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Abstract: This This study aims to test and estimate the effect of foreign exchange reserves on
economic growth in Algeria during the period (1998-2016) using the self-regression model (AR).
The results of the standard analysis showed the stability of the time series of the two variables at
the first difference using the Philips Byron test. The study found that there is a positive and
significant effect of the exchange reserves on economic growth, meaning that foreign exchange
reserves contributed to supporting economic growth in Algeria.
Keywords: Foreign exchange reserves; economic growth ; Bank of Algeria.
Jel Classification Codes : F43 D51 C01

* Corresponding author, e-mail: djafarhenni@hotmail.com

I-:
        

       .  
        

   .    
      

       .

          .
  .

mailto:djzafarhenni@hotmail.com


)  :1998–2016() 515-561(___ ________________________ _______

- 552 -

        
 .

  :  

 : .
) 1998-2016 (  

)autoregressive model.(

  :) 
  

    
 :

  ) 1 :  –    
)1988 -2014 .(

) 1988 -2014  (
  

 .
) mohamed khashif: 2017 (2  :  :Impact of economic growth on international,

reserve holdings in Brazil Brazilian
  ) 1980 -

2014   .  (
 .

  )otherAwoderu anddeKayo  :2017 (3  :Run-Policy Implications Of Long
Relationship Between  External Reserve And Economic Growth In Nigeria

) 1980 -2014  (
 .  .

) Oladunjoye and Akinbobola  :2018 (4  :Foreign Exchange Reserve Accumulation
and Economic Growth in Nigeria

  ) 198-2015   (
ARDL .  .

) Michael Nwafor  :2017 (5  :serves: Panacea for Economic Growth inExternal Re
Nigeria

) 2004-2015   (
 .   .

) : 2017Michael Nwafor (6  :EXTERNAL RESERVES ON ECONOMIC
GROWTH IN NIGERIA

    )1981-2014 (  
 . .

) 2015:TinaandBorivoje (7  :EmpiricalAnalysis of the Impactof Foreign
Exchange ReservestoEconomic GrowthinEmerging Economics

   ( ) 
 ) 1993 -2012 .  (  

 .



 ________________0843-ISSN : 2437e/3613-SN : 1112ISp__________________ ______________ ____________ ______ _ _____ __________:20)01(/2020______

- 553 -

  ) Francis and ThankGod  :2016 (8  :External Reserve Management and Economic
Growth in Nigeria

       )1981 -2014  (
 .

 .
) 2014 :MeshakIfurueze (9 :n And Economic Growtheserve CompositioExternal R

In Nigeria: A Time Series Analysis
  

)1970 -2009 .( .

I : .
I.1-:  

 :
  ) (

    
  

10.
  

11.
  

 ( ) 12.

13.
    

14.
15

  
  
  

16.
  

" :  
    

  ) 
 "17.

    
.

I.2- . :
  



)  :1998–2016() 515-561(___ ________________________ _______

- 554 -

18

  accumulation facilities      
19  .

I.3-  :  
  

 :
 .    

20  
        

 .    
   .  

    
21

  
22

      
  

  
  
  

 :  
24

25

  
        

  

26.
I.2- :

    
 .

I.1.2 . : :
27.



 ________________0843-ISSN : 2437e/3613-SN : 1112ISp__________________ ______________ ____________ ______ _ _____ __________:20)01(/2020______

- 555 -

  
28.

    
29.

  
 .

I.2.2 .  :    
 :

    )  :
 .

   :
 .

   :    
  

      
30.

I.3-  :  
    

   .  
 .

  

 .
    

  
 .

  
 .  

    

II-: 
II-1 .:

)ar(        
 .

II-2 .  :  
 ) 1998 -2016 (

RES
 :LNPIB

II-3 . : .



)  :1998–2016() 515-561(___ ________________________ _______

- 556 -

II-4 . :
PIB= F(RES)                                      (1)

)1 ( : 
(2)(RES)0= atPIB

) 2 ( : 
)(3t+£t)tLog(RES1+0(PIB)=aogL

 : t£ .
  1  

 .

III-: 
III-1.  :

1997 -2017  
) 01(      RES  
PIB .
III-2  : .  

   .  Eviews9) 1   .(
) 1  (      )  C  

  C+@  NONE  (  0.05      
prob>0.05

  RES      0.05  
  prob>0.

III-3. :PP )2 :(
 LNPIBI(1)

LNRESI(1)
III-4.    I(1)  

) 3 :  (
-  0.41    

  0.41 .  .  
=0.922R  92%    

prob(F-statistic)=0.0000
-  =0.922dw=0.67<R  

      LNPIB(-1)  
  ) 4(      

     :  =0.982R  0.92 .
=0.982dw=2.15>R.      

d1=1.20d2=1.42dw=2.15 .
III-5 .  

    Granger causalité & Block Exogeneity Wald test  



 ________________0843-ISSN : 2437e/3613-SN : 1112ISp__________________ ______________ ____________ ______ _ _____ __________:20)01(/2020______

- 557 -

) 5   (
prob>0.05

III-6 :  . :
III-6.1 .  :correlogram  

02      P-value  
0.05 .

III-2.6  : .
  JARQUE-BERA    

    )3(:    jarque-bera=0.39>0.05    

III-6.3 .  ARCH  :    Hétéroscédasticité   ) 6(   :  
prob(Obs*R-squared=0.50>0.05.

III-6.4 .    :
  CUSUM    Cusum squares  

        
 ) 4(  5%.

 ) 4(  CUSUM
  Cusum squares  5%    

 .

IV-:            
)1998 -2016  (    
)autorégressive model(      

.:
            

 .
    LNPIB(-1)  

 .
  

 .

      
.



)  :1998–2016() 515-561(___ ________________________ _______

- 558 -

 :
10 :02 :corrélogramme

Partial CorrelationAutocorrelation AC PAC Q-Stat Prob

.  |  .   | .  |  .   | 1 0.011 0.011 0.0027 0.958

.  |  .   | .  |  .   | 2 0.052 0.051 0.0653 0.968

.**|  . | .**|  .   | 3 -0.207 -0.209 1.1330 0.769

. *|  .   | . *|  .   | 4 -0.140 -0.143 1.6552 0.799

.**|  .   | .**|  .   | 5 -0.295 -0.290 4.1275 0.531

.**|  .   | . *|  .   | 6 -0.177 -0.256 5.0843 0.533

.**|  .   | . *|  .   | 7 -0.100 -0.221 5.4141 0.610

.  |  .   | .  |* .   | 8 0.162 -0.037 6.3613 0.607

.  |  .   | .  |* .   | 9 0.176 -0.008 7.5956 0.575

. *|  .   | .  |* .   | 10 0.111 -0.109 8.1401 0.615

. *|  .   | .  |  .   | 11 0.034 -0.129 8.1993 0.695

. *|  .   | .  |  .   | 12 -0.004 -0.117 8.2003 0.769

0

4,000

8,000

12,000

16,000

20,000

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

PIB RES

 :s9Eview   :  
Eviews9

03 :

0

1

2

3

4

5

6

-0.20 -0.15 -0.10 -0.05 0.00 0.05 0.10 0.15

Series: Residuals
Sample 1998 2016
Observations 19

Mean -1.42e-16
Median  0.000454
Maximum  0.103101
Minimum -0.193447
Std. Dev.  0.076880
Skewness  -0.759593
Kurtosis  3.237103

Jarque-Bera 1.871613
Probability  0.392269

 :Eviews9



 ________________0843-ISSN : 2437e/3613-SN : 1112ISp__________________ ______________ ____________ ______ _ _____ __________:20)01(/2020______

- 559 -

04 :

-12

-8

-4

0

4

8

12

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16

CUSUM 5% Significance

-0.4

0.0

0.4

0.8

1.2

1.6

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16

CUSUM of Squares 5% Significance

 :Eviews9

02 :

LNPIBI(1)
LNRESI(1)

 :

01 :
03 :

 :Eviews9

 :Eviews9

At Level
LNPIB LNRES

With Constant t-Statistic -1.7906 -1.8230
Prob. 0.3733 0.3588

n0 n0
With Constant

& Trend
t-Statistic -0.8073 -0.3390

Prob. 0.9467 0.9823
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R-squared 0.924226 Mean dependent
var

8.980868

Adjusted R-
squared
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Dependent Variable: LNPIB

Method: Least Squares
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S.E. of regression 0.081543 Akaike info criterion -2.031431

Sum squared resid 0.106388 Schwarz criterion -1.882309
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F-statistic 499.4430 Durbin-Watson stat 2.157728

Prob(F-statistic) 0.000000
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