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Abstract: This study aims to research the relationship between foreign exchange reserves and imports in
Algeria during the period from 1990 to 2020, and to achieve the objective of the study the relationship between
foreign exchange reserves and imports in economic theories was addressed while showing the various stages of
development experienced by the foreign exchange rate reserves and imports in Algeria, and conducting a

standard study through the use of stability test for both Dicky Fuller and Phillips Peron and testing the two-
border approach to joint integration and finally estimating Self-regression model of ARDL distributed time
gaps.

The study found a common integration between Algeria's foreign exchange rate reserves and imports,
through a calculated statistical value-F greater than the upper critical value at a significant level of 1.2.5%,
5% and 10%; the study also indicated that there was a positive long-term impact of foreign exchange rate
reserves on imports in Algeria during the study period.

Key Words : Toreign Exchange Reserves, Cointégration, Autoregressive Distributed Time Gaps Model,
I'mports, Algeria.
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ARDL Bounds Test

Diate: 07MG6/22 Time: 10:32

Sample: 1991 2020

Included observations: 30

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Value k

F-statistic 2032125 1

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 4.04 478
5% 494 573
25% BIT 6.68
1% 6.54 7.84
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ARDL Cointegrating And Long Run Form
Dependent Variable: LM

Selected Model: ARDL(1, 1)

Date: 07622 Time: 10:37

Sample: 1990 2020

Included observations: 30

Cointegrating Form

Variable Coefficient Std. Errar t-Statistic Prob.
DILRES) -0.006029 0038623 -0156101 08772
CointEqgi-1) -0.2980749 0.051231 -5.818287 0.0000

Cointeqg = LM - (0.2949*LRES + 17.0855 )

Long Run Coefficients

Variable Coefficient Std. Errar t-Statistic Prob.
LRES 0.284932 0026213 11.251439 0.0000
C 17.085456 0632466  27.014049 0.0000

 Eviews10 zaliy ol i (e slaze¥l cpts Ll slae] (e tyiuall
s Lo 1o ((03) o3 Jgotsedl IV (30 tduglall o1 3 g0 oud
OsSs l3ylell mzm 18 Ao Uatadl paill @ 0955 Loaie il ) ,dd cultd) el 8,08l dalall dayd -
345 Ayl sdag «(P=0.0000 <0.01) ¥ cU3g %1 Ligine Goiun tic blan] AW 213917.08 s9u> wic
Aolass¥ 4,1l ae
A%Lsine Gsius Lic Ailax] AU¥s 939 cla)lsll @ e g2 dyall blasY olel 31 392 -
oyl e g lasy) ) $35uw%1 3 iz Ball ol LIS 41 Juy 1da (P=0.0000<0.07) ¥ <l
dl 6955 (@ix¥ Bl clblasY ¢ las) o das 20LaidY L,laill ae 34w Al siag <%0.2949 dud,
a1l g Las) ) 35 Law Auiz¥) cMaally cdalall el yar) e Aol 5yude 5oL
reiad ziged o) H(lakdl memias z3ge3) S ad sl z3geill Awlially Asbasyl 839l euds
&3 Bleay skl ull @ O3ledl W ) Hlae¥! 3 aving sedll gull @ Il ass e Jony Ll
el gl § Al ol (ol panl] IS4 asazy) dashall gall § AIull (3l > alidl e 7 3saidl Jony
lsdl J) Bogall &y uddng LanSS e Joayd (&55l900 a2
ks Lo 8508l calalall @udd pauanll msls e peliig

.(P=0.0000<0.01) ¥ U3 (%1 ggiun dic )aglax] AV &l3 (29 Adlu ECMqdslas] Jolas §,L4)-

memiad d> Jalal 8,08l &egall cily s ) Jme Slpaall oo dide JolS5 3529 (e 1da 1S3

Ao ye 3 Ladl Badl § ilayledl Aagd bl il (40 %28.9 Jlg> o) Ida G219 .-0.289 3sludl alall 3 el

762



(2020-1990) 5 atl I 531 323l § laylglly @iz B puadl Joliis | o Jo¥1 Aigls 2lalS) 23Nl s

Lo (51 (1/0.289=3.46) Jls> U3 oty @3 (o9 Aol Bl § dompmins oo dashall J2¥1 3 215l
aglall J2¥1 9 a3lsall deid J) Jsamsll Jol oo 2w 346 iyl
10l so @ludl sda § 22t 35 L)
sl 3 s oz dgeil] Lpaatll Byuall dadl) sia LuSa Cus (0.694iesd cuily gl Jalas-
e Byl clltey z59eidl 1ia oF 6l clayloll @z § Aiolodl cilpatll pudty daoons 3 Laoalucsy 2lazad
@ Jsus o 63T almane J) ol 631 delse ) 3923 31% 3Lly cJanad) sall J) Lo 352169% s
() Hsdadl paall ) o597 350l
iz S9il] Anaie alll &olyLasM 3.5
ShLasY (e Ao gazme (e Lderel Auulall SLALY (1o 0919 puseiall 7 390l B9y 5l yatul (o ATl
ik Lot Lanyss (&l
:Stability Test ISl 5! yaiw¥ ;Las1.1.3.5
sl ae ea sl (ol 5929 oo Balydl siia § Aotieiadl SUL! gl5 sie A yna 8y9yus Cuajliul
1 b LS (CUSUMSQ @lgdl culas,d (ST £ 90elly CUSUM §lgld (oSTAN g0l (g liasl el
Stability Test el 51 iy las | ilis:02 JSid)

15

w4 T

1.4

_D-q' T T T T T T T T T T T T T T T T T T T T T T T T T

- Eviews10 mebiyy il y5e (e slexe¥l (i Ll slae] (o 1y iall
763



==l 9y olempdlase 5l 55031

Slauyd @S paazlly (CUSUM Blaill (sSTAN soazll o S o Goladl JSCadl D5 (0 puaiy
A Dhara¥ ] da lew Aoyl dalaidl sgus> U515 pdy Jawg bas e Byl Lea (CUSUMSQ 3154l
%65 Ligias Syiuns dic duwlydl Slnaie (s pleud ¥l ¢ARDL 7 3904l
ellasS 101 bolsy¥,las .2.3.5

Q =2slls (LM TestBreusch-Godfrey Serial Correlation jLas| Lijs| s Sl blayl HLasy
dl 635 Las (Onsligine 1£0bs*R-Squared g F-statistic (aisilas! oo S o) Lasdl s cobinl Jguzd
s lasd ks L)) 3929 aay 545 @lg caall i yd Jou8

sUasSU 10T oL ¥l L :04 g
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0422756 Prob. F(1,25) 05215
Obs*R-squared 0.498871 Prob. Chi-Square(1) 0.4300
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Heteroskedasticity Test: ARCH

F-statistic 4738972 Prob. F(1,27) 0.2833
Obs*R-squared 4330014 Prob. Chi-Sguare(1) 0.2709
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0
Series: Residusals
Sample 1991 2020
54 Observations 230
Mean 5.87e-15
LB Median 00015883
Maximum 0.104880
Minimum -0.120843
4 Std. Dev. 0.059928
Seewness A0.287220
- Kurtosis 2517807
7 4
Jarque-Bera 0.732578
o Probakbility 0.893302
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