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Abstract:

This study aimed to examine the extent to which remittances from Algerian migrants affect
the size of foreign exchange reserves, based on annual data for the period 2000-2023. To
achieve this objective, the ARDL model was employed.

The findings reveal that migrant remittances have a weak impact on foreign exchange
reserves in the short run, and the relationship between them is negative, unlike oil export
revenues, which showed a positive and significant effect on foreign exchange reserves.
Furthermore, the study confirms the existence of a long-run relationship among the
variables under investigation.

Keywords: Migrant Remittances; Foreign Exchange Reserve; oil export revenue, ARDL.

Jel Classification Codes: : F24, F31, C22

Résume:

Cette étude avait pour objectif d’examiner dans quelle mesure les transferts de fonds des migrants
algériens influencent le niveau des réserves de change, en s’appuyant sur des données annuelles
couvrant la période 2000-2023. Pour atteindre cet objectif, le modéle ARDL a été utilisé.

Les résultats montrent que les transferts de fonds des migrants ont un impact faible sur les réserves
de change a court terme, et que la relation entre ces deux variables est négative, contrairement aux
revenus des exportations pétroliéres qui exercent un effet positif et significatif sur les réserves de
change. En outre, I’étude confirme 1’existence d’une relation de long terme entre les variables
examineées.

Mots-clés: Transferts de fonds des migrants; réserves de change; revenus des exportations
pétrolieres; ARDL.
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e MEBARKI, I, & MEBARKI, N. Relation croissance-emploi en Algérie: Estimation d’un

modéle ARDL durant la période (1992-2019). 08(01). (2022).

SEBAHI, D., & GANA, B. LES DETERMINANTS A COURT ET A LONG TERME DE
L'EVOLUTION DU SOLDE COURANT ALGERIEN : ETUDE ECONOMETRIQUE VIA
LE MODELE ARDL. Les Cahiers du Cread, 38(02). (2022).

Madani, H., Medjenah, F., & Yessaad, A. Assessment of the impact of foreign capital flows
on economic growth in Algeria. Journal of innovations and sustainability, 07(03). (2023).
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14204 11.9 790 2000
11736 18 670 2001
1237 23.1 1070 2002
16476 329 1750 2003
2305 43.1 2460 2004
32757 56.2 169.999999999993 2005
38293 778 189.000000000008 2006
4425 110.2 99.0045633476434 2007
53706 1431 103.63188721223 2008
30584 148.9 150.336961494535 2009
38209 162.2 196.589288017747 2010
51409 182.2 202.869816188342 2011
48271 191 214.841268635457 2012
44462 192.4 209.601443444637 2013
40628 1774 2452.44261707256 2014
21742 144.68 1997.39345835396 2015
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(2023-2000,

18643 114.39 1989.02359712295 2016
22355 97.61 1791.88707328626 2017
26082 80.23 1984.99839913173 2018
22674 62.8 1785.83868322299 2019
13188 48.2 1699.60893462519 2020
23356 45.3 1792.15895701478 2021
32545 61.74 1658.97580967343 2022
26101 69.71 1867.591303 2023
il ARDL #3508 dapeidl Syl il 12 goukel)
Breusch Godey el Carelion LN Tt WWWFWW
Mok hypohesis: o el conelona p o lags poless Homesedasicly
— F-staisc 0488662 Prob.F{127) 0868
F-tatisc 3183634 Prob. F29) ObsRsquaed 0116871 Prob ChiSquare(1?) 06929
Scdedenpaned SS 0857003 Prob ChiSquaref1Z) 1,000

Obs'R-squared

R0 P, ChiSouae)

Series: Residuals
Sample 2004 2023
Observations 20

Mean -1.99e-14
Median -0.271753
Maximum 6.797100
Minimum -6.630810
Std. Dewv. 3.434463
Skewness 0.123017
Kurtosis 2.534885

Jarque-Bera 0.220721
Probability 0.891045

Eviews13 maby olrpus Jo slexsYU Ul 3lus) e 2 jdaad!

Bound test 35uxl Lt wils 13 (3 ekl

= Bounds Test

Null hypothesis: No levels relationship
Number of cointegrating variables: 2
Trend type: Rest. constant (Case 2)
Sample size: 20

Test Statistic Value

F-statistic 5457475

= Bounds Critical Values

10% 5% 1%

Sample 1(0) I(1) [T} (1) I oy I(1)
30 2915 3695 I 3.538 4.428 | 5155 6.265
Asymptotic 2630 3.350 3.100 3.870 4.130 5.000
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Dependent Varnable: D(ER)
Method: ARDL
Date: 07/11/25 Time: 03:45
Sample: 2004 2023
Included observations: 20
Dependent lags: 4 (Automatic)
Automatic-lag linear regressors (4 max. lags): REM PE
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 100
Selected model: ARDL(4,2,4)

Variable Coefficient Std. Error t-Statistic Prob
COINTEQ* -0.354295 0.063444 -5.5684404 0.0002
D(ER(-1)) 0.581129 0.179635 3.235062 0.0089
D(ER(-2)) -0.707777 0.208172 -3.399961 0.0068
D(ER(-3)) 0.538254 0.143543 3.749785 0.0038
D(REM) -0.005688 0.001764 -3.223864 0.0091
D(REM(-1)) 0.005093 0.002529 2.013706 0.0717
D(PE) 0.000282 0.000128 2.206866 0.0518
D(PE(-1)) -0.000379 0.000213 -1.777710 0.1058
D(PE(-2)) -0.000125 0.000194 -0.641123 0.5359
D(PE(-3)) -0.000197 0.000122 -1.616861 0.1370
R-squared 0968666 Mean dependent var 1.840500
Adjusted R-squared 0940465 S.D. dependent var 19.40218
S.E. of regression 4.734081  Akaike info criterion 6.254305
Sum squared resid 224.1152 Schwarz criterion 6.752171
Log likelihood -52.54305 Hannan-Quinn criter 6.351494
F-statistic 34.34905 Durbin-Watson stat 2.451245
Prob(F-statistic) 0.000002

* p-values are incompatible with t-Bounds distribution.

Eviews13 zly ol pes o slezs U Ul 31481 oo paaal)
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= Cointegrating Specification

Deterministics: Rest. constant (Case 2)

CE = ER(-1) - (-0.048373*"REM(-1) + 0.001914*PE(-1) + 111.434403)

= Cointegrating Coefficients
Variable * Coefficient  Std. Error  t-Statistic Prob.
REM(-1) -0.048373 0017830 -2.712997 0.0148
PE(-1) 0.001914 0.000989 1.935703  0.0697
C 111.4344 46.55562 2393576  0.0285

Note: * Coefficients derived from the CEC regression.
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