00 84 824 999 999 900,00
1997 1003 136 000 000,00 100 313 599 999 900,00
1998 1199 476 000 000,00 119 947 599 999 900,00
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2019 16510 684 196 822,30 | 1651 068 419 682 130,00
2020 16 384 655923 762,40 | 1638 465 592 376 140,00
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The null of non-existence of the long—run relationship is defined by;
HO: §; = 6, = 0 (nulli.e.the long run relationship does not exist)
H1: 6, # 6, # 0 (Alternative, i.e. the long run relationship exists)
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 4.491346 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58
Finite Sample:
Actual Sample Size 27 n=35
10% 3.223 3.757
5% 3.957 4.53
1% 5.763 6.48
Finite Sample:
n=30
10% 3.303 3.797
5% 4.09 4.663
1% 6.027 6.76
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ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(TRI(-1)) 0.762141 0.197554 3.857884 0.0010
D(TRI(-2)) 0.030140 0.284938 0.105777 0.9168
D(TRI(-3)) 0.455244 0.190005 2.395961 0.0265

D(M2) 0.010525 0.003481 3.023730 0.0067
CointEq(-1)* -0.226235 0.058765 -3.849862 0.0010
R-squared 0.846596 Mean dependent var 1.95E+09
Adjusted R-squared 0.818704 S.D. dependent var 1.69E+10
S.E. of regression 7.18E+09 Akaike info criterion 48.39370
Sum squared resid 1.14E+21 Schwarz criterion 48.63367
Log likelihood -648.3149 Hannan-Quinn criter. 48.46506
Durbin-Watson stat 2.009722
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(TRI)

Selected Model: ARDL(4, 1)

Date: 05/04/21 Time: 11:03

Sample: 1990 2020

Included observations: 27

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
D(TRI(-1)) 0.762141 0.225437 3.380727 0.0030
D(TRI(-2)) 0.030140 0.312912 0.096321 0.9242
D(TRI(-3)) 0.455244 0.242915 1.874086 0.0756

D(M2) 0.010525 0.004354 2.417422 0.0253

* p-value incompatible with t-Bounds distribution.
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TRI = 0.76*DTRI(-1) +0.03*DTRI(-2) + 0.45*DTRI(-3) + 0.01*DM2
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
M2 0.007177 0.002066 3.474639 0.0024
(o -5.08E+08 1.31E+10 -0.038669 0.9695
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TRI =0.0072*M2 -508377218.2247
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1990 2703474408
1991 3459969141
1992 3317517177
1993 3655668338
1994 4813488033
1995 4164319964
1996 6296459575
1997 9666874795
1998 8452272525
1999 6146079211

2000| 13556000000,00

2001 | 19625000000,00

2002 | 25151000000,00

2003 | 35455000000,00

2004 | 45692000000,00

2005| 59167000000,00

2006 | 81463000000,00

2007 | 114970000000,00

2008 | 148100000000,00

2009 | 155110000000,00

2010| 170460000000,00

2011 | 191370000000,00

2012 | 200590000000,00

2013 | 201440000000,00

2014 | 186350000000,00

2015| 150600000000,00

2016 | 120790000000,00

2017 | 104850000000,00

2018| 87383000000,00




2019

71796000000,00

2020

56209000000,00
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1990 343 324 000 000,00
1991 414 745 000 000,00
1992 544 456 000 000,00
1993 584 183 000 000,00
1994 675 928 000 000,00
1995 739 895 000 000,00
1996 848 250 000 000,00
1997 1 003 136 000 000,00
1998 1 199 476 000 000,00
1999 1 366 769 000 000,00
2000 1 559 914 000 000,00
2001 2 403 069 491 382,28
2002 2 836 874 368 257,76
2003 3 299 459 519 201,01
2004 3 644 293 407 790,02
2005 4 070 442 630 560,55
2006 4 870 071 993 159,82
2007 5994 607 617 030,44
2008 6 955 967 773 528,56
2009 7 292 694 702 848,37
2010 8 280 740 465 950,38
2011 9929 187 740 063,12
2012 11015134 770 498,00
2013 11941 507 586 741,90
2014 13 663 911 696 251,20
2015 13704 511 417 483,30
2016 13 816 309 327 311,70
2017 14 974 234 178 039,30

2018

16 636 712 469 882,20
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2019

16 510 684 196 822,30

2020

16 384 655 923 762,40
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M2

1990 |0,78744114
1991 | 0,83424011
1992 | 0,60932696
1993 | 0,62577452
1994 |0,71213029
1995| 0,5628258
1996 | 0,74228819
1997 | 0,96366542
1998 | 0,70466375
1999 | 0,44967944
2000 0,87
2001 0,82
2002 0,89
2003 1,07
2004 1,25
2005 1,45
2006 1,67
2007 1,92
2008 2,13
2009 2,13
2010 2,06
2011 1,93
2012 1,82
2013 1,69
2014 1,36
2015 1,10
2016 0,87
2017 0,70
2018 0,53
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2019 0,43

2020 0,34
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Null Hypothesis: M2 has a unit root
Exogenous: Constant
Lag Length: 7 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.124074 0.0387
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)
Method: Least Squares
Date: 05/01/21 Time: 07:21
Sample (adjusted): 1998 2020
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
M2(-1) -0.218554 0.069958 -3.124074 0.0075
D(M2(-1)) 0.306132 0.231138 1.324453 0.2066
D(M2(-2)) -0.026653 0.253486 -0.105146 0.9178
D(M2(-3)) 0.294748 0.238659 1.235014 0.2372
D(M2(-4)) 0.656051 0.258252 2.540346 0.0236
D(M2(-5)) 0.303906 0.309561 0.981732 0.3429
D(M2(-6)) 1.151404 0.401645 2.866717 0.0124
D(M2(-7)) 0.859691 0.500755 1.716790 0.1080
C 3.29E+11 1.91E+11 1.723277 0.1068
R-squared 0.672354 Mean dependent var 6.69E+11
Adjusted R-squared 0.485127 S.D. dependent var 5.65E+11
S.E. of regression 4.05E+11 Akaike info criterion 56.58008
Sum squared resid 2.30E+24  Schwarz criterion 57.02440
Log likelihood -641.6709 Hannan-Quinn criter. 56.69183
F-statistic 3.591128 Durbin-Watson stat 1.980939

Prob(F-statistic) 0.017793

EVIEWS 10 @l as Je kel @ jaadll




Jidal) Jalill LA 15 by Galal)

ARDL Long Run Form and Bounds Test
Dependent Variable: D(TRI)

Selected Model: ARDL(4, 1)

Case 2: Restricted Constant and No Trend
Date: 05/01/21 Time: 07:45

Sample: 1990 2020

Included observations: 27

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
(o -1.15E+08 2.99E+09 0.000000 0.0000
TRI(-1)* -0.226235 0.079905 -2.831320 0.0103
M2(-1) 0.001624 0.000943 1.722726 0.1004
D(TRI(-1)) 0.762141 0.225437 3.380727 0.0030
D(TRI(-2)) 0.030140 0.312912 0.096321 0.9242
D(TRI(-3)) 0.455244 0.242915 1.874086 0.0756
D(M2) 0.010525 0.004354 2.417422 0.0253

* p-value incompatible with t-Bounds distribution.

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
M2 0.007177 0.002066 3.474639 0.0024
C -5.08E+08 1.31E+10 -0.038669 0.9695

EC = TRI - (0.0072*M2 -508377218.2247)

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(2)
Asymptotic:
n=1000
F-statistic 4.491346 10% 3.02 3.51
K 1 5% 3.62 4.16
2.5% 4.18 4.79

1% 4.94 5.58




Finite Sample:

Actual Sample Size 27 n=35
10% 3.223 3.757
5% 3.957 4.53
1% 5.763 6.48
Finite Sample:
n=30
10% 3.303 3.797
5% 4.09 4.663
1% 6.027 6.76
Uadl) rasaal 108y (galall
ARDL Error Correction Regression
Dependent Variable: D(TRI)
Selected Model: ARDL(4, 1)
Case 2: Restricted Constant and No Trend
Date: 05/01/21 Time: 08:00
Sample: 1990 2020
Included observations: 27
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
D(TRI(-1)) 0.762141 0.197554 3.857884 0.0010
D(TRI(-2)) 0.030140 0.284938 0.105777 0.9168
D(TRI(-3)) 0.455244 0.190005 2.395961 0.0265
D(M2) 0.010525 0.003481 3.023730 0.0067
CointEq(-1)* -0.226235 0.058765 -3.849862 0.0010
R-squared 0.846596 Mean dependent var 1.95E+09
Adjusted R-squared 0.818704 S.D. dependent var 1.69E+10
S.E. of regression 7.18E+09 Akaike info criterion 48.39370
Sum squared resid 1.14E+21 Schwarz criterion 48.63367
Log likelihood -648.3149 Hannan-Quinn criter. 48.46506
Durbin-Watson stat 2.009722

* p-value incompatible with t-Bounds distribution.

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) (1)
F-statistic 4.491346 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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ABSTACT :

Countries have sought to form international reserves to keep the national economy away
from external shocks , fulfill international obligations and limit the severity of the deterioration
of the local currency exchange rate ,specialists have differed in determining the optimal level of
international reserves from one country to another according to the economic conditions of each
country .

As the monetary policy occupied an important place among the economic policies ,it is interested
in studying the relationship between the monetary side and the real side of the economy .as
monetary policy takes monetary data as a subject for its intervention ,and this is evident through
its endeavor to control the money supply in line with the set goals, which are basically solutions
to economic problems such as controlling both the unemployment rate and inflation and working
to find solutions for any imbalance that the balance of payments may know.

The money supply policy in Algeria was characterized by the continuous and increasing growth
in the rates of money supply, with this growth and variable related to changing the monetary
mass interviews, especially against foreign assets that occupied the forefront of monetary
creation in Algeria ,and had an impact on the development of international reserves according to
a model ARDL and after passing all the tests, we found that relationship between them is long-
term and stable during the period (1990





