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Abstract :

Financial crises are frequent and threatening the well-being of individuals and
contribute to increasing economic disparities, so that the results of the crises were
crucial challenges that led world economies to the brink of the precipice, just like the
catastrophic eftects of the global financial crisis. This prompted researchers to study
and interpret them in order to avoid future crises and avoid their recurrence.
Therefore, our study aims to test the possibility of applying models explaining crises

to the Algerian reality.

Key words: financial crises, models explaining crises, the first generation model,

reserves, public debt.
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Variable coefticient t-Statistic Prob.
C -14.02932 -0.865161 0.3990
Inf 0.381564 0.091306 0.9283
Impo 2.847416 7.234277 0.0000
R -squared 0.823930 / 101.0760
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Adjusted R~ 0.803216 / 64.75329
squared
F-stat 39.77632 / 0.0000
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Variable coefficient t-Statistic Prob.
C 33.38813 3.552569 0.0027
Inf 0.841882 0.828897 0.4249
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D -1.046646 -3.020036 0.0114
R 0.143625 2.857571 0.0114
R -squared 0.895752 / 39.89182
Adjusted R~ 0.876206 / 20.49200
squared
F-stat 45.82683 / 0.0000
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o Ali Dib, Implications of the Global Financial Crisis on the Alegrian
Economy, Revue des économies nord Africaines magazine, number
7, Vol 5, Canada, 2009.

o Zeyneb Guellil & others, The impact of the global financial crisis on

Algerian economy, SEA — Practical Application of Science, Number
1, Vol 3, Tlemcen, 2015.
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v

(2018 - 1999) 5 il (pe 4l yall &l yurie Cilily 1(1) G=lall

<l sl <l bl Sl | sl ol | ksl | adimil Jae
Ca puall -
1999 13.6915 11.0809 28.315 4.4 2.6
2000 23.0507 11.3898 25.261 11.9 0.3
2001 20.0841 12.0520 22.571 17.96 4.2
2002 20.1526 14.5478 22.642 23.11 1.4
2003 25.9577 16.2038 23.353 32.94 4.3
2004 34.1751 21.8838 21.821 43.11 4
2005 48.7142 24.8443 17.192 65.28 1.4
2006 57.1203 25.6515 5.612 77.78 2.3
2007 63.5307 33.5678 5.606 110.18 3.7
2008 82.0357 49.0951 5.586 143.1 4.9
2009 48.5344 49.33 5.687 148.91 5.7
2010 61.9753 50.656 5.536 162.22 3.9
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2011 77.581 57.3748 4.410 182.22 4.5
2012 77.1228 59.6123 3.694 190.01 8.9
2013 69.6587 63.7671 3.396 194.01 3.3
2014 64.6111 68.2622 3.735 178.93 3

2015 38.46 60.6218 3.020 144.13 4.8
2016 33.4036 56.0967 3.849 114.13 6.4
2017 37.9335 55.6036 3.989 97.32 5.6
2018 44.5229 56.195 1.797 79.88 4.3

Foadlad ) d83ell jlia) (2) G@aldl

Pairwise Granger Causality Tests
Date: 09/21/20 Time: 22:41
Sample: 1999 2018

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
IMPO does not Granger Cause R 18 3.98415 0.0447
R does not Granger Cause IMPO 5.12513 0.0228
EXPO does not Granger Cause R 18 0.30151 0.7447
R does not Granger Cause EXPO 1.98450 0.1770
D01 does not Granger Cause R 18 1.55106 0.2488

R does not Granger Cause D01 0.21242 0.8114
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INF does not Granger Cause R 18 0.49206 0.8223

R does not Granger Cause INF 2.9295% 0.0891
EXPO does not Granger Cause IMPO 18 2.46310 0.1239
IMPO does not Granger Cause EXPO 1.53971 0.2511
D01 does not Granger Cause IMPO 18 &6.75703 0.0097
IMPO does not Granger Cause D01 0.75997 0.4874
INF does not Granger Cause IMPO 18 0.69813 0.5152
IMPO does not Granger Cause INF 3.96548 0.0452
D01 does not Granger Cause EXPO 18 0.21710 0.8077
EXPO does not Granger Cause D01 0.62097 0.5528
INF does not Granger Cause EXPO 18 0.244%6 0.7863
EXPO does not Granger Cause INF 0.96933 0.4051
INF does not Granger Cause D01 18 0.91121 0.4262
D01 does not Granger Cause IMF 590729 0.0150
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Dependent Variable: D01
Method: Least Squares
Date: 09/21/20 Time: 22:31
Sample: 1995 2018
Included observations: 20

Variable Coefficient  Std. Error t-Statistic Prob.

C 27.65368 2.306590 11.98898 0.0000

INF -0.056695 0.594430 -0.095378 0.8251

IMPO -0.415492 0.055987 -7.421220 0.0000

R-squared 0.831248 Mean dependent var 10.85360

Adjusted R-squared 0.811395 S.D. dependent var 9.408300

S.E. of regression 4.085899 Akaike info criterion 5.790442

Sum squared resid 283.8077 Schwarz criterion 5.939802

Log likelihood -54.90442 Hannan-Quinn criter. 5.819598

F-statistic 41.86985 Durbin-Watson stat 0.839364
Prob(F-statistic) 0.000000
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Dependent Variable: R
Method: Least Squares
Date: 09/21/20 Time: 22:37
Sample: 1999 2018
Included observations: 20

Variable Coefficient  Std. Error t-Statistic Prob.

C -14.02932 16.21584 -0.865161 0.3990

INF 0.381564 4.178971 0.091306 0.9283

IMPO 2.847416 0.393601 7.234277 0.0000

R-squared 0.823930 Mean dependent var 101.0760

Adjusted R-squared 0.803216 S.D. dependent var 64.75329

S.E. of regression 28.72477 Akaike info criterion 9.690878

Sum squared resid 14026.91 Schwarz criterion 9.840238

Log likelihood -93.90878 Hannan-Quinn criter. 9.720034

F-statistic 39.77632 Durbin-Watson stat 0.189896
Prob(F-statistic) 0.000000
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Dependent Variable: IMPO
Method: Least Squares
Date: 09/21/20 Time: 22:37
Sample: 1999 2018
Included cbservations: 20

Variable Coefficient Std. Error t-Statistic Prob.

C 33.38813 9.398307 3.5652569 0.0027

INF 0.841882 1.028069 0.818897 0.4249

D01 -1.046646 0.346567  -3.020036 0.0081

R 0.143625 0.050261 2.857571 0.0114

R-squared 0.885752 Mean dependent var 39.89182

Adjusted R-squared 0.876206 S.D. dependent var 20.458200

S.E. of regression 7.209988 Akaike info criterion 6.965668

Sum squared resid 831.7429 Schwarz criterion 7.164815

Log likelihood -65.65668 Hannan-Quinn criter. 7.004544

F-statistic 45.82683 Durbin-Watson stat 0.651686
Prob(F-statistic) 0.000000
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1 Jes’2009 w dsd
Chow Breakpoint Test: 2009
Null Hypothesis: No breaks at specified breakpoints
Varying regressors: All equation variables
Equation Sample: 1999 2018
F-statistic 13.16721 Prob. F(3,14) 0.0002
Log likelihood ratio  26.81310 Prob. Chi-Square(3) 0.0000
Wald Statistic 39.50164 Prob. Chi-Square(3) 0.0000
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