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S bendl Gkl 32 Gslsa s 5 bl 558 e Jiai € 3
pad Cuay eyl shlall el aae 32k

HQIC(Py) = mink HQIC(p)
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X: =X X;, .}
Vi ={Yoy -}

P b WS sl cilasbed) o slaieVh gl Uadd ey

e(X/inf) = X — E(X/inf)

e(Y/inf) =Y —E(Y/inf)
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(2021-2000) 358 D Ggsa3ll Judball Al HLas) ma s (4) a8y Jgaad
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Ot ) il O il )
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é
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66 57 —_— 87
Eviews 10 clajyiae Ao alaeVL ol dlac] (e 1 jdaal)
HITEN

.wall Gluall s CA
CSW ey clus s KA

.Zs:\j‘,.l U.\Ua\__'ﬁ;“)!\ . IR

47




" ile shaall o) Jaa s Al sall cillalyia DU ddpdaill bty [

:glal Gl A i) *

ol W ek (gl die ojlaal) die CA (Hlal) lual) Hi5al) (o oy oMel Joaall DA (e
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Hol Ly

Aty mang Lo s J5Y) Byl die sy dudld) paen o i Al cilag il DA o
VAR Zagie

Jeim\ daje s 2

AL A0 paal mag 105 ) J gl

VAR Lag Order Selection Criteria

Endogenous variables: DKA DCA DIR
Exogenous variables: C
Date: 04/28/22 Time: 10:49
Sample: 2000 2021
Included observations: 18

Lag LogL LR FPE AIC SC HQ
0 -709.0244 NA 4.59e+30 79.11382 79.26222  79.13428
1 -692.6836  25.41897* 2.07e+30* 78.29818* 78.89176* 78.38003*
2 -687.5807 6.236865  3.56e+30 78.73119 79.76996  78.87442
3 -678.6867  7.905808  4.84e+30 78.74297 80.22692  78.94758

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

Eviews 10 clajia Ao alaeVWh cdlall slae] (e 1 juaal)
:Jadail)
Sl el a0 of a3 (LR, FPE | AIC, SC, HQ ) el calef il aadle DA (e
e Algh 4l ADle 5 eljide JalS5 Sllia 13 %5 Lisies (Ssie N Baaly By 0
g asall) yadi .3

aaiad VAR iyl Jlasinls 1385 (DIR) [l piigal (galeai) ol z3gai sy alidl) vic
A e (ol pal) i el clibud) JWaa) a5 <Eviews 10 Alaa] malip) e oy
2021-2000 & _ll s 3 saill paiil) i) e gy ;G Jgaal)
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a3} il 106 o8 J gaa]l

Vector Autoregression Estimates

Date: 04/28/22 Time: 10:50

Sample (adjusted): 2002 2021
Included observations: 20 after adjustments
Standard errors in ( ) & t-statistics in [ ]

DKA DCA DIR
DKA(-1) -0.346894 0.699895 -1.057921
(0.26224) (1.11682) (2.48383)
[-1.32281] [0.62668] [-0.42592]
DCA(-1) -0.033064 0.069074 -0.802663
(0.08898)  (0.37893)  (0.84274)
[-0.37161] [0.18229] [-0.95245]
DIR(-1) -0.120988 0.224341 0.344716
(0.02381) (0.10141)  (0.22553)
[-5.08111] [2.21228] [1.52846]
C 12775.03 -18248.14 -6660.876
(8082.86)  (34423.1) (76557.6)
[1.58051] [-0.53011] [-0.08700]
R-squared 0.642402 0.256876 0.205305
Adj. R-squared 0.575352 0.117540 0.056300
Sum sq. resids 1.99E+10  3.61E+11 1.79E+12
S.E. equation 35271.44 150213.3  334076.8
F-statistic 9.580997 1.843575 1.377836
Log likelihood -235.5639 -264.5436 -280.5299
Akaike AIC 23.95639 26.85436 28.45299
Schwarz SC 24.15554 27.05350 28.65213
Mean dependent 10182.47 -12977.43 -7511.750
S.D. dependent 54126.37 159904.6 343897.6
Determinant resid covariance (dof
adj.) 7.91E+29
Determinant resid covariance 4.05E+29
Log likelihood -766.8771
Akaike information criterion 77.88771
Schwarz criterion 78.48515
Number of coefficients 12

Eviews 10 clajyiae Ao alaeVh olall dlac] (e 1 jdaal)

bl WS gl st (Sar sl DA s
5ol Glall 5 (gt s ) Jleuhll Glall Gu AW iy i)z 3l
(e yiailidalial)

DKA = -0.35DKA (-1)-0.03DCA(-1)-0.03-0.12DIR(-1)+12775
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sl 55 5ale cillalia¥l 5 glall Claally Al Claall G ke cela Akl o Iaadl
A= ¥530.03 © JWI Gl Gl (3 (alias) it clalia¥] sy Ven 533l of Cam
adsall claliay) caya e cile dad) e (8 (il Glagial) e g chuus Cmia

I el sy LLEaY) (e JS il xS (lall bl Ale 4y Jins 1 B #3500
Uiise il paieS
DCA =0.7DKA(-1)+0.07DCA(-1)+0.22DIR(-1)*~1824.14

ol 52 0.22 o glal) el 2y AL 8580 300l clbliaY) b aals ¥ 50L) diad
e giaadl (fise Sae disai b lalial] e Il it (e el
zisall) Basa JLEA) .4

CJ}A.J\ - RFEN )L\:\A\ s (6)d§.&
Inverse Roots of AR Characteristic Polynomial
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Eviews 10 ciladae Je olaeYh ool dlae) (e 1 jiaall
: Jalasl)

zisailly ¢ ) L Adle saga 4 z3gall 8 13%5 (se il 350 Jas Basase Bl IS of Ly
Lokl @l axe f pladl) dals ) AlSha e Slan Y
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Llaia¥) Jlga s .5

Alaiu) Jlgo el gy 107 a3 Jgand

Period DKA DCA
1 0.000000 0.000000
(0-00000) (0-00000)
2 -33771.57 62620.71
(8525.77) (29987.7)
3 ~1996.953 2275.269
(9231.84) (27062.9)
4 -1636.894 2939.701
(7528.35) (13525.2)
5 ~341.1400 562.6213
(2141.52) (3046.43)
6 -104.1263 178.1120
(846.835) (1412.88)
7 -29.06997 49.38504
(294.689) (468.219)
8 -8.021673 13.61023
(96.8434) (156.324)
9 -2.270759 3.861639
(32.3279) (52.5390)
10 -0.631854 1.072915
(10.3021) (16.7960)

Cholesky Ordering: DKA DCA DIR
Eviews 10 wlajyia Je alae¥Wh Gidlall slac) o 1 jsaal)

S

Gluas @lall Qluall b Zadsia je daral sl cilblia¥) Llaiu) g3 Gilull Jsaal) mas
e Aeaal Y A s Y clhlaaY) o) sy 3 casly (gles il st JWl )
Gloall Zaalls 3yalell Raud) Jia Cinge il g Al Al (8 Cuaied S couluall 8 Axdgie

Ay 05 5 gpilall in Al Al e Mandll Claall Zawills Al il Cuatiuas (glal)
Al (i Al (385 ¢ lein) Gl cllalin¥) e g a5 RALA g i) B G

. Auay)
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Llaaul) Jlga sty Salal) (07) a8, J<al

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of DKA to DIR
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¥ oaale * Al laal 6

e Cangs clegin Jalina il i Sl &Y e Latie S i (saer and) AL sl
- Aalsal) blalaa¥l o leade (e A dsag ) ) LaaY) 13 DA

dosud) LA ch a 08 ?EJ Jaad)

VAR Granger Causality/Block Exogeneity Wald Tests
Date: (04/28/22 Time: 10:54
Sample: 2000 2021

Included observations: 20

Dependent variable: DKA

Excluded Chi-sq Df Prob.
DCA 0.138095 1 0.7102
DIR 25.81773 1 0.0000
All 26.00484 2 0.0000

Dependent variable: DCA

Excluded Chi-sq Df Prob.
DKA 0.392732 1 0.5309
DIR 4.894191 1 0.0269

All 4.991702 2 0.0824

Dependent variable: DIR

Excluded Chi-sq Df Prob.
DKA 0.181410 1 0.6702
DCA 0.907152 1 0.3409

All 1.298159 2 0.5225

Eviews 10 cilajia te alaeWh cpullall dlae) (e 1 jdeaal)
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Null Hypothesis: IR has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -1.478521 0.5235

Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: IR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -0.901687 0.9369

Test critical values: 1% level -4.467895
5% level -3.644963
10% level -3.261452

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: IR has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.979614 0.2817

Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(IR) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.863829 0.0675
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Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(IR) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.152357 0.1218

Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(IR) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.940966 0.0055

Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456

*MacKinnon (1996) one-sided p-values.

JW Lyl KA

Null Hypothesis: KA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.919667 0.7613

Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: KA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic -2.404174 0.3669

Test critical values: 1% level -4.467895
5% level -3.644963
10% level -3.261452

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: KA has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.492355 0.4905

Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(KA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -5.462697 0.0003

Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(KA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.739072 0.0067

Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(KA) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -5.354615 0.0000

Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
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*MacKinnon (1996) one-sided p-values.

CAG Al luall

Null Hypothesis: CA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.884556 0.3325

Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: CA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.698902 0.2465

Test critical values: 1% level -4.467895
5% level -3.644963
10% level -3.261452

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: CA has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -1.911190 0.0551

Test critical values: 1% level -2.679735
5% level -1.958088
10% level -1.607830

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(CA) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.793068 0.0013

Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

68



Null Hypothesis: D(CA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.059716 0.0036

Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(CA) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -4.852901 0.0001

Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*MacKinnon (1996) one-sided p-values.
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Summary:

International reserves ,in light of econmic development and opennes, to the
outside world, are considered a tool for achieving stability in a country's economic
system, countries often mantain an adequate level of reserves for the purpose of
achieving important and main goals related to encomic system, countries often
maintain an adequate level of reserves for the purpose of achieving important and
main goals related to economic stability, and this research papervaims to show
the role it plays international reserves in the balance of payments, as their role in
addressing the imbalance of payments was discssed. In cases of deficit and
surplus. This was evident during the standard aspect during the standard aspect
of the study, and that is by adopting a model autoregressive vector VAR in a
standard study in order to a monitor these developments during the period
2000-2021 .

Key words: international reserves, balance of pavments, VAR.



