(ralal) Gaally lad) asbail B
3 sijal) daals

smedl) agle g duylatl) cdpalai®y) aglal) duls
Ayladl) aghell acd
Gl | ghal) ) 4380 Balgd Jui cilillaia Cpaia dadia dag
"ddga lady dulle’ Gawads
1O)gie Cuald
SaBY) gail) o Cipall jlad Cldds 5l saa Luld

Al s A

syl caald rllal) das) (e
My sia 2] Al 5 al
3 bucal) (4 péial)
BECINIE PR

P AdgSall diall) Al

ddall cLaiiy) dssha dalad) 45,0 uillly as)
Aadall ) 03 il daals Al daal s
ey Chyda 03 il daals Al My Gasia
e lse Cipdie 03 ihal) daals I el doud BECNN P

|guac 03 il daals A Al Jaal

Igac 03 ihal) daals I yealae doud cpll i dalac sy

|guac Aol daals I yalaa St BT Ivpe

|guac Byl dasls A N Ee

2025/2024 i)l diu




a1 2 all] el



sy — <4

LY s s e 2Dladly SDlaall aag cann )l (las )l ) ansly
e Yy DllSl a3 AU ) Jgagy J 4nSal daase dll deal
daalal) 03 Sihad) daals izg)lly Brseall Adlll o Sl of Y)Y
Slo oleyy A alia cafe sadia ripdall MU audaall KA calally
yase Silly cdajall ang)y dgdall aailas ey caillaadlay duajn
Ean 5L Lagiads cdanls IS hgi€all ol 8 oyl 535U
alaat Lo S0 cddlial) dial pleacl suLaY1 ST o adl ¥ LS cday)

NEICQEPR NN |

JIST



slaa)

A ey (o ey ) dedl 138 g2l
A lghais A6 ) )
Slgiaad) 228 Jlsha Lgsan)) ) Ball dag3l )
bsas Al aglain ol caena (opin oY) )
A agidy ¢ Jga) IS )

abail) o3 ) Jgemgll e le US Vg

Alla



Ualiioa

—1994) 5=l Pla 5 Wl byl jle ol allis of (Y dwhall clag
(@Y g aill e Aye slal il Jy csalaidy) WLl Sl Lale <5 a1(2022
Glerall pal il e (gl sV 2 € b laall aisaill Ll Gl G
LalSs dg Ayl A 8e 2y ag bl 2S5, A aallad) (3lsal) Culy b ae Cially A )\
2l dag A IS llsl) e Blaal) 8 el se L cCipall jeu b diaad Giaa
1Y) o el il Gleal dpdia By 5 LS iyl Agpe O oy Lae ¢ sl
- Jashal

sdaalidal) cilalsl)

o) argil) Aisbace ¢ alaBY) gaill cCayall Hlaad il

Abstract

This study concluded that exchange rate fluctuations in Algeria during the period (1994-
2022) were not a hindrance to economic activity; rather, they were a flexible tool that
supported economic growth, the managed float policy contributed to enabling the Algerian
economy to absorb external shocks and adapt to global market changes. The results confirm a
strong positive relationship: whenever an exchange rate adjustment occurred, it helped
maintain macroeconomic balances, and stimulated GDP, proving that exchange rate flexibility
was an inevitable necessity to ensure long-term growth stability.

Keywords:

Exchange Rate Fluctuations, The Economic Growth, The Managed Float policy.

Résumé

Cette étude a conclu que les fluctuations du taux de change en Algérie durant le période
(1994-2022) n’ont pas été un obstacle a I’activité économique ; elles ont plutdt constitué un
outil flexible ayant soutenu la croissance économique. La politique de flottement dirigé a
contribué a permettre a I’économie algéerienne d’absorber les chocs externes et de s’adapter
aux changements des marchés mondiaux. Les résultats confirment une relation positive forte :
chaque fois qu’un ajustement du taux de change a eu lieu, cela a aidé a maintenir les
équilibres macroéconomiques et a stimulé le PIB, prouvant que la flexibilité du change était
une nécessité inévitable pour garantir la croissance a long terme.

Mots-clés :

Les Fluctuations du taux de change, La Croissance économique, La politique de
flottement dirigé.
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2018 22683845000000 116,5937916666670 | 3947831000000 5274000000000 6581278000000
2019 23090099000000 119,3535583333330 | 4216489000000 4656500000000 6026262000000
2020 20902124000000 126,7768000000000 | 4139281000000 3227900000000 5195130000000
2021 25157827000000 135,0640583333330 | 4591984000000 5902800000000 5884012000000
2022 32028423000000 141,9949750000000 | 5244359000000 9783900000000 6531989000000
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Dependent Variable : GDP
Method : Least Squares
Date: 11/02/24 Time: 06:42

Sample: 129

Included Observations: 29

Variable Coefficient Std. Error t-Statistic Prob

C -2.90E+12 5.34E+11 -5.437104 0.0000
ER 5.53E+10 8.76E+09 6.317858 0.0000

G 2.593034 0.421760 6.148123 0.0000

X 0.936961 0.087198 10.74523 0.0000

M 0.540748 0.254378 2.125766 0.0440
R-squared 0.995872 Mean dependent var 1.23E+13
Adjusted R-squared  0.995184 S.D dependent var 8.52E+12
S.E of regression 5.91E+11 Akaike info criterion 57.20392
Sum squared resid ~ 8.39E+24 Schwarz criterion 57.43966
Log Likelihood -824.4568 Hannan-Quinn crit. 57.27775
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F-statistic 1447.471
Prob(F-statistic) 0.000000

Durbin-Watson stat

0.749307
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Dependent Variable : LOG(GDP)
Method : Least Squares
Date: 11/02/24 Time: 06:54

Sample: 1 29

Included Observations: 29

Variable Coefficient Std. Error t-Statistic Prob

C 8.466863 0.876915 9.655281 0.0000
LOG(ER) 0.100533 0.042494 2.365813 0.0268
LOG(G) 0.228927 0.049486 4.626124 0.0001
LOG(X) 0.286397 0.014643 19.55884 0.0000
LOG(M) 0.209612 0.047187 4.442178 0.0002
@TREND 0.025122 0.004142 6.064759 0.00000
R-squared 0.999276 Mean dependent var 29.83301
Adjusted R-squared  0.999118 S.D dependent var 0.880815
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S.E of regression
Sum squared resid
Log Likelihood
F-statistic
Prob(F-statistic)

0.026152
0.015730
67.88301
6347.962
0.000000

Akaike info criterion
Schwarz criterion
Hannan-Quinn crit.
Durbin-Watson stat

-4.267794
-3.984905
-4.179197
1.565413
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Series: Residuals
Sample 1 29
Observations 259

Mean -1.23e-15
Median 0.003878

Maximum  0.045889
Minimum  -0.041775
5td. Dev. 0.023702
Skewness  -0.004485
Kurtosis 2.253884

Jarque-Bera 0.984138
Probability 0.717438




