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ABSTRACT 

The study aimed at identifying the relationship between 
macroeconomic indicators leading to internal and external economic balance 
and the value of the national currency in its internal intake is expressed 
inflation as an internal definition of the partnership of the Algerian Denar, and 
externally expressed in the real actual exchange rate as a indicator measures 
the competitiveness of the national economy A standard study of inflation and 
a record for real actual exchange rate depends on eviews 10, and on multiple 
data for the period (1990-2020), using the ARDL form. 

The study concluded that Algeria adopted the float system in the 
context of addressing the strong external shocks under the national economy, 
by targeting the real actual exchange rate to protect the overall financial 
balances and control inflation with the abolition of excessive assessment of 
debt in parallel with high inflation, the latter did not serve The Algerian 
economy is desirable, both in the domestic or external market, in particular 
what is attached to enhancing export outside fuel or enhancing internal 
demand for investment stimulation. 

He  therefore  has  to  be  reviewed  to  assess  the  likely  weights  of  the  
public level for prices, with the need to adopt the floating equipped, in which 
the basic specific market forces for the exchange rate, with the liberalization 
of commodity prices to eliminate masked inflation, with limit the scope of 
interference to the government and adopt a combination of economic policies 
Aimed at achieving economic deposition and revitalizing the role of the 
private sector to ensure growth stimulation, combat inflation and conservation 
of purchasing power inside and the competitiveness of the Algerian economy 
towards abroad. 

Keywords: Value of money; Force of the Algerian dinar; Real actual 
exchange rate; The rate of inflation in Algeria. 
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……(3.6) 
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      1.17         %1 

      %1.17 )         

(                 

                  

             20032004  2006 

20072008 2011               

                 

.  

       2022 -2024 
1 2021 

2021 142 1 138 1 

 

45  2024  2019119.36 

.  
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2022 156.8      2023  164.6      2024

            5 . 
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1 157  .
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  218 . 

 3.7 %2022 2023 3.8 %

2024   2.3% 2021

158.58164.45170.53177.01 202120222023 2024 

          .  

)10.3( :         ) 

( )2021-2024(. 

 
 :  .  

       0.55         %1 

      %0.55       

           .  

              

               

   .            

 2007               

:1  

                                                             
1- La Banque d’Algérie, Evolution Economique et Monétaire en Algérie, Rapport 2007. 
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           .  

              

       2011      ) (   

(%7)      :1 

 %63           M2  ) 

     ( 

  %21            

     

  %9         

 %7        . 

      Devereux M. & Yetman J.
2      

        122           

                 

  0.47       %1     

%0.47    . 

              

              

             . 

                                                             
1-     :              

     28/29     2013  07.  
2- Devereux, M., and J. Yetman, Price Setting and Exchange Rate Pass -Through: Theory and Evidence Price 
In Proceedings of a conférence held by the Bank of Canada, Novembre 2002. 
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            .1 

.2  

    Xt         

                 

  :3 

(  ) = ( + ) =                                           ……(3.7) 
(  ) = [  ( )]2 = ( +  ) = (0) = 2 <        ……(3.8) 

(  ,  ) = [(  )(  )] = ( )       ……(3.9) 

            . 

 :    . 

   (ACF)         

                 

               k 

:4 

p = ( )( )
( )

   , t = 1,2,…,T ……(3.10)  

              k 

                

           (1-)  )+(1.  

            : 

                                                             
1-           1       2009  397.  
2-          :         

    2005  17.  
3- B.H. Baltagi, Econometrics, 4thEd, Springer, NY, USA, 2008, p356. 

4-       1     2011  203.  
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1.  :Box-Pierce    1970       

          :1 

Q = P ~ (K) … … … … (3.11) 

 n     K .  

      : 0,  

         :
:

: = = =
 

   Q      2     K   

(Q > (K)                 

          (Q < (K)   

    . 

2.  :Ljung-Box    Box-Pierce     

                   

          

       Ljung-Box 1978    

   :2 

= ( + 2) ~ ( ) … … … … (3.12)

    Ljung-Box         (n+2) 

(T-K)          Box-Pierce .3 
  

  
  

 

                                                             
1- C. Brooks, Introductory Econometrics for Finance, 3rdEd, Cambridge University Press, UK, 2014, p254. 
2- C. Brooks, Op cit, p254. 
3- Ibid, p254. 
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 .  . 

               

      

.1   

   :2 

    TS :(Trend Stationary)       

   : x = f(t) +   f(t)       

   .            

   xt = a0 + a1t +        

  E(xt)=a0+a1t+E( )= a0+a1t :        

  ( + a t) xt( , ) .  

    DS (Differency Stationary):     

  :x = x      

dx       d  . 

1.  - (DF test) :   (Dickey-Fuller, 1979)3 

                

        :AR 

 = 1              

          | |> 1       

0| |< 1 .4  

                                                             
1- B. H. Baltagi, Econometrie, 5th Edition, Springer Edition, USA, 2011, P383. 
2- R. Bourbonnais, Économétrie: Cours et exercices corrigés, 9éme édition,Dunod, Paris, France, 2015, p245-
246. 
3- D. Dickey, W. Fuller, Distribution of the Estimators for Autoregressive Time Series With a Unit Root, 
Journal of the American Statistical Association, Vol. 74, Issue 366, Jun1979, USA, p427-431. 
4- D.N. Gujarati, Basic Econometrics, 4thEd, McGraw-Hill, USA, 2004, p802. 
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Yt-  1    (3.13)    

:  
  ……(3.14) Yt = Y Y = Y + , = 1   

    | | < 0            

                

        . 

                

                 

:1  

 : Yt                             Y = Y + … … … … (3.15)    

 : Yt                   Y = + Y + … … … … (3.16)    

 : Yt      Y = + + Y + (3.17)   

 DF             

    (Dickey & Fuller)  .(Mackinnon)  

   :2  

= …………(3.18) 

:         . 

       ( cal> tab)      

: = 0 = 1    H < 0 < 1     

        ( cal< tab)        

     . 

 DF           

  -  (ADF)         

                                                             
1- D.N. Gujarati, Op cit, p815. 
2-  M.H. Pesaran, Time Series and Panel Data Econometrics, Oxford University Press, UK, 2015, p333. 
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      Akaike (AIC) .Schwarz (SC)   1(Dickey & 

Fuller, 1981)              

  (ADF)     :2  

Y = Y Y + … … … … (3.19) 

Y Y + Y + … … … … (3.20) 

Y Y + + Y + … … … … (3.21) 

   (ADF)      .  

)11.3( :.  

  
Source: R. Bourbonnais, Économétrie: Cours et exercices corrigés, 9éme  Ed, 
op. cit, p 251. 

                                                             
1- D. Dickey, W. Fuller, Likelihood Ratio Statistics for Autoregressive Time Series with a Unit Root, 
Econometrica, Vol 49, Issue 4, Jul 1981, USA, p1057-1072. 
2- Taladidia Thiombiano, Econométrie des séries temporelles cours et exercices, L’Harmattan, France, 2008, 
P223. 

Y = + + Y +  :(3)     
b = 0 

 SD  

  Y = + + Y +  
| |< 1  : TS  

= 1  

 

   

 SD  

Y = + Y +  :(2)    
C = 0 

= 1  

 
  

Y = Y +  :(1)    
 = 1 

  SD     
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2.  -(PP test) :    1(Phillips-Perron, 1988)  

 -            -  

             PP  

               

   :2 

      DF    

(OLS)      

      :=   : . 

             : 

= T + 2T  . (3.22) 

  l   (Newey-West truncation)     : 

   PP    : 

… … … … (3.23) t = k × +
( )

 

 =  (-1)         . 

      PP    Mackinnon  

  .DF  

3.   Ng-Perron. 

               

  (ERS,1986)    (DF-GLS test)      

                 

             .3  

                                                             
1- P. Phillips, P. Perron, Testing for a Unit Root in Time Series Regression, Biometrika, Vol 75, Issue 2, Jun 
1988, UK, p335-346. 
2- R. Bourbonnais, Économétrie, 10éme édition, Dunod, Paris, France, 2018, p269. 
3- R. Harris, R. Sollis, Applied Time Series Modeling and Forcasting, Wiley, West Sussex, England, 2003, 
p54. 
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 (Ng-Perron,2001)1           

      (MIC)          

               

  (Akaike)    (BIC)         

           . 

Ng-Perron            

    (detrended data)     :2  

= … … … … . (3.24) 

 =    Yt    . 

… … … … . . (3.25) = 

MZt = MZa × MSB … … . (3.26) 

 MPT   : 

    Yt    :  

MPT =      … … … (3.27) 

   Yt     :  

MPT =
( )

    … … (3.28) 

 f 0        0. 

(c=-7)           (c=-13.5)      

  . 

  (MZa, MSB, MZt, MPT)       Ng-

Perron         .  
                                                             

1- S.  Ng,  P.  Perron,  LAG  Length  Selection  and  the  Construction  of  Unit  Root  Tests  with  Good  Size  and  
Power, Econometrica, Vol 69, Issue 6, November 2001, USA, p1519-1554. 
- Modified Information Criteria. 
- Bayesian information criterion. 

2- R. Bourbonnais, M. Terraza, Analyse de séries temporelles, 3émeédition, Dunod, Paris, France, 2010, 
p178-179. 



 : 
(2021-1990) 

153 

 

4.  )- - -(KPSS) ( :     

  (pp)    t    (LM)   

  : 

LM = ……..(3.29) 

  :  .  

: 

 :   Granger. 

     1(Granger,1969)      

              

                  

               x    

 y          y      

     y       .2     

    x  y    x       

  .y 

  VAR (p)   x y       1 2 

 : 

+ X + Y … … . . (3.30)

+ Y + X … … . . (3.31)

 

                                                             
1- C. Granger, Investigating Causal Relations by Econometric Models and Cross spectral Methods, 
Econometrica, Vol 37, No 3, Aug 1969, USA, p424-438. 
2- B. Schelter et al, Handbook of Time Series Analysis, WILEY-UCH, Weinheim, Germany, 2006, p337. 
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    p            

              .1  

          AIC.SC  

  Granger   :2 

              

RSSR   : 

+ X … … . . (3.32) 

    (3.30)          

   RSSUR  

       :: = 0    

  Y     

  H0   F    : 

 = ( )/
/( )

F(m, T K)… … … (3.33) 

 m     )     (T    

   k       . 

           2 (2 × p) :3  
… … … (3.34) = ( ) × (ln .| . |) 

: .          

               .        . 

   F    F  (Fcal>Ftab)      

    Y            Y X.   

                                                             
1-                  (2011-

1970)     13 2013  128.   
2- D.N. Gujarati, Op.cit, p698. 
3- R. Bourbonnais, Économétrie: Cours et exercices corrigés, 9éme édition, Op.cit, p293. 
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   L*       (L*> 2)    

    Y  X  

   1  5  (3.31)       X Y.  

        : 

o         :  

 Y   X X  Y     : = 0

 : = 0 

 X   Y Y  X     : = 0

 : = 0. 

o      (Feedback)   X Y   

 : = 0  : = 0 

o                

 : = 0  : = 0. 

 :   .Sims 
1(Sims,1972)       Yt   Xt    

    Xt      Yt   Xt  2   

    Xt       Yt   Yt  

.Xt  

Sims    Granger        

  :  

                                                             
1- C.A.  Sims,  Money,  Income,  and  Causality,  The  American  Economic  Review,  Vol  62,  No  4,  Sep  1972,  
USA, p540-552. 
2- J.B. Cromwell et al, Multivariate Tests for Time Series Models, Number 100, Sage Publications, 
California, USA, 1994, p40. 



 : 
(2021-1990) 

156 

 

+ X + Y + Y + … … . . (3.35)

+ Y + X + X + … … . . (3.36)

 

 Sims      Granger    :  

    :(25.3)..... .= + X + Y + 

    :(26.3)..... .= + Y + X + 

     F  : = 0  : = 0 

  : 

  Xt  Yt      :: = 0 

  Yt  Xt      :: = 0.  

:     .Toda-Yamamoto 

(Toda-Yamamoto, 1995)1    Granger     

             .2 

  Granger            

                

                 

      .3 

      Granger       

  Toda-Yamamoto            

                                                             
1- H.Y. Toda, T. Yamamoto, Statistical inference in vector autoregressions with possibly integrated 
processes, Journal of Econometrics, Volume 66, Issues 1–2, March–April 1995, Netherlands, p225-250. 

2- 250.  
3- S.R. Alimi, C.C. Ofonyelu, TODA-YAMAMOTO Causality Test Between Money Market Interest Rate 
and Expected Inflation: The Fisher Hypothesis Revisited, European Scientific Journal, vol 9, Issue 7, March 
2013, Macedonia, p131. 
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Granger .1 

        (p)    VAR   

 (dmax)      VAR (p+dmax)   (p  dmax).2   

   x y    : 

+ X + Y … … . . (3.37)

+ Y + X … … . . (3.38)

  Wald (MWALD)    2     

  (p)   (p+dmax)
3   : 

= 0
0

= 0
0

 

   (MWALD)  2          

  . 

  : . 

            

              

        .      

                

           .  

  

 
                                                             

1- A. Górecka et al, Economic Issues in Retrospect and Prospect II, 1et Ed, IJOPEC Publication, London, 
UK, 2018, p330. 
2- M.Z. Nezhad, R. Zarea, Investigating the Causality Granger Relationship between the Rates of Interest and 
Inflation in Iran, Journal of Social Science, Vol 3, Issue 4, 2007, India, p240. 
3- Ho-don Yan, Cheng-lang Yang, Does an Undervalued Currency Merit Economic Growth? – Evidence 
from Taiwan, Panoeconomicus, vol 59, issue 1, 2012, Serbia, p46. 
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.    autocorrelation.  

              

  U (t)      Ut-1Ut-2 ...  Ut+1Ut+2... . 

  U             

 :1 
Cov (Ut, Ut-s) = 0 , (t=1, 2… n)….     (3.39) 

             (t)   

   (t+1)        

 . 

      )       ( 

        (t)            

           

   :  
Cov (Ut, Ut-s 0…….(3.40)  

            :2 

-              

-  . 

-  ) (     

              .  

- . 

               

   - (Durbin-Watson)   (Breusch-Godfrey) 

   (Box-Pierce)  (Ljung-Box) . 

                                                             
1-                  2006 186.  
2-          2011  29.  
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   (Breusch-Godfrey)      :1  

H :

H :
 

 :   . 

   Heteroscedasticity    (Hetero)   

  (Scedasticity)         Ui     

     Yi     .2  

               

                 

     .     :3  

H : = = =

H :
 

 

         :4 
Test de heteroscedasticity de White 1980, Test Arch 1982, Test Breusch 

et Pagan 1979 
 :  multicollinearity. 

               

                 

                 

   .   

                                                             
1- Edouard Nsimba, Renforcement des capacités sur les régressions, tests, simulations et projections du 
modèle 
inplabura sous le logiciel eviews ,SOFRECO ,Volume1,France, Fevrier 2008, p33. 

2-      260.  
3- R. Bourbonnais, Op.cit, p148. 
4- Éric Dor, Économétrie, Pearson Education, Paris,2004 p42. 
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   1            

   . 

 :   . 

               

                

      Skewness    kurtosis  3  

         . 

 Jarque - Bera     kurtosis  Skewness  

     Jarque - Bera   :2  

H :

H :
 

Jarque – Bera 

2

     )P-value  (  ) %5 .( 

 .         

      .  

 :  . 

         (Cusum)    

    (Cusum of squares)        

                                                             
1-  141.  

2- Éric Dor, op.cit. p43. 
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      :1  

H :

H :
 

 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

                                                             
1- Edouard Nsimba, op.cit. p40. 
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.  

)1990-2020.(  

               

       18403.415    

2020.  

)Edwards, 1989( )Cashin and al, 2002(  

) (  

   

.    

  

)ARDL(.  

 :.  

 :.  

          

            /   

   .    

)Edwards, 1989(  

)Cashin and al, 2002(  

    .  
REER=ƒ (OPEN, INV, INF, GOV, FD, NFA, TOT)  

           )1990-2020(   

    )World Bank(  

)ONS( )UNCTAD(.  

             

         :  
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= + + + + +
+ + +  

= 1990, … . , 2020 

:  

 REERt : 

)100=2010 ()ONS, World Bank UNCTAD,( 

 OPENt : )

 ()( 

. 

)World Bank(  

 INVt : 

)World Bank( 

 INFt : 

)100=2010 ()World Bank( 

  GOVt:   

 

)World Bank( 

 FDt:    

 )World Bank( 

 FNAt: 

)NKI()World Bank( 

 TOTt: 

)(   )UNCTAD( 

 t: t. 
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 :. 

 . 

 

  .  

1.  . 

)pearson .( (2.4)

(OPEN, INF, TOT) (NFA, GOV) 

  (FD, INV)   

)0.70(

. 

2.  . 

 R  

 

(3.4)93.31% 

  . 

3.  . 

      

) 2.398 (   = ( )
/   = .  =5%

 (4.4)

 H1  

. 
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4. . 

)xi(  )yi( 

 xi yi  

  (5.4)

(INV, INF, GOV, FD, TOT) 

(OPEN, NFA)  . 

 

  

. 

 ..  

    

        

ADF  )Augmented Dicky-Fuller, 1979( PP )Phillips & 

Perron, 1988(.  

 ..  

)AC ()PAC (

 (6.4) 

)K=1(   )FD()INV( 

)OPEN()NFA( )K=1,2( 

PIB )GOV()K=1,2,3( )INF(

)K=1,…,5(  )REER(

)K=1,…,6( )TOT(

5%. Ljung-BOX 

 :  
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 ( ) = ( + 1)  > ,  

Q   )TOT,GOV,INF 

INV,REER,(   2
(0.05 ;12)  > Q )FD, NFA,OPEN( 

2
(0.05 ;12)  < Q.  

:  -)ADF( .  

 )ADF( "EVIEWS 10" 

 (7.4) 

"SCHWARZ".     .  

  )1.4 :(-  )ADF( .  
        

  
      

    1    2  3  1    2  3  
REER _  _  _  _  -4.83 ***  

)-3.69(  
 I1 

OPEN  _  _  -4.23 ***  
(2.65-) 

      I0  

INV  -2.39 **  
(1.95-) 

          I0  

INF  _  _  _  _  _  5.37-***  
)2.65-(  

I1  

GOV  _  _  _  _  _  6.64-***  
2.65-)(  

I1  

FD -  -  18.01-*** 
4.31-)(  

      I0  

NFA  4.47- ***  
(2.65-) 

         I0  

TOT  _  _  _  3.33- ***  
(2.65-)  

   I1  

 (...)  5%  
  **) (5%  

  ***) (1% 

 :   "EVIEWS 10".  
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)ADF( 

 

)TOT,GOV,INF,REER( 

)NFA,FD,INV,OPEN( .      

)PP( )ADF(   .  

:   - )PP(   .  

)PP( "EVIEWS 10" 

(7.4) :  

)2.4 :(  -)PP(   .  
        

  
      

    1    2  3  1    2  3  
REER _  _  _  _  5.64-***  

-3.70)(  

 I1 

OPEN  4.23- ***  
(2.65-)  

         I0  

INV  2.28- **  
(1.95-)  

           I0  

INF  _  _  _  5.59- ***  
(2.65-)  

     I1  

GOV  _  _  _  6.71- ***  
(2.65-)  

    I1  

FD -  -  15.02-***  
(4.30-)  

      I0  

NFA  5.20- ***  
(2.65-)  

         I0  

TOT  _  _  _  4.55- ***  
(2.65-)  

   I1  

 (...)  5%  
  **) (5%  

  ***) (1% 

 :   "EVIEWS 10".  
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)PP ()ADF (

.  

 .

)ARDL(.   

 )TOT,GOV 

INF,REER,( )FD 

NFA ,INV,OPEN,( 

)Engele-Granger, 

1987(1  )Johansen, 1988(2 

 )ARDL()pesaran et al, 2001(3 

 
4 ARDL(p,q) :  

( ) = ( ) + … … … … … … . … … … … . … … … … … … … … . (1.4) 
= + . (2.4) 

ARDL  5:  

  

  

  

  
                                                             

1 - R. Engle,  C. Granger, Co-Integration and Error correction : Representation, Estimation, and Testing 
Econometrica, vol.55, Mar 1987, USA, p251-276. 
2 - S. Johansen, Statistical analysis of Cointegration Vectors, Journal  of Economic Dynamics and Control, 
vol.12, No.1-2, June-september 1988, Netherlands, p231-254. 
3-  M.  Pesaran,  R.  Smith,  Y.  Shin,   Bounds  Testing  Approaches  to  the  Analysis  of  Level  Relationships,  
Journal of Applied Econometrics, vol.16, No.3, 2001, USA, p289-326. 

4-                  
               12-11 2013  
1  16.  

5-                     
      9  34 2013188-190.  
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 :. 

 )UVAR(  :Akaike 

)AIC(Schwarz  )SIC( Hannan-Quinn )HQ(   

  )4.3 (.  

)3.4:( VAR .  

  
: "Eviews 10".  

 )4,2,2,2,0,1,0,2 (

ARDL  (GOV,NFA))FD( 

)TOT,INF,INV,OPEN( (REER) . )4.1(  

20 .  

)1.4 :(ARDL   .  

  
: "Eviews 10".  
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 :.  

ARDL

)Bounds Test(

)4.4 (.  

)4.4:( )Bounds Test.( 

  
: "Eviews 10".  

F    

)NARAYAN, 2004(1 )80 ( 

)PASARAN & AL, 2001(  

)4.5 (.  

)5.4 :()NARAYAN, 

2004.(   
                                     

  
F-Statistic   

REER 63.34117    

    I(1)   I(0) 
1% 6.1375  3.0411  

%2.5  5.0663  2.5000  
%5  4.3788  2.1144  

%10  3.6850  1.7400  

 : 

)Bounds Test( )Narayan(.  
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