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Abstract

This study examined the effect of the Algerian
dinar exchange rate on exports from 1980 to 2018. To
verify this relationship, we used the Impulse Function
Response (IFR) and Decompositions Variance (VDC)
using the VAR (Vectorial AutoRegressive) model. This
is after unit root testing, co-integration, and Granger
Causality. We have relied on the deductive approach
using the descriptive-analytical method for the
indicators related to the subject of the research and
using the standard method that depends on the use of
time series for the phenomenon variables. We have
reached the following results: No strong effect among
the changes in the exchange rate of the dinar against
the dollar on Algerian exports and imports. This is due
to the dependence of the Algerian economy on exports
of a single commodity, which is oil, which exceeds 97%
of the total Algerian exports.

Keywords: Exchange rate, Algerian dinar, imports,
VAR.
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aletll ol s Gl lsylallg clyalall § Basls Bos by all
Gmie Az g9 el G Slaylally sl qas 83L5 § Gsss 9
el e d

NGUYEN, Van Chien (DO, Thi Tuyet (2020) Impact
of Exchange Rate Shocks, Inward FDI and Import
on Export Performance: A Cointegration Analysis

¥ HLatlal A5l 3529 US HUT 2selys ) dselpdl Chu
Gobalaall elal e Al 8y all 2w Slodsmg ol
& ey Al e Lige il Aegazme Aulylll sid putder i o lidyal)
sLiasl S (o ULl paen ez 03.2018 J1 2009 (30 57401
Lpaidll 3y cplidiall 3 5latiwdly Lagagesll 50508 aoladl alall
(oLieall &gl 8y inng (WL Byl5 99 Aullall

z35a39 3pall Jed- Koo sl ) A wlyudl sda i wl
g Lasy| o) sl g g3 IAAL) LalSal) uls ao dzeall Uasd| muzsas
il ol e ysiatll elol (o S S by g Sl piwdd| dayd
Dbt w¥l @z adiy Lo . Juglall guldl e Jds (S iy Sy
Gty pmall sull e ulad S lyalall elal (adss, (qu2¥
Bl e il dd by all pa o cdas 08 A lull B3 Jshall
aill gl (e 8l A pud 809 aglall gl (e 3zl

Shah ABBAS and all (2020) The Impact of China
Exchange Rate Policy on its Trading Partners:
Evidence Based on the GVAR Model.

iyl pai Lalew w8l e Budmedd) ) Ayl sda b
Jos wbld (GVAR) z3ges alastaly oalad! Lelia e call @
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B e i i) Aaud (olasil Glé oladdl pany 3 LdusSae
4S55 . cmadl I Lelysls oo Uil s 385,81 Joall Jlea¥l el
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Olaylgdl dls ol pdis iy .4
Slaylgd Ao Sl ks Carog (03) Jgae!!

el Py S bl

TCN ol ? GDP JLo¥  ICPatizat

5128974 2154590 94.11744 9041282 Meani
6458000 10.56000 59.09000 5.740000 Mediani...i
1165900 58.58000 213.8100 31.67000  Maximum
3.840000 7.040000 41.76000 0.340000  Minimum
3574886  17.24740 59.07906  8.265396  Std. Dev.
0.077400 0938611  0.860705 1.537262  Skewness
1738259 2183153 2.138476  4.300727  Kurtosis
2625924 6.810702 6.021395 18.10997 Jarque-Bera
0.269022 0.033195 0.049257 0.000117  Probability
2000.300 840.2900 3670.580  352.6100 Sum
4856327 11303.97 1326327  2596.037 S“D”; Vsq'

39 39 39 39 Observations

EVIeWS9 cila s oo 2oL slacel e yuall

Silaylgdl s St Aslas¥ aul, il sl
(ICP) el | slal 234 i 1

A 2agd 3l o ol IOP el el jla 4 452 &1 Lol
a8 Bl P (31.67) Jtes 4 deid Jely «(0.34) Jtes (Jiy
Lo 1iag (8.26) 5yu3 gylene 3lymily (5.74) 5,05 L wogiasy Al 2l

JIsl) Sl dss,
ICP el | jlael y254 yolas o (01) JSC&!
ICP
32
28 |
24 |
20 |

T T T T T
1995 2000 2005 2010 2015

EVIeWS9 cila 2 o0 2oL slael e yuall

T T
1980 1985 1990

GDP JLea¥! el bl piia .2
ol on 29l (GDP) Jlea¥l el mlidl pae 1 Lasdls
sAaN M5 (213.81) (el 4l dayd ely «(41.76) Jiad Qg 4) Ay
(59.07) 5,43 sluns blyzily (59.09) 6,05 Lo wugiany dsaly 1l 13
115l (02) JSad) doeingy L ling
(2018/1980) 574l GDP JLea¥! el 301 jolas (azia (02) JSA1

GDP
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cy all yaw) ;3L e plusr wl 55 By« Soped) Mol Jylad
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Bailey, .Gotur (1985) .Akhtar and Hilton (1984)

.Tavlas and Ulan (1986)Belenger et al. (1992)

.(2005) Lee and Saucier .McKenzie and Brooks (1997)

gross domestic :Jlall msbidl Jloa| i3 o
product

p—ssly pal a>i (GDP) bl Uil Jlaz) , 3 siay
Slelaally @l gslazd¥l LU diaxs s Q1 Alalid) yuylal)
s Wl z Ly 2l Aagall Jied L5l 1is ol § 2sliaza)
G lms A ginall closelly piliadl csliiid (o callig 8ol 358
Aol SLLSI o lo¥ of coluogll o 01,891 L 095

) 2aid Jlea] 40f e Jlaa¥! el bl cayay
Lgae dia 5,508 I Lo Ugs s9u> S50 Wyl il lonsdlg
Oneys) Would Aaliard ¥l el sl lia uSay (s ol il 25M)
(7 522021 . guza

slall 28T e (GDP) el il Jles| ;55 aass
& ezl a8y oaliatd¥l p gl Yoo & ASYI 4aliatd ¥ 2bliasy!
ol w2 Bgaiio cililasl e Slily Ghe 2wl A0 sdd Ll

:index price consumer cllzud | sl Lol 50 o

Lsid giad paliin 5o (CPI) cllaad) plao jlasad 50
OS5y S olailly aSliad) (e 83020 Zalee slaued
& il el b slal 1434 Gy § Aup ) Sl ings
il Jiae

oLl 7 3Laidl Sl pdie Sililes yobiae .2

& Je Adoes Aauy solan oo SLildl e Jgazddl 3
Lzl alang cslsasdl ghosll lgadly 4l chilaxll 5850
el Jugmetl 2 los adlsag Joadl dawll Goimg Joadl clillS
O el At A ol iy (fxcop.com. 2014) a8sS
(el ol Alie Ayldl Hlandily LISy (2018/1980)

Halyold BAGN ik s aise .3

Lol Ayl R yslas 35l Sl By o paw e
S AU S5 (1986) Aaal Tl Liws Dl Lisdye 3
¥l g plitl Hluadl e bty ooa W 0yl clivaud § calbs
Lol A3l bl e Adoull slabaill b giis alely Bue
s eyl g 5l et G5 8 Lo gl ligal] paass
A a9 Auzmyas Aapylay G5l Hlpdl eyl (aas

e Sl aantll ells 5 Al a0 e sl e i
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(2018-1980) (0 8y5all (VAR) 5131

oalsylgll e dyiall pa il pakds SN £ 3galll s .1
Slsylall e yrall ya gl s (04) Syl

Dependent Variable: IMP

Method: Least Squares

Date: 12/30/19 Time: 00:39

Sample: 1980 2018

Included observations: 39

Variable Coefficient |Std. Error |t-Statistic |Prob.

C -7.580541 | 1.635200 | -4.635849 | 0.0000
TCN 0.043313 | 0.022195 | 1.951448 | 0.0590
CP 0.115541 | 0.078109 | 1.479229 | 0.1480
GDP 0.274766 | 0.013190 | 20.83179 | 0.0000
R-squared 0.962425 |Mean dependent var |21.54590
Adjusted R-squared | 0.959205 |S.D. dependent var  |17.24740
S.E. of regression 3.483608 |Akaike info criterion  |5.430929
Sum squared resid 424.7433 |Schwarz criterion 5.601550
Log likelihood -101.9031 |Hannan-Quinn criter. |5.492146
F-statistic 298.8259 |Durbin-Watson stat  |0.677280
Prob(F-statistic) 0.000000

EVIeWS9 cila 5 oo 2Ll slace! e yuall
Lolae¥! gpaall alad ) 4a b alasiwly ¢ 35elll aas s
(EViews 9) z:L,.5 (OLS)

z3geldl Aulin gl slasl .2
Wit wliadll g i &1 g 1ias (R2 = 0.959205)
Uy el 2w, di3e ol / gyl Hlodl By o ja w)
2l Gl 8 J ol G (e (%96) wad ((Jlaz¥l el
(2y3l5dl lsylgll)
Gl w63 Jalge ) 53 (% 04) 25 2l 3L
Sodiall lasdl Aagd (pauds cosumy 7 39l
Bl Glasy) puail! .3
Sl 8y o 2w ae Bl (IMP) sl il g5 @
AN s lgradl e gine p2 331 EGTY(TCN) 50501
(1% 5% 10%)
s y—dha po Lyl (IMP) szl clslgll Lhsys @
A byl die Goiae pe Y1 511 (CP) ISl
(1% 5% 10%)
Jlea¥! ekl ! e Gyl (IMP) 2 3ldl lsylgll bagys @
5% 10%) 331 wbgrwll die sine il 929 (GDP)
(1%

Ll galaidy sl .4
sbiadl By o 2w ae (IMP) 2 slidl wlsylgll asys @
2o @8lsn Ami Ll sdag 4ys,k 383ay (TON) (g0l
lLdas o 3l A8Me 39250 ALLAN Lol nz8¥ & L)
Sbgiadl i ggine ne ¥ ETY @lpslially ayall jau

(1% 5% ) a3
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Lasd ol o 2ol (IMP) 50501 clsylll adne (T Lasds
d Bl P (58.58) e 4 daid (ely ((7.04) Jres Qg I
liag (17.24) 5,03 &yleas calyxily (10.56) 3 L cugioss Zal, 1)
(ISt (03) JSadl doiinsy L
IMP(2018/1980) 574l & 51 3t cilasylgdl Hekas (G (03) JSC&I
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B 0o IS O3 diag 8yitud ke Judbao (£ ol itazeld J5¥1 39,401
dedls (2 ¥l Cyiall jag cllaall Hland ;iige ((Jladl Al
AalSth (b ol ledl Al sl o bt aly Jo¥1 Aoy 21 (0 ALalSEA Ay
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co-integration test :ols,lgdl Al il | ol las! .2
z39id (Johannsen) cliid! JolSdf (Trace) ¥, Las z5ls (06) Jyuad!

ailaylgd!

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue |Statistic Critical Value |Prob.**
None * 0.623839 | 72.18673 63.87610 0.0085
At most 1 0.397426 | 36.01045 42.91525 0.2059
At most 2 0.296306 | 17.26827 25.87211 0.3952
At most 3 0.108900 | 4.266032 12.51798 0.7034
Trace test indicates 1 cointegrating egn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

EViews9 ¢l e g 2L slae! (e < yall

S A i) Bganll Aeal 51 (08) Jsal! (50 it
dic (63.876) Azl daiall (10 ST 29 (72.186) =y (Trace)
3929 pday Alall danall A s yall (285 JBILg (%5) UYs (g9iud
Stda JelS5

Max Eigen Value Test (olaall 35eLl ol jLis | (07) Jouzel!
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen [0.05

No. of CE(s) |Eigenvalue |Statistic Sritical Prob.**
alue

None * 0.623839 |36.17627 |32.11832 |0.0151

At most 1 0.397426 | 18.74218 | 25.82321 0.3230

At most 2 0.296306 | 13.00224 | 19.38704 | 0.3279

At most 3 0.108900 |4.266032 | 12.51798 | 0.7034

Max-eigenvalue test indicates 1 cointegrating eqgn(s) at the 0.05
level

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values |
EViews9 a1z oo 2L slae! (e < yall

A3l oD oyl il Azmys dyutzes s
Jolazy 41 (VAR) G lamsd) da a1 2045 Fay b :alasdle
cdl @1 (1) 1(0) Lolss a2y 8 Lo 2l Jaadl 2} 25K as

Bydtue 0585 O
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Il 2wy d5e po (IMP) & sliztl wlsylsdl lasys @
bt ) e gyine pé ¥ 5T Y1 as,k 48 (CP)
(1% 5% 10%) 2550
Jlea¥l el mladl pe (IMP) 255l clyylsll Lasys @
381935 A il aag (%1) Goian ,ils 203,k 483y (GDP)
Lladl dule ais b po 331509 &yl sLatdd daisg ao
Slosll Jsall 3 82U gaT sl § 5oL 0158 Lol iazd¥]
S 50L5 JS O i wd Lia gag laylsll § L35 o)
g Lasy| 75 cpag @ogdl Js i 5 Lasyl 1 (6355 Jlaa¥l el
Slaylell
B Asis & muiiad olsylsl G 7 35eidl y3uas Jou oo
coaly a8y wlsylell dagd 8 Ll JSY Al juad Jlaa¥! =l
2ok By e ¥ el il 3 i 61 oo 67 0.274766) alal
993 5lile 0.27 diagd Loy olaylll § a3 1 352 4>

]

A} Jadid | oyl yaiad 5oy sLais ! <Lyl
:alaylgdl 3 (Unit root test) 5o ol jin jlas! A
Slaylgdl @ls &l azd PP g ADF yLias | (05) Jau|

Perron Phillips | Augmented Dickey —Fuller
PP ADF | oioiatd

I Gl & siaaall I Gl & sineall

++-3.964900 | -0.096633 | **-4.035278 | *.3.587582
#+(0.0041) | (0.9426) | =+0.0034) | *+0.0118) clslsll
»+.4.140110 | 0.70598 | **4.152872 | 0.512047 |l bro o
#+0.0025) | (0.9670) | (0.0025) (0.9850) Sdoull/ilae
x5 606566 | -1.945264 | **-5.611416 | -1.829898 s yiya
«x0.0000) | (0.3089) | =«(0.0000) | (0.3609) Dl
5511508 | -0.372403 | *+5.522242 | .0.331269 |~ &
#+0.0001) | (0.9039) | »+0.0000) 0.9107) Jlea¥l

EViews9 cilx zee oo 25Ul slael oo yauall
(%10)5(%5) Lgine Gotuns dic duly Ml Ol pate dylyarel add**

©%105%5 5%1) Lglas Goiun die dulydl Sl ath doylyatl add *4*

sl alaziwl Susgll jia HLas¥ (05) Jousd! miln sl
o ST (PP) (o usslid) sLiasls( ADF) ausll 5(Jse ($50)
I LRTE VI (VN V) ET-H IS | JCAPELENL E TP Py S A |
e Byatwh e LT (G¥9udl/ Hlgadl Cay o a9 Jla¥! Ll
il JS 5161 (% 10 9% 5 % 1) Logias ic (Levels) sl
i yall Jgud oy S Al (T) o8 o0 J3T (TJ) 2g—uxl
sda HlLar wl pue Jlly Bassll ji 3525 ALY (HO) 2eutall
B 85A1 s (g3 Oyl Al o ¥ (g5t wll e Al J DL L)
(%10 5% 5)agia0 wic Gl
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(2018-1980) (0 8y5all (VAR) 5131

—dly (33 Aagd 5T (VAR) z3sas s Jouz oo Lo
Yoiia pind zsalll JEILy (RZ=097) Aesd s ST (<DW 1.902)
las¥ 2 e

VAR 155}»3 ) i Al ys sluwslu
(AR Roots) ,Las! .1
AR Roots jLas¥ (05) JSEJ
Inverse Roots of AR Characteristic Polynomial
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EVieWS9 cila s oo 2oL slae! oy yuall

JS &) 855101 Jsls ads Llaidl o (05) JSadl e Lasdls
%) L_,JL!.} Yo ju8% wa ES}JJI L_!L’:’JL@ (B>l 3,515 Us s t&.?)j_l_;z]l
)l Sl pus of ksl L) aSas

Serial Correlation LM Tests il bl y¥| jLasl .2
ST ol ¥ ,Lasy (10) Jouzd!
Breusch-Godfrey Serial Correlation LM Test:

10350531 213 VAR 59010 1515 2y syues .1
ooyl A1t 7390l 55 s sLits| il (08) o)

VAR Lag Order Selection
Criteria
Endogenous variables: IMP TC GDP
ICP
Exogenous variables: C
Date: 12/28/19 Time: 00:09
Sample: 1980
2018
Included observations: 36
Lag LogL LR FPE AIC SC HQ
0]-579.0788 NA | 1.38e+09| 32.39326| 32.56921| 32.45467
1[-399.7396| 308.8619*| 158670.7*| 23.31887*| 24.19860*| 23.62592*
2|-392.6304| 10.66385| 269572.3| 23.81280| 25.39632| 24.36549
3|-380.2883| 15.77039| 362552.5| 24.01602| 26.30332| 24.81435
* indicates lag order selected by the
criterion
LR: sequential modified LR test statistic (each test at
5% level)
FPE: Final prediction error
AIC: Akaike information
criterion
SC: Schwarz information
criterion
HQ: Hannan-Quinn information criterion

EViews9 cilx e oo 2Ll slael oo 2 yuall

AIC (FPE (LR ,ulall JS &1 (08) Jsusell oo dlasdl L
510 LEY P=1 29 5uslg At Bomd us i 8,9, o JI 4+ 25HQ .SC
Sl a5l aan O Loy ol 231l Calziel 2agd ol g LI L)
LeesMlag gie (e AIYs (g8 (%) Fozms Lodlay 58,4 byl s dic
(VAR) Gl lams¥l dzio 7 3gad 5uads 3 Lealaseiul qiiws

alall Lals Gabn (VART) zige ua5 L meua
BN BN e Jyunddl 233 MCO 2alall spazall

(VAR1)z 35 puotis .2

OLS )b udats (VAR) z3gai s (09) Jpuael!
System: UNTITLED |

F-statistic
Obs*R-squared

2.240280 Prob. F(3,32) 0.1026
5.348958 Prob. Chi-Square(3) 0.1480
EVIeWS9 cila s o0 2oL slae! e yuall

sl o 101 Loy S e LY (10) Jgorndl (e Lasdls
Sl ¥ z39a1ll JEILs (0.05) e ST 2 (0.14) 5 (0.10) ullazsl
AALsHl o Lo G101 Loyl ASCa4 e

Heteroskedasticity Tests ¢nlall wild pue jLas! .3
Cabedl s pue sLas¥ (1) Jguzd!
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.529267 Prob. F(3,34) 0.6652
Obs*R-squared 1.695425  Prob. Chi-Square(3) 0.6380
Scaled explained SS 2.075481  Prob. Chi-Square(3) 0.5569

EVIeWS9 cila s o0 2oL slae! (e 2 yuall

44

Estimation Method: Least Squares

Date: 12/28/19 Time: 00:18

Sample: 1981 2018

Included observations: 38

Total system (balanced) observations 152

Coefficient | Std. Error | t-Statistic Prob.
C(1) 0.486536 0.129291 3.763108 0.0003
C(2) 0.034539 0.018239 | 1.893722 0.0605
C(@) 0.141805 0.036953 | 3.837411 0.0002
C(4) 0.005117 0.061690 | 0.082951 0.9340
C(5) -3.104265 1.604808 | -1.934353 0.0552

Equation: IMP = C(1)*IMP(-1) + C(2)*TC(-1) + C(3)*GDP(-1) + C(4)* ICP(-1)
+ G(5)

Observations: 38 |

R-squared 0.979064 Mean dependent var 21.83500
Adjusted R-squared |0.976526 S.D. dependent var 17.38289
S.E. of regression 2.663269 Sum squared resid 234.0690
Durbin-Watson stat |1.901811 |

EViews9 il s oo 28U slasl oo yusall
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el ¥ & sl Slaylall Bigpa ae e s iag (IMP) oyl
G delgay (5l (S0s ay5all yaug laylgll 5l Y 031 (%2)

Sl mldly (IMP) @l o da e 48Me lia 1Y)
ALl (2dlaas¥)( Prob) aed & ells S5ay Leg (GDP) Jlea¥!
I3 A8Me (29 (% 5) (o yisal (0.03) suas @iy s dslasy
) Slaylsdl J Jlea¥l el U1 e 4t LET day 1dag casg alxs
ouSally clayledl § AT sl GDP § s & 6f (IMP; GDP
dlea¥l ool Ul § AR 5 iy ¥ laylll 3 /3T e o i
Ao 392 ey ABLAY puall 3 is 8 a8y Al o 39 (GDP)
Aol Ay all i ARl (e O At

—dige § T, uad M8 (TON) ca, 2all ja s § 33N
AT Cada (Tt A8Me (g 2 M JTellg OB la ol
AEe D929 puay ALLAN suall A 5,8 L JEILy (CP, TCN)
sa ydiga 92 (TON) (el C8p2all 2§ SGEI (0 4ot b
(CP) &Iyl

s i5h 3B 5y M8 (IMP) &lsylgdl § sl G
& ARl Gada o e A8Me T a3 M3 JEILg (CP) eIdawe!
AMe 3929 auay LAl suall ay o8 L STl oralas¥I S
Mgl i i35 i (IMP) Sl lgll 3 ATy dets 2
e wSally (CP)

il 3yl A1 alily Ayl Jha Jeloms :layl
il Al Aylmiaa¥l Jlgo Jiles 1

O bl s aue S _ad 5Lasy (1) Joazdl oo LoDl
‘_;L‘ﬁu) (0.05) ;e ST £ (0.595)5 (0.63)5 (0.66) JLax>l 4cyd

Normality Tests audall ajgdl jLas | .4
Normality Tests (aedall avjgill jLas¥ (06) JSCad!

Series: Residuals
8 [ Sample 1981 2018
7 Observations 38
6 Mean 0.424124
5 Median 0.083050
) Maximum 6.096074
4| Minimum -3.718574
Std. Dev. 2.157175
8 Skewness  0.738351
2| Kurtosis 3.372468
1 Jarque-Bera  3.672358
0 ‘ ‘ Probability 0.159425
4 3 2 1 0 . s 7

EViews9 cilx e oo 28Ul slael oo yiuall
2basy (P value) & ol aussall sl | IS oo Lasdls
(0.05<3.67 =) 1 (0.05) e ST 29 ((Jarque-Berra) =3.67

el gl s paa ellast G18 duag

ol gt (VAR) 7390 usarge a3l clylasdl clia) aay
329 gl puas J) Jarts JEbs wld JSlin (e Glay ¥ 7 3931
il @13 I lamsdl 7 3ses do e

(cslayled ANt ymsl 48 Bas) B bl .5
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2 3 3 IMP does not Granger Cause CP 37 0.20645 | 0.8145
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, TCN does not Granger Cause CP 37 1.59099 | 0.2194
CP does not Granger Cause TCN 0.83972 | 0.4411
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Variance Decomposition of IMP:
X Slaylsdl e Jle¥l el sl | ellad | pa 10
Period " SE. | \p | TCaw GDP IcP
1 |2.663269|100.0000| 0.000000 | 0.000000 0.000000
2 [4.131698]91.48630| 1.499725| 7.011045 0.002926
3 |5.358982|83.23660| 2.774820 | 13.97864 0.009937
4 16.334080|77.21982| 3.439263 | 19.29291 0.048001
5 |7.070534|73.01297| 3.612772| 23.27476 0.099497
6 |7.605459|70.05637| 3.478992 | 26.32716 0.137477
7 |7.984996(67.91339| 3.223128 | 28.71554 0.147942
8 [8.254969|66.25111|3.021032| 30.58815 0.139704
9 18.455809|64.80951| 3.026753 | 32.01850 0.145234
10 18.620190/63.38939| 3.355409 | 33.04149 0.213711

EVIeWS9 cila 5 o0 25 L1 slae! e yuall

oo d9es S Aud ((13) Jgumll 3 Aogyall mil 3l % is
09 331 Gl 9 ol B i § oy il as T olel )
O @ ety iy (I8 ydal Sloylelly Blazll zall Las aldls
100) Lsuy dawis 33kl Il a2y (IMP) lsylsll 3 il @
oo (8,-ladl 32801 Joslall (g2 § (Bl T o3 (%
Sl Y eyl § 38 Gl iy ldag «(%63.38) L J
&3 AL S (S
s G ad Slaledl e (8yiall au Al GTLsMiLS @
Gl @l psaall GOLI & (%1.49) slasy ¥ cupmy
agas T Ay (% 3.35) Ad JI dadd Jashall ol
Y oy caas Jo il M jlawd pi3e e T @
Sl @ Al s i Jo¥1 3401 3 (%0.0) 2eud slany
(%0.21) JI has! Juglall
RS g S e I3 S @ Jlea¥l el LN Ly @
A1 50 § (% 7.01) (o Bl i Ja105 Cammy Loyl
B ase oy By—alall 571 § (% 33.04) JI J—at!
& AR s § 6,3 Sl S an Jle¥l el
Salaylell
ealeal! A, 001 oM
e o oMol LiSa) (3w Las
slei¥l 4850 ) pinses (god cByitunds s il GTliazy @
Syl e Byatud (g8 Slayledl Audee W] alall
o A DL (e Jo¥1 2,000 0 39,801 el y Ly Liad @
SLA(ICP) cllead) jlasd 250 (TCN) (ol 3,50l
(PRICE OIL) Lail Jsay: y2e9 (GDP) Jlaz¥! el

46

L S S S Slga 21§ 698 lml 3T L 0gSae layls]]
Sladso (0 Ao b S pue ae (%2.99) o dlil sal1 3 SE)
Moty o LA 8 T A1 380 oo Bl o3 0 p3Y) il el
Byalad) 3511 3 (% 0.87); 508 capas lmyl G

18 pall yawd ooy lgd) bl 2.1

Lodal Slaylgll axh Jad 83, odlel Jouadly JS A i
bl el (ay5all slad § dly gleas Cilpmil Laylias Alsds
58 Jsbo nilaylgll e alithy ol 3T 4 O Mol lad 530500
VDI W PE 0 JERT- ST DA et

s die @i (TON) 3 (% 1) ladaes glene alymsl JS G
ol Bl G a0 Al (e Iy (%-3.14) o ilayledl 8 e
By g3 lll slad) Bhio sa (arass Lulew J) al, 2l
31 pagasll |dag (@l wdll olgiw) awl,idl 558 Job Ly A1
o Jo 3l 1 da Tl 1 5082 Lo |y ¢ ¥l CaJISs (pa a3l )
Pt

A syl Al Blarad| Cornl 2awlil a0 Jae STy
dl gy liag (%0.46) ¢ 5, alall 350 § ¢ sl cul_solgs (%0.12)
A9l 6> (2002) A e 315! gl By io 2o 5187 ol
sl & pale U il Jiays o g lasy) couwn 1dag (2013)
Ll 2l Sl lel) Bplmtwl i .l syl Juad g lasyl QL Aussel]
Sl G i o 6 aay dag (g laill S 2allsed o, Zall yaud
Slaledl Aazh de 355 Y Al C8y5all

eI slad y25k clsylell Bl 3.1

BN & Il Hlaal y a5l laylgll Bt wl pasey Logd
Lee 2l Lag (1986) adas ™l B3 s Al e =alS dal, A Jo¥1
Gl e lias gomid b yad 3w, A AELI ol Al T JSLdw o
Dol g anyly cJaaill sla el g lasy) o iy A wal 2l 5iall G
Ll Al 31 (65 e 1iag «pianEll ¥ ind a3y 59250 oY)
Logilly sgatall o Bduds cidyas aaall ol fall Bl calslgll e
Solaan Blyzil JS (5182008 dajly guedl Aol Lo Lol 3,508
laylell § ol i die s I jlad i34 3 (% 1) Sl
J) padss o sl 30l 3 (% 0.79) s slahl 5401 3 (%0.30) o
Llaadll Ll Lo Lol I azl, Idag 3, alall 34411 § (%0.42)
ABMe (g3 I yas ;- B509 lyledl o A8MIE 2013 5o
TR

s Jlaa¥l el Ul el ol ALl 4.1

U AR Al o B35l syl bt el BT Lasdb
Slare lamsl JS GT HLas¥l @ln cplel Eomy (Jlaa¥l el
55 Jlsb claylall 10l path Ll 565 die zu( %1) lade
) I domad 880 21y 3(%2.01 ) 23201 i 5u Eu> A wl, A
3(%337)Jl Jad g las¥l J oy 0 &walicll 5501 3 (% 3.14
Lol Amds gyl Ball le 3 padss) (STg dawlall 34401



2022 gy~ (17) 35l = (7) oLl - Auslazd¥ly duyls¥] Gigoell d>giall pusall dzoly dlos

By tall ya i O Anlel 28Me 3529 (e 2wl s a3y
s O Al A8V 5929 ST (g ALl Ayl T ey lsl
Azis (9 Slyylslls byiall

alayledl e cdmall yaw eliad 3T dlys G 448 s Y Ly
e 809 1301 A9 A gd Ay A yme I g Lim 2305
iz e deld yitue o yaud slate oo ST (e gounsll d5
o dall Aaadl o sLadT ¥l 3 3o bl uels opesg lyladi |
e T 335 3ol Aoud (alasily clapsiiaty cilgill pagis ol
bglol Al Aundlly Hletiadl Lis (e sLazs¥l 5,05

T 13 631301 2Liazd ¥l aig Auaslil) Aualyll ilss LuSiad
SlasSE) Lrdiiest G e8! 5lioul] ALl L aasill dulee
@ Lo oS cnlaylsll 2o sl iall e iyl Lua oSo o) 2dlazl
3, Lsg «dad il s Il e 8Tl o oy il 3oyl s I
Ly 3 s el @) 2t Al 2l sdd Aol Sl wsll
TS dazay 0y Lzl 3 (3ubas o o ¥y (6,505l aLiazs ¥ ¢ Lo
g8 e celoe LTl aball ol Laeg Lasill gag sy 390 e
Aol Ags e, 81 LS 481,21 d5yu3 jgaun ol pblsll Cous
Lulydl Silogs

L iy By cdilo 13] cili—ogill (0 Aled ias
(P9 Y gyildl sbazd¥l
yiall ya slyatl (et ddis Adle Al plsl @
el Slam g SLsIe¥L alaxa¥ly atall aleall Jloaiul updys @

RS

A4 by ilSe iy Lol ialelag il Baidl Aylei @
(il g aally slexa¥ly Ll Hletlal g ds @
Fldally s elaall i) @
Aaylo oniled Badaty 6)lo¥) sluall e Lzl @
Slually Siall aedy 314 Lt clis) @
Aoyd! Joall (e 10a) Ao gt pslatdl coldle uae Jloles¥l @

o S e LaSYI amtl (o tlshl Ayip 2Ol gLl quens @
L1 1L e 3! Julat) Culely zeodll

a9 Halall

g yall a2l pb1g yalal gl
ladl (2015) Lalall ase plesydl ae coamyllae Sop —
baadl Aol Aylae 2wlys " 3l @ Lels) cldly Adasid)

& Lol 5] 1> Jss Ltls "2015 Lbaasll Loly 1986
aals 2015 paugs 1009 c-lyumally adlsl - gl olos)

szl -l Alys e

47

P=1 2 wldl (ol an)0) Ll 552l (T Gusy @
Lo bl ad) oplal b cows
Ot A2l M) HLas) - il 8 il Sl Uslya i @
HHEESY glji_i_:’ll
ezl el w01 (e g slol slomil 3 i A8Me Ly @
(IMP) &lsylslt § sl & o (IMP) 1551501 31 (GDP)
(GDP) g sl e
Ao uz g3 ¥ 4T Ltzg a3l JalSEI SLasY Lielyrfaay @
L o ¥ 1 JEHILg syl s § cladll o JolSS
(VECM) ozl st z 3Les loseials
ot el AL Lol alaily LGl on At 1Me 3529 @
(VAR) z5Lss aluasrals W
colsylgll Aslas (VAR) z3ges dslad calisd quin Lich @
b e asdl oy G101 L) S 44 gy ¥ 45T Lz
¥l ) LY s Al ¢l
Lol dylrral Jlos cig- VAR z3les 8y9 pus 23500 Llgl> @
AR s laylell ol putite pal O calall 45
Jlea¥l el i) pidzeg ducds
EWCES |
AT O Al olid cadia Lisllys I3 o0 Lyl 18
yaliall lylalls Moadl Jlie gylsad) Hlould sl 3y 7all 2 s
A5 e Lo o Ao Lugll dmg lall IS AN e 2,LoWI (oo clldg
"l claylell e ihadl Slad) e pasass
o5 9 (2018/1980) ,al) &g e bl Lol g
Olgadl Gy o e w) (A Zal alasi wly 2wl 3 73
Geidas 5 (0 (Jlez¥l el mslilly cllgadl yaso ;- digo cilsyls]l
453ls3 A8Me g ¥ il s (Og—wdlangand) liadl JolSE L)
Al Al
Sl slaseid) dmie il dpdatll bl iy g
@ A sy ¥ ol Jslie il 5Ll byim 12w G (VAR)
Ob Ao A8Me g3 ¥ T A, 01 sl g (251l syl
Amdlly dashall cala¥l 39 ccnalas¥l IS 3 olsylglly cay all pa w
o= dmsl 389 Aad! @l 5o U5 55 Lay
Ayiall jaad iag2s pue ) Al 2 sda M5 (0 liliogs
azss ¥ (6l Lele 350 @ AL (aiass O] S Ayl wlyylell e
Gl 3 Y cmlaylslly ilmdl Hluall 8y o 2w agais o A8Me
A3Mall g calemsl 13 Busg A8 lid cadl gl (3 ¥9 o1l
asdsd (i ABMal) s ua g5 Wy laylelly Jlea¥l el il o
1315019 gyl slupd) pas



SN

Slani¥l glas plasiily ol lsdl e il gl padss 3 kil pmsledlf Figedl!

(2018-1980) (0 8y5all (VAR) 5131

Mouslim Mariem (2017) “The Impact of the Dollar-Euro
Exchange Rate on Foreign Trade in Algeria,” a thesis
submitted for a Ph.D., Department of Economics, University
of Tlemcen.

Nermeen Magdy (2021), Basic Economic Concepts: Gross
Domestic Product, Definition Series, Issue (19) International
Monetary Fund.

Hisham Salem Abu Amira (2020), estimating the impact of
exchange rate fluctuations on Egyptian imports during the
period (1962-2018) using the Autoregressive Distributed
Delays Model (ARDL).

Zawiya Rachida and Daden Abdel-Wahab /-(2016) “The
devaluation of the currency between the problematic balance
and imbalance of the balance of payments in the long term,
an analytical study of the case of Algeria during the period
(1990-2013)” - The Algerian Journal of Accounting and
Financial Studies No. 3/2016.

The 1989 Constitution, issued by Presidential Decree No.
89-18 of February 28, 1989, Official Gazette, No. 64 of
1989.

Law No. 90-10, dated April 14, 1990, relating to money and
credit, Official Gazette No. 16, issued on April 18, 1990.

i ¥ 19 yabkad < WG
Adouka lakhdar (2011)-modélisation du taux de change du
dinar algérien a ['aide des modéles ECM-thése pour I'obtention
du doctorat-Es sciences en sciences économique option: gestion
p 200.
BAHMANI-OSKOOEE Mohsen and Abera GELAN (2018): «
Exchange-rate Volatility and International Trade Performance:
Evidence from 12 African Countries »
Bernardin Senadza, Desmond Delali Diaba (2018) Effect of
exchange rate volatility on trade in Sub-Saharan Africa"
Science Direct Journal of African Trade 4 (2017) 20-36.
Boucheta yahia(2014)—étude des facteurs déterminant du taux
de change de dinar algérien - thése pour [’obtention du
doctorat-Es sciences en sciences économique option :finance P

78.

Boukarrou Farid et djaalab fatima - balance des paiements.
Taux de change et dévaluation de la monnaie en Algérie-revue
sciences humaines n°40 décembre 2013 pp52-84

Ghulam Mujtaba Chaudharyand all (2016). Exchange Rate
and Foreign Trade: A Comparative Study of Major South Asian
and South-East Asian Countries” Procedia - Social and

Behavioral Sciences 230 (2016) 85 — 93.

NGUYEN, Nga Hong and all (2021) The Impact of Exchange
Rate on Exports and Imports: Empirical Evidence from
Vietnam. Journal of Asian Finance, Economics and Business

Vol 8 No 5 (2021) 0061-0068

NGUYEN, Van Chien (DO, Thi Tuyet (2020) Impact of
Exchange Rate Shocks, Inward FDI and Import on Export
Performance: A Cointegration Analysis. Journal of Asian
Finance, Economics and Business Vol7, No4(2020) 163 —
171.

Shah ABBAS and all (2020) The Impact of China Exchange
Rate Policy on its Trading Partners: Evidence Based on the
GVAR Model. Journal of Asian Finance, Economics and
Business Vol 7 No 8 (2020) 131-141.
https://www.bank-of-algeria.dz/

https://donnees.banquemondiale.org/indicateur/NE.EXP.GNF
S.ZS ?view=chart&locations=DZ.

48

2\.’.&[} ‘Ejj_ﬁam;_\'.: bb}.’isa 2\}3‘)}9? & éﬂbﬂ_“)bﬂ.\ﬁ a.‘__éal.ﬁé

130 40 .2014-2013 «yluels

By all ya il w5l Oleiay (2018) e dams us jale —
VSl Al it s 1 mn 3 il lally cilpslall e
EI VRN EIPN - {f SV EDPERE I P Jgsazl csldlagl

otbadd 332 ol daale 4ylaYl pslally sLazs¥

eadl jaases HUTe Luasd) 4wl wd) (1999) 4 _dcgs el —
aw 46)‘9.'2./.5 2\.0.9[_7- %JL;,A.’&Y‘ r‘s}_l.a_” M-%j.”

A2 50 Sl

5Ll e gye¥l - Mol J)@Nﬁi“ .(2017) e pebwge —
polall qud 515938 Aomya Juid Lade Ay lol " (5152l EFESES]

Olaals Lasls> Aslazs¥l

ol L il ] A5Ladl ualie (2021) gime ooy —

ol

(ARDL) aejsll clibsliaall i1 5lass

Ot aadl el (aaxs" (2016) (ols olagdl ey Budy agly —
Bl duslall sl § legdall Glie JMs g 03lss AISal

152! Al -"(2013-1990) 5,01 S35 il Aloed 2lelns
2016/3 suall 2WLls Appaeled ] laolyl

1989 i 64 sue Aoy busy> 1989/02/28

5yl oally 4l 3laz (1990 Ly51 14) 10-90 opils —

1990 3,818 iy solis 16 sue Aasyl

oz fin gyt gz 1 yakal < Lol
Broki Abdel-Rahman, Abdel-Rahman Abdel-Kader (2015).
Oil crises and their management mechanisms in Algeria “A
comparative study of the 1986 oil crisis and the 2015 oil
crisis” International Forum on: Crisis Management in the
Arab World - Reality and Challenges.
Ben Aini Rahima (2014), “The Politics of the Exchange Rate
and Its Determining. A Standard Study of the Algerian

Dinar”, unpublished PhD thesis, University of Tlemcen,
2013-2014. p 130.

Bouacha Mubarak. (1999). Monetary Policy and the Effects
of Devaluation of the National Currency - Faculty of
Economic Sciences, Mentouri University, Constantine,
Algeria No. 12 81-93.

Maher Hassan Mohamed Hamad (2018) entitled "The
Impact of Exchange Rate Change on Exports and Imports in
Egypt" This thesis was submitted to complete the
requirements for obtaining a master's degree in economics
from the Faculty of Economics and Administrative Sciences,
Al-Azhar University, Gaza, Palestine.



