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Abstract : This study aims to identify the
impact of the exchange rate regime on
Algeria's economic growth and to
determine the nature of their relationship,
based on a standard study using the
ARDL model, and annual data for the
Algerian economy covering the period
(1980-2020), and also relied on the
factual classification of (llzetzki Ethan,
Carmen M. Reinhart and Kenneth
Rogoff2019), and We have found that
there is no significant relationship
between Algeria's de facto exchange rate
regime and economic growth, and a
significant relationship between both
investment, trade openness and final
expenditures for government consumption
and economic growth, that is, Algeria's
exchange rate regime indirectly affects
economic growth by influencing its
determinants.
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pladll jolas Ay 49355 O oSa Gll iy dl sall e oLl oo A3S31 5S)

oy amy solailly goall JWI glladll o) gy Lo 14388 cdpuall jaw allas jlasl 3 JU
e 3 dlie idas sl Lo Bale allsil (e goill 1da 0¥ e hyie s allas slezed
e ol U plasll oSO o b Asdadl sbazd¥l pay o) oShuy (Y] Byall
o, Aizenman and Hausman2000) e 1ids ccdpall jlawl clodys wlayil
Aol Slolaid¥ 3 ST 055 ol e jane pllas slazel oo Aaaz=ll calSU ¢l
(Baillu & Murray, 2003, p. 22)
Bslall jauw (agass I 6055 Buall jlawd slanal 8ab5 o J) Mgt Legd 2859 4
JUI ely e slexe¥l 8oy old @ (g z Y1 (o i oo adl 42 lgn U1 audel!
s gy polazily gl Buslall jaw palasil Aagll calSl o s Jalall
rad L Lg,dl ld didey ccolil apall jaw allas A3l (0 i Lo g8y Bygall
B8 sias JSh W5 Lo say (JUI aly Blswl L oS @l Ampally il Lall
(Aizenman & Hausman, .5 sk pe Jbo oly Bgun s &) sl clolasdW
Exchange rate regimes and financial market}mperfections, 2000)
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3399 Oty iy b 35at &5 4wl @ (Bordo and Flandreau 2001) uxg LS
Led 0585 o) JI Jsed L 1yshas AST adle @has Lead &1 oladdl o 1 nds ao
(Bordo & Flandreau, 2001, p. 08) < yall yaud &9y AST cilusys
s Andad]l 5UsY1-3

sodly Gilall Gpall s allas oo A Ll Awhull sda § asds
sl Joad gl slatd¥l el giw obly de WM (o deiad (galaidY!
plazialy bl clidl Zoladl bl sueld oo Lwladl @3 &lly <2020-1980
(llzetzki Ethan, Carmen M. Reinhart and Kenneth Rogoff J _laall s iax!l
) 2019)

JW z3geadl 7 148 LuSley &asbue A yomig dylas lulys (e slig
At Gdp=f( inv,gov,fd ,eximp,m,err)

Jlex¥) =l sl Jlex! (e 35801 el gas Juxs :Gdp
bl sl e (o g adS ol JW uly (13955 Jlaz| g9 sLeiiu tiNV
el @l Jlez) (e Bogte i€ LagSoell alall el 25LQ1 claadl :gov
Lyt LS Loliell g llaall JI puall Ul oleii¥l oo Bylee g9 JUI g laall 55k :fd
el z W Sl o
Jlex¥! bl bl J1 claylsdl + alaball uds die payg G bl 7 Lai¥l :@Ximp
dleaY el Wl Sl (0 2l psolgdl Lalinsy Zpaall 2081 :m
52 Byall yauw allas G 1311 deall G5l pall jaw allss o pny Gse aie €IT
Ol 52 Cpall pas allas o8 1310 Zagall dsly Lagus]!
a3l Jaadaad| s pdiaa) 5L 11-3

oo laield Biesll Jedlud) alusiwl 4odio (o aSTl camy z3gaill jyuas L
cled sLasly (ADF) Helall g8 (s slasl Gk e I3 wlug lylyazwl slas I
Jsanll § Lele hamll @bl arsl oSa Js¥1 Lyl gl st (PP) oo
)
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el 5L | gl 03 oy Jgusel|

PP ADF
Critical First— Level Critical First- Level sl
Value diff value diff
-3.52 -1.74 -2.68 -3.53 -5.78 -1.19 Gdp
-3.52 -6.59 -1.28 -3.53 -5.63 -1.49 Inv
-3.52 -3.53 -1.98 -3.53 -4.59 -2.63 Gov
-3.52 -4.42 -1.18 -3.562 -4.46 -0.7 Fd
-3.52 -4.63 -1.53 -3.562 -4.74 -1.53 Eximp
-3.52 -4.44 -0.84 -3.562 -4.58 -0.84 M

Eviews 10 cilx e e sl onisldl slael oo 2 yugall

Aoyl @l (oo J81 ol paneld (tstatistique) Zsguell @uall o) 5LasY! lia mls oyl
e diag Bumsll sl 3929 Gan Lo puall Anyd (a8 (S ¥ dieg (OsuSU
peer Sommal d¥ Amyall e G9yall 5l day oS0s Sotaldl i Byatus e Akl
el o ST Bigunmll @uall ol sliels 1 Bigine Gyiun dis 5ypiiune duia3ll Jusdludd|
a1 w8y (¥ Azl (e 3lelSie Aaidl Judld) e 0L ding OgSWL Ayl
03 03y Jgamll 3 i LS Gom cualsd slas | mladl uss

rgull e Jloaiuly IAALN Lol 5Las2-3

Al Aoyl e WalSae e Lel oo STy dlyud) Slpize (oSS Aoys dudsed day
slb) 3 1dag cLiSly 5led SHleal Aad JBI e ely Jill el &l sue paty asdi
ARDL J alall 735l
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ARDL 7 3gai] (Sl clas¥l 85 :01 o8, JSCI

Akaike Information Criteria (top 20 models)

3.39

3.38

3.37

3.36

3.35

> s = S T T e e ee e = e = s e e e = e &

o3 o3 - o3 o3 o3 o3 - o3 - o3 o3 o3 - o3 o3 o3 o3 - o3
o3 - - - o3 o3 o3 - o3 - - o3 - o3 - - - o3 - -
D e e e s A A R T e e e e
o3 -~ o3 o3 o3 o3 o3 -~ -~ o3 -~ -~ o3 o3 o3 o3 o3 o3 o3 -
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Eviews 10 @L}ﬁ Sl e yuall
(33433,3) & Jull sl dmyo o) Lasdl 01 @8y JSadl M5 (0

Lyl ,aud Bslas] o 04 o3, Jousmdl mse seaml slasl JI Jaxsdl
15 2.5 Lgine Ssiwn dis Y axll Axyxll @uall e 4ST Fstatistique=6.329
ol Judig il JalSS 3929 puay (@alall auall (o8 (a8 Lilaz, L ga9 110

Ayl Slpize oo sl Aok 25le3 285 Sia ol (e et silly ool

(Bounds test) sgaztl jlas! 0408, Szl

Test Statistic Value  Signif. 1(0) I(1)
F-statistic 6.329020 10% 2.26 3.35
k 5 5% 2.62 3.79
2.5% 2.96 4.18
1% 3.41 4.68

Levels Equation

Eviews 10 zebiys ol ke :yisall

AARDL il gy Juglall Jo¥1 cdlalaa a3

Jaglall Jo¥1 c¥lalas puds gl 05 w3, ol

Variable

Coefficient  Std. Error t-Statistic Prob.

FD
INV
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0.014344 0.018160 0.789869 0.4463
-0.311649  0.079912 -3.899884 0.0025



dosma yigts Ay gl

GOV 0.446373 0.161520 2.763574 0.0184
EXIMP 0.180510 0.047875 3.770421 0.0031
M -0.061709  0.039209 -1.573841 0.1438

EC = GDP - (0.0143*FD -0.3116*INV + 0.4464*GOV + 0.1805*EXIMP
-0.0617*M)

EViews 10 meliy cilayia tsusall
o)) mumsal 7z 3gad pods miliid-3
Unied! memsad 773 gy 5l 06 03y Jouzd!
ECM Regression

Variable Coefficient Std. Error  t-Statistic Prob.
C -5.943102 1.106517 -5.371000  0.0002
D(GDP(-1)) 0.417696  0.150711  2.771494  0.0182
D(FD) -0.029715 0.035909 -0.827517  0.4255
D(FD(-1)) 0.081946  0.036705  2.232521 0.0473
D(INV) -0.182962 0.090041  -2.031977 0.0670
D(INV(-1)) 0.416819 0.120405  3.461793 0.0053
D(GOV) -0.512554 0.286027 -1.791981  0.1007
D(GOV(-1)) -1.059910 0.344200 -3.079342 0.0105
D(EXIMP) -0.149886 0.067661  -2.215254  0.0488
D(EXIMP(-1)) -0.243990 0.097563 -2.500845 0.0295
D(M) -0.057107 0.048613  -1.174727 0.2649
D(M(-1)) 0.208796  0.049271  4.237688  0.0014
ERR -1.246386 0.818904  -1.522017 0.1562
CointEq(-1)* -1.568259 0.211014 -7.432031  0.0000

Eviews 10 zeliys cileyie :yusall

iz dgaidl &M jLasl 5-3

:lgeld 11 Lol sLasl-1-5-3

Breusch-Godfrey jLas| susiud z3gadl @lor o G153 bl 5929 e (e 2 iU
Serial Correlation LM Test
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ol I Loyl slas mli: 07 o3, Joazd!
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 3.457226 Prob. F(2,9) 0.0769
Obs*R-squared 16.07562 Prob. Chi-Square(2) 0.0003
EViews 10 meliy cilayia tsusall

Solud F Statistique ,ius aslasy p value aed o Lasd Jouxtl M e
Ll 0529 pie e (ais Gl auall 4,8 Joud Jl ada Lo 1dag /5 (e #S1 29 0.07
Al As a1l (ad )9 z3gaidl Bler o SI13
bl old aue HLas12-5-3

29 0.9369 solud F Statistique ,-ius asbasy p value ol 08 @3, Joizxl nda
Asyall (ad g cpladl wld pae e pass @I adall 2uayd Jod g b 15 e ST

AL
bl Sld pue sLas | @l 10808, Jouzd)
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.481355 Prob. F(25,11) 0.9369
Obs*R-squared 19.33037 Prob. Chi-Square(25) 0.7810

Scaled explained SS  1.901689 Prob. Chi-Square(25) 1.0000

Eviews 10 zobiy il i s yiall
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3lgall Audall po3gall Las-3-5-3
3loall dall a 3900l jLas | gulis 02 o, JSAJI

7
Series: Residuals
6 Sample 1984 2020
Observations 37
5]
Mean -3.50e-15
a4 | Median -0.023803
Maximum 1.806547
3| Minimum -1.101755
Std. Dev. 0.646786
2| Skewness 0.562591
Kurtosis 3.226113
1|
Jarque-Bera 2.030621
o : | Probability 0.362290

0.0 0.5 1.0 1.5 2.0

EViews 10 meliys cilayia 1yusall

Bl 4dd o Jarque-Beralas| pusiud 3ledd andall aiedl oo 3aozll
Gl aedall wseall e a1 @1 puall &nyd Joud ) odlel S0

Zcé‘g.ca." ol pdiw! HLas14-5-3

oo Y Led G ald @ dwhull @ deasiall clldl ol e oSl

(CUSUM) soglall Blgld oSTAN goazmll tlie Al olhlasyl sl alasiul
ohlas¥ ¢lda wag (CUSUM of squares) ssglall dledl olal oS1A gaazlly
Slelall alxwdly shatul ey Sbladl @ IS 4sd 6 3529 Olrssgs Lig¥ Olags

10.0

J2Y1 a8 ae J2Y1 Alghs
(CUSUM) ,Las :03 @3, Jsall

7.5

5.0

2.5

Oo.0

-2.5

-5.0

-7.5

-10.0

T T T T T T T T
= i3 14 is 16 17z 18 19 20

—_— CuUusuM 596 Significance ‘
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(CUSUM of squares) ,Las!:04 o3, Jsadl

T T T T T T T T T T
10 11 1z 13 14a 1s 16 17 is 19 20

CUSUM of Squares ————- 59 Significance |

EViews 10 zely ol e s yuall

olaiy CUSUM SQs CUSUM (e (S sLast ol Lasd Ll el IS5 50
On bolzadly lhanu! Jha ol e Juy b 75 dgian Gstun die Aoyl sgasdl 1o
ailly Jaglall S il
iy ili6-3
S Jla! oo 258l caias g Jumag JW oglaill f 5o (1 Bugias A3Me D929 pute-
glasll auall =l Glass¥ly die pall JUI slatll ol e Joy 1dag Jlea¥) =l
& il Salel 8y9,0 llazy Lo lag il 3 oladY) gadl e g ¥ Lol
doY Abshll (o9,all s Bby UM e clldy (olall pllasll dogiall 9,40l
el g llasll 46l
LudS ol U Goly 00685 Jlealy die pall SLadlead) oy Ao Lgine A3Me 2929
(Jlea el wldl Jleal (0 3580 cias god Juany bl mldl o) (0 Lgie
B s ol Gaer 1031160 seill Jume palasil I @55 110 Lt 8L
(Luy 3wl po Lyl aylang 23Lazs¥l plaill pe (aylans 1day cuadall o 4use
aoladl O o Sl § ol JUI (el (0685 Souz puiay elld pwas (Sasg « 2003)
Byops callaty Lo (o3Lazs¥l gaidl a3y § pablud ¥ colth) JWI uly 0585 Lbada (&)
ol U oly 20595 40aaS 3 skl 3ol
3yl cgal gad Juang degSdl Iawd ALl wlaadl (o duzge Lgine A8Me S92
liag 04463 o gaill 3545 I 6555 71 o a5kl lia § 85L30L =l bl Jlax! (1o
o=l @ (Luy 2002) 5 (Baillu et al2001) e JS 4l Jiogs Ls po (ylay
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D il § Lledll 2l plaml JI clls sloyl oSaay yiladl @ golazsyl
B Sl g
($3LatdY saill e 35 ¥ 4l 6T Soine e pulsdl liney Zpuaull LS L d5e-
liag Lsine e (2 hadl § golaidY) gailly Jasll Copnll a allss on A8Mall-
dule gy Sy ile Sy (gabati¥ saill e S5 Y Chall ja llas ol e Juy
sda el W8y ((Gylmall 7 iai¥l g HLetlu¥E diloames de Wl IS (o siiles e JSCha
Sl Aasdle Sy ¥ aily g5 &Jlg (Ghosh et al 1997) dulys ae dadlsts Ayl
&JI(Petreski 2009) dulyog (M sLaid¥ elol de Bpall jau allss Aapdal auas
($3LaidY gaill puas § Aslas] AV @b coudd Hlawd @las ol JI cliogs
Wdle 3929 (e 1S3 Lo ga9 11 Lgine Syius tic by Syine Uil ot Jalas-
BLaYl Jusg 1.56 o Uasddl meuas Jolas sudsg Ayl Slate o soll) Alisls 23le3
daghall U2l pasll J2¥ (o Jyaaddl de e (e AL
dasls
& o S=tll I oo Jodl § Bosland ¥l lulwd! gal o dpall ya allas ey

s allas o Al Ragbs e Capanll Liawlys M oo Wols a3y «golimzd¥l 1Yl
ARDL z3lei alukiwly 2020-1980 87all 3 @obeid¥l sailly Shadl 3 Cipall
llzetzki Ethan, Carmen M. Reinhart and Kenneth ) J sl adatlly
(Rogoff 2019
] Aegazme JI Liliogs w8y

Shatl § golasd¥l sailly Jadll Copnll jaw allas o Zgine ABMe 3529 pde-
Ao A ,all (a8, 1 Logay L ldag
Il 2l wlaaily gylenll sl Gladla¥! o K on Lsine 1e 3925
e pllas Gl (g A5l Asyall Ane aSh L lday @oleisY] saill ao (0sSll
Alsame Gl M5 o oolatd ¥ saill e yiiles a2 il 350 Byall
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Slucwsll alol Jlell zidy polsdl gladll aedd J Bls] iy =ll #yls olyslall
Al sogilly §yall

Sl by amle DB oo Gl sbasdW @Dl e jaw allsi jlas
allas ¥ 3y Joull Sy golars¥ Lagmll clyshas JI 28La) (uds Il dslazsyl
Oledy O S 3l (¥ Ll 05Ss o piall yau

8‘)1‘3)“#41‘ P )
Aizenman, J. (1994). Monetary and real shocks, productive capacity and exchange rate regimes.
Economica, pp. 407-434.

Aizenman, J., & Hausman, R. (2000, June). Exchange rate regimes and financial market
imperfections. NBER Working paper series n°7738, pp. 1-20.

Aloui, C., & Sassi, H. (2005). Régime de change et croissance économique: une investigation
empirique . La documentation francgaise n°104, pp. 97-134.

Bailliu, J., Lafrance, R., & Perrault, J.-F. (2003). Does exchange rate policy matter for growth? .
International finance, vol 06, pp. 381-414.

Baillu, J., & Murray, J. (2002-2003). Les régimes de change dans les économies émergents. la
banque de canada, pp. 19-30.

Bordo, M., & Flandreau, M. (2001). Core, periphery, exchange rate regimes and globalization. NBER
Working paper n°8584, pp. 1-78.

Daly sfia, M. (2007, Mai). le choix du régime de change pour les économies émergentes. MPRA, pp.
1-99.

147



dosma yigts Ay gl

Fristedt, S. (2017). Exchange rate regimes and economic recovery, a cross sectional study of the
growth performance following the 2008 financial crisis. Economics, pp. 1-86.

Grandes, M., & Reisen, H. (2005, August). Exchange rate regimes and macroeconomics, performance
in Argentina Brazil and Mexico. CEPAL Review , p. 09.

Haffou, H., & Berjaoui, A. (2020, Mars). Régimes de change et croissance économique dans les pays
en voie de dévelopement: une revue de littérature théorique et empirique. REMFO N°10,
pp. 1-22.

Hansson, E. (2022, January). Exchange rate regimes and economic growth: an empirical investigation
of exchange rate regimes relation ship with economic growth . Bachelor thesis-NEKHO02,
pp. 1-56.

IMF. (1999). Annual report on exchange arrangements and exchange restrictions.

Jakob, B. (2015). Impact of exchange rate régimes on economic growth. Undergraduate economic
review: Vol 12 Iss 1 Article 11, pp. 1-23.

Levy Yeyati, E., & Edwards, S. (2003). Flexible exchange rates as shock absorbers. NBER Working
paper n° 9867, pp. 1-30.

Levy-Yeyati, E., & Sturzenegger, F. (2005). Classifying exchange rate regimes: dees vs.words,.
European economic review, pp. 1-34.

Mauricio, V., & Paula, A. (2021). the impact of the exchange rate volatility on colombian trade with
its main trade partners. Econoguantum, volume 18 n°02, pp. 57-81.

Petreski, M. (2009, July). Exchange rate regime and economic growth: a review of the theoretical and
empirical literature. Economics, Discussion paper n°31, pp. 1-17.

Reinhart, C., & Rogoff, K. (2002, June). The modern history of exchange rate arrangements: A
reinterpretation . NBER working paper series,working paper 8963, pp. 1-104.

Rose, A. (2004). A meta-analysis of the effect of common currencies on international trade. NBER
Working paper n°10373, pp. 1-24.

Rose, A., Lookwood, B., & Quah, D. (2000). One money, one market: estimating the <u=effect of
common currencies on trade. Economic policy, vol 30, pp. 7-45.

 Pp-42-43.4catlly Ligatl] Ao, byuall yaie Aalasl. (2008, (5548, & 2, Ogsayekil, p, Oyiss

ealid Lualy3) el Gkl 3 3Lats¥l gaills C8yiall o Aalasl (o 25Mall (2019) . hassls oz
124-99 Sl=anll (Les cahiers du cread .(2018-1980 5 s

)..Iul\ £ L) @L}J. ..\.Qﬁ g EU.ZS.A :4._’.)3.:.‘«.“ ‘rfj.,l.f/ ‘_,é}o.f.”j J}.EJ.,/. (201 9). & Sl o

148



