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6429 1597 1231 644 2957 g saxall
Source: Philippe Gilles crises et cycles économiques, Edition Armand Coline, paris 1996
p 108
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Source : Jacques Brasseul , Histoire des faits économiques de la Grande Guerre au
11Septembre, Edition Armand Coline, Paris, 2003, p 26.
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!, Jacques Attali, la crise et apreés, France: Edition Réactualisée, 2009 , pp 21-24
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Source : d'apres Kindleberger, La Grande Crise mondiale : 1229-1939, Economica,
1998, p 17.
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Source : Philippe Gilles, op.cit, 1996, p121
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2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999 | 1998 | 1997 | 1996 o)

0.2 | 0.05 0.03 EMPI
0.12 | 0.06 | 0.13 | 0.13 | 0.04 | 0.08 | 0.16 0.07

2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007

0.09 | 0.05 | 0.14 | 0.29 | 0.03 | 0.02 | 0.05 0.06 0.01 | 0.02 | 0.00 | 0O.16-
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Series: EMPI

6 Sample 1995 2018

Observations 24

Mean 0.002083
4

Median 0.015000

Maximum 0.290000

Minimum -0.160000

Std. Dev. 0.111861

Skewness 0.614180

l Kurtosis 3.244817

0 - - -- Jarque-Bera  1.568805

-0.2 0.1 0.0 0.1 0.2 0.3

Probability 0.456392
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Dependent Variable: ER =
Methad: Smaooth Threshold Regression
Transition function: Lagistic
Date: 0171721 & 1857
Sample (adjusted). 1998 2018
Inei 2 jans: 21 after adjustments
hold varlable: ER(-3)
Starting values: Grid search with concentrated regression coeflicients Taux de changs
WARIMIMNG: Singular cova co - are not unigue
Ordinary standard 8rrors & covariance Using outer product of gradients 120
Fallure to Improve objective (non-zero aradients} after 53 iterations 110
warlable Coefclent Std. Error +Statistic Frob 100
Threshold Variables dinear party 20 Ve
o 22 06854 T ey i 20 3
ER(-1) 0.7005585 s [y P .
Threshold varables (nonlinear part) 80
3 4861100 A [y A 50
ER(-1) 0.186108 P [y P o
rTp— as a8 oo o2 oa os o8 10 12 14 18 18
sSLOPE 6752281 A [y A
Threshaolds
THRESHOLD 7741050 s ey A
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Dependent Variable: RE
Method: Discrete Threshold Regression
4 . Date: 0117121 Time: 17:40
Précautions de change Sample (adjusted): 1996 2018
Included observations: 21 after adjustments
240 Selection: Timming 0.15, , Sig. level 0.05
Threshold variable: RE(-3)
200 Variable Coeficient  Std.Error  t-Statistic  Prob.
160 RE(-3) < 150.58999 — 14 obs
c 5.495246 4522984 1.347350 0.1956
120 RE(-1) 1101600 0.056189  19.60533  0.0000
150.68999 <= RE(-3) — 7 obs
80
c -34.95200 20.93725 -1.669374 01134
RE(-1) 1121706 0123740  9.06504%  0.0000
40
R-squared 0.974105 Mean dependentvar 101.2676
Adjusted R-squared 0.968535 S.D. dependentvar 69.18891
o S.E. of regression 12.07632 Akaike info criterion 7.990013
96 98 0o 02 04 o6 o8 10 1z 14 16 18 Sum squared resid 2479.238 Schwarz criterion 8.188970
Log likelihood -79.89514  Hannan-Quinn criter. 8.033192
F-statistic 2131662 Durbin-Watson stat 1171015
DrahiC_ctatictirl A AnAnNn
10 gy a2 ey o
EViews GALD.; g_ﬂ;);..a qu: Alaae YL Gl A\.r.l (e .JM.AS‘
o, -
ralaylgd) -
- bt - - N - o - 3 5
.
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Dependent variable: IM
Method: Discrete Threshold Regression
Date: 01/17/21 Time: 1758
Sample (adjusted). 1998 2018
R Included observations: 21 afler adjustments
Importations Selection: Trimming 015, , Sig. level 0,05
Threshold variable: IM(-3)
variable CoemMcient Std. Error t-Statistic Prab
IM(-3) = 51,559
= 1.272441 1.370123 0.928706 0.3660
-1y 1.070804 0.046446 23.05481 0.0000
51.559999 <= IM(-3} — 4 ObsS
= 30.13154 14.30890 2105790 0.0504
M1y 0.358172 0.277505 1.290885 0.2141
R-squared 0975667 Mean dependent var 31.80819
< < 2 2 Adjusted R-squared 0.971373 S.D. dependent var 17.99581
96 =8 00 o2 o4 0e o8 100 12 a4 de 18 S.E. of regression 3044823  Akaike info criterion 5.234406
m squared resid 157.8081  Schwarz criterion 5.4333863
Lag likelihood -50.96126  Hannan-Quinn criter 5.277585
F-statistic 2272107 Durbin-Watson stat 2175619
ProbiF-statistic) 0000000
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Dependent variable: EX
Method: Discrete Threshold Regression
Date: 01/17/21 Time: 18:03
Sample (adjusted): 1998 2018
Exportations Included observations: 21 after adjustments
Selection: Trimming 0.15, , Sig. level 0.05
80 Threshold variable: EX(-3)
70 = wariable Coefficient Std. Error t-Statistic Prob
50 A \ EX(-2) = 54.730009 — 12 obs
5o e c -0.709006 7550374  -0.093792 0.9264
40 B EX(-3) 1.659216 0.288464 5751893 0.0000
30 . e 54.739999 <= EX(-3) — 8 0bS
20 e c 14.70189 36.86311 0.308824 0.6950
10 — — EX(-3) 0.539324 0.562498 0.958800 0.3511
o R-squared 0.693409 Mean dependent var 42.38286
%6 ©8 o0 02 04 06 08 10 12 14 16 18 Adjusted R-squared 0.639304 S.D. dependentvar 21.01915
S.E. of regression 12.62367 Akaike info criterion 8.078667
Sum squared resid 2709.068 Schwarz criterion 8277624
Log likelihood -80.82600 Hannan-Quinn criter. 8121846
F-statistic 12.81614 Durbin-Watson stat 0.896678
Prob(F-statistic) 0.000126
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Dependent variable: v
Method: Smooth Threshold Regression
Transition function: Logistic
Date: 01/17/21 Time: 20:05
Sample (adjusted). 1098 2018
Included observations: 21 after adjustments
M/RE Threshold variable: W(-3)
Starting values: Grid search with concentrated regression coefficients
300 Ordinary standard errors & covariance using outer product of gradients
Convergence not achisved after 500 iterations
250
variable Coefficient Sta. Error t-Statistic Prob
200 Threshold Variables (linear part)
1so0 \ / c 3757580 17.98525 2.089240 0.0541
- Wi-13 0.534522 0.168705 3.168381 0.0064
100 .
Threshold Variables (nonlinear party
50 — — T c -133.3432 20.73399 -1.469606 01622
W13 1.330338 0.652517 2.052571 0.0580
o
6 98 00 02 04 06 08 10 12 14 16 18 Slopes
SLOPE 2.324750 230472.2 1.01E-05 1.0000
Thresholds
THRESHOLD 121.4502 460579.1 0.000264 0.0008
EView 10 LUy als AlaeY Ul QUL dlae) e 0 il
WS [U el Claysa A G RS
alA) ARl sl [ daga) ddigy)
i s/ &
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Dependent Variable: LE
Method: Discrete Threshold Regression
Date: 01/17/21 Time: 19:00
Sample (adjusted): 1998 2018
M/PIB Included observations: 21 after adjustments
Selection: Trimming 0.15, , Sig. level 0.05
Threshold variable: LE(-3)
1 Variable Coefficient Std. Error t-Statistic Prob
LE(-3) = 58799099 — & obs
8 -~ c 68.74972 12.81976 5.362792 0.0001
p LE(-1} -0.152785 0.219506  -0.696037 0.4958
u Bt 58799999 <= LE(-3) - 13 obs
c 5.082884 9.628457 0.527902 0.6044
LEC1) 0.951166 0.138167 6.884157 0.0000
T R-squared 0.820909 Mean dependentvar 66.65952
96 98 00 02 04 ©06 08 10 12 14 16 18 Adjusted R-squared 0.789305 S.D. dependentvar 9 666432
S.E. of regression 4.4370358 Akaike info criterion 5957494
Sum squared resid 334.6842 Schwarz criterion 6.186451
Log likelihood -58.86869 Hannan-Quinn criter. 6.030673
F-statistic 2597467 Durbin-Watson stat 1.462997
DrnniC_=tatiztio n nnnnna
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Dependent variable: CR
Method: Smooth Threshold Regression
Transition function: Logistic
Date: 01/17/21 Time: 20:10
Sample (adjusted): 1998 2018
Included observations: 21 after adjustments
o Threshold variable: CR(-3}
Crédit/pib Starting values: Grid search with concentrated regression coeflicients
WARNING: Singular covariance - coefficients are not unique
S0 - Ordinary standard errors & covariance using outer product of gradients
- Convergence achieved after 45 iterations
as
g Variable Coefficient Std. Error t-Statistic Prob
a0
Threshold Variables (linear part)
35 » c 1.012306 A A A
\ ; CR{-1) 1.015397 NA NA NA
30 y
. y Threshold Variables (nonlinear part)
25 -
§ c -54.57310 A NA A
20 CR-1) 1.183996 HA NA HA
96 <98 ©0OD 02 04 06 O8 10 12 14 16 18 Slopes
SLOPE 43.72782 MA NA MA
Thresholds
THRESHOLD 36.05158 A A A
EViews 10 Lp als A;s: AlaeY UL Gl slae) w1 jdaald)
ews Teln Gl 2 < PR
o e \
T adA x —_
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Dependent Variable: INF
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Transition function: Logistic
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Dependent Variable: P

Method: Smooth Threshold Regression
Transition function: Logistic

Date: 01/17/21 Time: 19:50

Sample (adjusted): 1998 2017

Included observations: 20 after adjustments
Threshold variable: P(-3)
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Abstract

The world today has witnessed an increase in financial crises and many countries'
economies have known big losses that affected deeply different sectors. The spread of financial
globalization together with financial innovations have led to the development of early warning
systems to predict these crises. The purpose of this research study is to test the effectiveness of
this tool in managing and facing such crises. The researcher monitored a number of economic
indicators that help to predict the crises and thus prevent or mitigate their damages. The
statistical analytical tool was a speculative pressure model whose function was to educe
indicators that have a predicting ability of monetary crises in the Algerian economy.

The results of the study demonstrate that there are a number of indicators that might help
to predict any monetary crisis in Algeria. The fact that the Algerian economy is built on oil
exports with 977 made the majority of these indicators linked to oil price. This research
recommends the development of early warning systems by strengthening transparency and
disclosure principles, providing the necessary data, creating special body that controls any
emergency changes in this data, and more importantly by diversifying in the resources of the
Algerian economy to achieve a positive integration in the global economy.

Keywords: Financial crises, early warning, crises management.



