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OFFICIAL OFFICIAL
OFFICIAL OFFICIAL OFFICIAL OFFICIAL OFFICIAL OFFICIAL OFFICIAL OFFICIAL RATE, END OFFICIAL RATE, END
FOREIGN RATE RATE RATE RATE RATE RATE RATE RATE OF PERIOD RATE OF PERIOD
EXCHANG U.S. dollar SDRs per National U.S. dollar National U.S. dollar U.S. dollar National National SDRs per National
E perNational | National Currency per perNational Currency per perNational perNational Currency per Currency per National Currency per
U.S. dollars | Currency Currency SDR Currency u.s Currency Currency U.S U.S Currency SDR years
101.300 0.203 0.203 4.937 0.203 4.937 0.203 0.203 4.937 4.937 0.203 4.937 | 1970
232.900 0.204 0.203 4.927 0.215332 4.644 0.204 0.215332 4.913 4.644 0.198333 5.04204 | 1971
204.400 0.223 0.206 4.865 0.219 4.556 0.223 0.219 4.481 4.556 0.202 4,946 | 1972
822.500 0.253 0.212 4.724 0.244 4.093 0.253 0.239 3.963 4.185 0.198 5.049 | 1973
1362.000 0.239 0.199 5.028 0.250 3.997 0.239 0.250 4.181 3.997 0.204 4.894 | 1974
1040.000 0.254 0.209 4.795 0.242 4.125 0.254 0.242 3.949 4.125 0.207 4.829 | 1975
1676.000 0.240 0.208 4.807 0.229 4.359 0.240 0.229 4.164 4.359 0.197 5.064 | 1976
1588.000 0.241 0.207 4.841 0.248 4.035 0.241 0.248 4.147 4.035 0.204 4.901 | 1977
1879.000 0.252 0.201 4.965 0.261 3.835 0.252 0.261 3.966 3.835 0.200 4.996 | 1978
2518.000 0.260 0.201 4.978 0.266 3.756 0.260 0.266 3.853 3.756 0.202 4,947 | 1979
3546.000 0.261 0.200 4.995 0.252 3.972 0.261 0.252 3.837 3.972 0.197 5.065 | 1980
3421.000 0.232 0.197 5.089 0.228 4.378 0.232 0.228 4.316 4.378 0.196 5.096 | 1981
2129.000 0.218 0.197 5.070 0.216 4.636 0.218 0.216 4.592 4.636 0.196 5.113 | 1982
1593.000 0.209 0.195 5.119 0.203 4917 0.209 0.203 4.789 4.917 0.194 5.147 | 1983
1191.000 0.201 0.196 5.108 0.195 5.123 0.201 0.195 4.983 5.123 0.199 5.021 | 1984
2513.000 0.199 0.196 5.105 0.210 4.773 0.199 0.210 5.028 4.773 0.191 5.243 | 1985
1312.000 0.213 0.181 5.517 0.207 4.824 0.213 0.207 4.702 4.824 0.169 5.900 | 1986
1285.000 0.206 0.160 6.271 0.203 4.936 0.206 0.203 4.850 4.936 0.143 7.003 | 1987
898.000 0.171 0.127 7.949 0.149 6.731 0.171 0.149 5.915 6.731 0.110 9.058 | 1988
843.000 0.132 0.103 9.752 0.124 8.032 0.132 0.124 7.609 8.032 0.095 10.556 | 1989
722.000 0.113 0.083 12.153 0.082 12.191 0.113 0.082 8.958 12.191 0.058 17.343 | 1990
1484.000 0.055 0.040 25.274 0.047 21.392 0.055 0.047 18.473 21.392 0.033 30.600 | 1991
1456.000 0.046 0.033 30.753 0.044 22.781 0.046 0.044 21.836 22.781 0.032 31.324 | 1992
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1468.000 0.043 0.031 32.598 0.041 24.123 0.043 0.041 23.345 24.123 0.030 33.134 | 1993
2651.000 0.030 0.021 50.193 0.023 42.893 0.030 0.023 35.059 42.893 0.016 62.617 | 1994
2004.000 0.021 0.014 72.302 0.019 52.175 0.021 0.019 47.663 52.175 0.013 77.558 | 1995
4230.000 0.018 0.013 79.482 0.018 56.186 0.018 0.018 54.749 56.186 0.012 80.793 | 1996
8046.000 0.017 0.013 79.406 0.017 58.414 0.017 0.017 57.707 58.414 0.013 78.815 | 1997
6844.000 0.017 0.013 79.682 0.017 60.353 0.017 0.017 58.739 60.353 0.012 84.979 | 1998
4407.000 0.015 0.011 91.028 0.014 69.314 0.015 0.014 66.574 69.314 0.011 95.135 | 1999
11910.000 0.013 0.010 99.252 0.013 75.343 0.013 0.013 75.260 75.343 0.010 98.165 | 2000
17963.000 0.013 0.010 98.298 0.013 77.820 0.013 0.013 77.215 77.820 0.010 97.798 | 2001
23108.000 0.013 0.010 103.176 0.013 79.723 0.013 0.013 79.682 79.723 0.009 108.386 | 2002
32942.000 0.013 0.009 108.398 0.014 72.613 0.013 0.014 77.395 72.613 0.009 107.900 | 2003
43113.000 0.014 0.009 106.720 0.014 72.614 0.014 0.014 72.061 72.614 0.009 112.770 | 2004
56178.000 0.014 0.009 108.253 0.014 73.380 0.014 0.014 73.276 73.380 0.010 104.880 | 2005
77781.000 0.014 0.009 106.881 0.014 71.158 0.014 0.014 72.647 71.158 0.009 107.050 | 2006
110180.000 0.014 0.009 106.062 0.015 66.830 0.014 0.015 69.292 66.830 0.009 105.608 | 2007
143102.000 0.016 0.010 102.047 0.014 71.183 0.016 0.014 64.583 71.183 0.009 109.640 | 2008
147221 0.0137658 0.00892698 112.026 0.0137493 72.7309 0.0137658 0.0137493 72.6474 72.7309 0.00877043 114.02 | 2009

n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. na. | 2010
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Foreign direct
investment, net

Foreign direct
investment, net

Foreign direct
investment, net

Foreign direct
investment, net

Official exchange
rate (LCU per

Years (BoP, current inflows (% of inflows (BoP, outflows (% of USS$, period
US$) GDP) current US$) GDP) average)

1960 4.937060004
1961 4.937060004
1962 4.937060004
1963 4.937060004
1964 4.937060004
1965 4.937060004
1966 4.937060004
1967 4.937060004
1968 4.937060004
1969 4.937060004
1970 1.647377505 80120000 4.937060004
1971 0.011817485 600000 4.912638337
1972 0.61359524 41490000 4.480514953
1973 0.585190808 51000000 3.962495412
1974 2.710126852 358000000 4.180749999
1975 0.764883026 119000000 3.949408332
1976 1.054807791 187000000 4.163824999
1977 172906145.6 0.850913068 178452646.8 0.026447298 4.146758332
1978 134900022.7 0.51262954 135152172.3 0.000956398 3.965899999
1979 10121282.38 0.077285926 25692486.04 0.046839955 3.853266666
1980 315052964.9 0.823395355 348669038.1 0.079385651 3.837449999
1981 -1390237.828 0.029780508 13207259.36 0.032915298 4.315808332
1982 -64892761.82 -0.118497324 -53569192.64 0.025048215 4.592191666
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1983 -14199799.54 0.000855798 417641.1628 0.02995293 4.788799999
1984 -13846038.08 0.001494776 802668.8741 0.027279657 4.983375
1985 -1988941.485 0.000686577 397788.2971 0.004119464 5.0278
1986 10633056.76 0.008346683 5316528.378 -0.008346683 4.702316667
1987 -11340810.25 0.005561 3711537.9 0.022552946 4.849741667
1988 8115282.091 0.022031597 13018265.02 0.008297615 5.914766667
1989 3942928.303 0.021735257 12091646.8 0.014647673 7.608558333
1990 -4353889.335 0.000539792 334914.5642 0.00755709 8.957508333
1991 -38651265.71 0.025459024 11638686.45 0.110006666 18.472875
1992 0.062495707 30000000 21.836075
1993 2.00E-05 10000 23.34540667
1994 2.35E-05 10000 35.05850083
1995 2.39E-05 10000 47.66272667
1996 0.575184051 270000000 54.74893333
1997 0.539666954 260000000 57.70735
1998 1.258825367 606600000 58.73895833
1999 0.599704607 291700000 66.573875
2000 0.799415092 438000000 75.25979167
2001 2.017180177 1113100000 77.21502083
2002 1.86668409 1065000000 79.6819
2003 0.931803865 633800000 77.394975
2004 1.037359227 881900000 72.06065
2005 1.056585439 1081300000 73.27630833
2006 1.541639732 1795400000 72.64661667
2007 1.239426005 1664600000 69.2924
2008 64.5828
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c 9,491 0 3,854 13,346 1970
1 10,651 0 3,631 14,282 1971
41 11,509 0 3,424 14,933 1972
51 15,470 0 5,176 20,646 1973
358 21,661 0 2,466 24,127 1974
119 16,858 0 9,709 26,567 1975
187 15,535 0 6,467 22,002 1976
178 20,148 0 6,092 27,139 1977
135 25,368 0 8,990 34,358 1978
26 33,787 0 8,506 42,292 1979
349 46,576 24 7,477 54,076 1980
13 45,512 13 24,043 69,567 1981
-54 31,682 0 26,377 58,059 1982




221

1983

0 32,680 18 17,569 50,268
1 39,237 -8 17,610 56,839 1984
0 41,696 15 14,176 55,887 1985
5 70,612 -28 15,761 86,345 1986
4 114,831 7 21,710 136,548 1987
13 132,409 22 30,404 162,834 1988
12 165,736 15 30,866 196,617 1989
0 172,115 71 35,087 207,273 1990
80 115,769 139 39,778 155,686 1991
30 111,927 1,538 53,128 166,594 1992
0 142,451 3,073 76,884 222,408 1993

0 151,110 1,088 103,688 256,785 1994

0 221,104 4,068 115,973 341,144 1995
270 237,480 5,885 147,078 390,443 1996
260 284,737 10,347 190,724 485,808 1997
607 506,553 8,026 190,752 705,330 1998
292 841,942 8,486 228,178 1,078,606 1999
438 1,117,795 6,998 256,883 1,381,675 2000
1,196 595,284 9,725 215,421 820,430 2001
1,065 442,448 11,293 175,935 629,675 2002
634 361,265 19,901 183,994 565,160 2003
882 414,186 30,308 290,397 734,892 2004
1,081 613,089 30,948 329,292 973,329 2005
1,795 972,762 54,548 433,764 1,461,074 2006
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1,662

1,358,628

90,866

529,344

1,978,838

2007

2,646

962,259

114,361

620,733

1,697,353

2008
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Taux de change de la monnaie locale en dollarsieanés (USD)
Algérie

Taux de change de la monnaie locale en dollars américains (USD)
Algérie
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[Algérie] Taux de change de la monnaie locale en lars américains (USD)
Trés forte croissance en 48 ans:

Evolution Pour I'ensemble de la période 1960-2008nregistre une moyenne annuelle de 24,4.

C'est en 2002 qu'on enregistre le plus haut niyg)r) et c'est en 1980 qu'on enregistre le pls:

niveau (3,8).

Le changement enregistré entre la premiere etrldaate année est de 1218%.

Pour effectuer ce calcul, nous disposons des edsydbur 49 années de la période 1960-2008.

selon le tableau suivant:
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Données

1960 4,9
1961 4,9
1962 4,9
1963 4,9
1964 4,9
1965 4,9
1966 4,9
1967 4,9
1968 4,9
1969 4,9
1970 4,9
1971 4,9
1972 4,5
1973 4
1974 4,2
1975 3,9
1976 4,2
1977 4,1
1978 4
1979 3,9
1980 3,8
1981 4,3
1982 4,6
1983 4,8
1984 5
1985 5
1986 4,7
1987 4,8
1988 5,9
1989 7,6
1990 9
1991 18,5
1992 21,8
1993 23,3
1994 35,1
1995 47,7
1996 54,7
1997 57,7
1998 58,7
1999 66,6
2000 75,3
2001 77,2
2002 79,7
2003 77,4
2004 72,1
2005 73,3
2006 72,6
2007 69,3
2008 64,6

224




225

ADF )Lz il gils 105,35 3oeke

2008 1) 1970 5 il O 2l aw Al

Null Hypothesis: TAUX has a unit root
Exogenous: Constant
Lag Length: 4 (Fixed)

Prob.* t-Statistic

0.4350 -1.673312 Augmented Dickey-Fuller test statistic
-3.646342 1% level Test critical values:
-2.954021 5% level
-2.615817 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAUX)
Method: Least Squares
Date: 05/13/10 Time: 12:18
Sample (adjusted): 1970 2008

Included observations: 33 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.1058 -1.673312 0.021829 -0.036527 TAUX(-1)
0.0014 3.568633 0.188395 0.672311  D(TAUX(-1))
0.2248 -1.242380 0.220145 -0.273504  D(TAUX(-2))
0.0702 1.885130 0.216006 0.407199  D(TAUX(-3))
0.6325 0.483640 0.203050 0.098203  D(TAUX(-4))
0.1682 1.416074 0.852131 1.206681 C
1.839394 Mean dependent var 0.499575R-squared
4.226770 S.D. dependent var 0.406903Adjusted R-squared
5.361321 Akaike info criterion 3.255153S.E. of regression
5.633414 Schwarz criterion 286.0926 Sum squared resid
5.452872 Hannan-Quinn criter. -82.46180Log likelihood
2.078781 Durbin-Watson stat 5.390820F-statistic

0.001454Prob(F-statistic)




oY &yt o ADF e it 06 o8 3oeke
2008 11 1970 5 2l < ol aus ik

Null Hypothesis: D(TAUX) has a unit root
Exogenous: Constant
Lag Length: 2 (Fixed)

Prob.* t-Statistic

0.5936 -1.352328 Augmented Dickey-Fuller test statistic
-3.639407 1% level Test critical values:
-2.951125 5% level
-2.614300 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAUX,2)
Method: Least Squares
Date: 05/13/10 Time: 12:22
Fdi

Sample (adjusted): 1970 2008

Included observations: 34 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.1864 -1.352328 0.179691 -0.243001 D(TAUX(-1))
0.7951 -0.261999 0.186963 -0.048984 D(TAUX(-1),2)
0.0352 -2.205443 0.175330 -0.386681 D(TAUX(-2),2)
0.6367 0.477212 0.660379 0.315141 C
-0.144118 Mean dependent var 0.295192R-squared
3.688902 S.D. dependent var 0.224712Adjusted R-squared
5.304145 Akaike info criterion 3.248095S.E. of regression
5.483717 Schwarz criterion 316.5036Sum squared resid
5.365384 Hannan-Quinn criter. -86.17047Log likelihood
1.948131 Durbin-Watson stat 4.188270F-statistic

0.013699Prob(F-statistic)
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Null Hypothesis: ER has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West using Bartlett kernel)

Prob.*  Adj. t-Stat

0.6744 -1.821731 Phillips-Perron test statistic
-4.219126 1% level Test critical values:
-3.533083 5% level
-3.198312 10% level

*MacKinnon (1996) one-sided p-values.

16.11049 Residual variance (no correction)
32.16182 HAC corrected variance (Bartlett kernel)

Phillips-Perron Test Equation

Dependent Variable: D(ER)

Method: Least Squares

Date: 04/19/10 Time: 15:00

Sample (adjusted): 1970 2008
Included observations: 38 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.1121 -1.630004 0.051958 -0.084691 ER(-1)
0.5114 -0.663388 1.674042 -1.110539 C

0.0598 1.945281 0.140102 0.272537 @TREND(1970)

Mean dependent
1.743316var 0.099153R-squared
4.285680 S.D. dependent var 0.047676Adjusted R-squared
5.775242 Akaike info criterion 4.182270S.E. of regression

5.904525 Schwarz criterion 612.1985Sum squared resid
Hannan-Quinn
5.821240criter. -106.7296Log likelihood

1.226944 Durbin-Watson stat 1.926156 F-statistic
0.160840Prob(F-statistic)
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Null Hypothesis: D(ER) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West using Bartlett kernel)

Prob.* Adj. t-Stat
0.0255 -3.837989 Phillips-Perron test statistic
-4.226815 1% level Test critical values:
-3.536601 5% level
-3.200320 10% level
*MacKinnon (1996) one-sided p-values.
15.21575 Residual variance (no correction)
14.08507 HAC corrected variance (Bartlett kernel)
Phillips-Perron Test Equation
Dependent Variable: D(ER,2)
Method: Least Squares
Date: 05/10/10 Time: 20:59
Sample (adjusted): 1970 2008
Included observations: 37 after adjustments
Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0004  -3.901907 0.158800 -0.619624 D(ER(-1))
0.8082 0.244648 1422219 0.347943 C
0.5252 0.641929 0.063412 0.040706 @TREND(1970)
0.125568 Mean dependent var 0.309316R-squared
4.758352 S.D. dependent var 0.268688Adjusted R-squared
5.722370 Akaike info criterion 4.069191S.E. of regression
5.852985 Schwarz criterion 562.9827 Sum squared resid
5.768418 Hannan-Quinn criter. -102.8638Log likelihood
1.923634 Durbin-Watson stat 7.613288F-statistic

0.001852Prob(F-statistic)
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Null Hypothesis: D(FDI,2) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on Modified AIC, MAXLAG=9)

Prob.* t-Statistic
0.7679 -9.701726 Augmented Dickey-Fuller test statistic
-4.243644 1% level Test critical values:
-3.544284 5% level
-3.204699 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,3)
Method: Least Squares
Date: 05/13/10 Time: 12:26
Sample (adjusted): 1970 2008
Included observations: 35 after adjustments
Prob. t-Statistic Std. Error  Coefficient Variable
0.7679 -9.701726 0.153838 -1.492492 D(FDI(-1),2)
0.9754  -0.031070 138.0090 -4.287939 C
0.9779 0.027865 5.922506 0.165029 TREND(1970)
0.889057 Mean dependent var 0.746281R-squared
681.5428 S.D. dependent var 0.730424 Adjusted R-squared
14.65751 Akaike info criterion 353.8618S.E. of regression
14.79082 Schwarz criterion 4006982.Sum squared resid
14.70353 Hannan-Quinn criter. -253.5064Log likelihood
2.378487 Durbin-Watson stat 47.06200F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: D(FDI) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)

Prob.* t-Statistic

0.0000 -6.192364 Augmented Dickey-Fuller test statistic
-3.632900 1% level Test critical values:
-2.948404 5% level
-2.612874 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI,2)
Method: Least Squares
Date: 05/13/10 Time: 12:29
Sample (adjusted): 1970 2008
Included observations: 35 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -6.192364 0.262695 -1.626702 D(FDI(-1))

0.0644 1.915880 0.167353  0.320628 D(FDI(-1),2)

0.9663 -0.042592 40.34287 -1.718269 C
-0.257600 Mean dependent var 0.655444R-squared
394.4591 S.D. dependent var 0.633910Adjusted R-squared
13.86985 Akaike info criterion 238.6691S.E. of regression
14.00317 Schwarz criterion 1822814.Sum squared resid
13.91587 Hannan-Quinn criter. -239.7224L og likelihood
2.146860 Durbin-Watson stat 30.43662F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: FDI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on AIC, MAXLAG=9)

Prob.* t-Statistic

0.0280 -3.801322 Augmented Dickey-Fuller test statistic
-4.234972 1% level Test critical values:
-3.540328 5% level
-3.202445 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FDI)
Method: Least Squares
Date: 05/10/10 Time: 21:11
Sample (adjusted): 1970 2008
Included observations: 36 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0006 -3.801322 0.209530 -0.796493 FDI(-1)
0.3374 0.973873 0.178577 0.173912 D(FDI(-1))
0.5729 0.569701 77.20940 43.98624 C

0.3852 0.880418 3.556681 3.131364 TREND(1970)

-1.065389 Mean dependent var 0.350308R-squared
247.6995 S.D. dependent var 0.289399Adjusted R-squared
13.62510 Akaike info criterion 208.8036S.E. of regression
13.80105 Schwarz criterion 1395166.Sum squared resid
13.68651 Hannan-Quinn criter. -241.2519L og likelihood
1.987652 Durbin-Watson stat 5.751371F-statistic

0.002898Prob(F-statistic)
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Résumé

Ce travail vise a mettre en évidence la relatiotmeeteffet des variations des taux de change stfde d'IDE,
comme les rendements de ces investissements dé@itrentompares avec les risques de change enigsarsents a
I'étranger, de sorte que la décision d'investissérappropriées. En outre, le risque des taux dageghaausé des
colts différents des capitaux pour les entreps#teges dans des différentes zones monétairesnetaffecter les
flux d'investissements étrangers, dans une teptatey le déposer a la réalité de I'Algérie et laulgation des
concepts les plus importants associés aux tawhaege et I''DE. Ont conclu cette étude compte tmirésultats
provenant d'un essai des relations de long terrtre & taux de change du dinar et les investiss&mi&nangers
directs, en utilisant la méthode de cointégratidatisence de toute relation entre les deux vasahllong terme, ef
est due a plusieurs raisons, notamment que: leepsos de réduction du dinar, qui s'est dérouléear phases en
1991 et 1994 n'étaient pas suffisantes Pour ledtaésthéoriques, les entrées d'IDE enregistras tarbite flottants
ne sont pas une fatalité pour le régime de taughdege, mais sont le résultat d'une politique tisaencourager
l'investissement et des garanties aux investisggtaagers ainsi que l'attention des autoritésrigigées a fournir un|
environnement approprié pour attirer ce genre estigsements.

Mots clés
Les investissements directs étrangers (IDE), lex tde change, les politiques de taux de changenatl
d'investissement, cointegration

Abstract

This work aims to highlight the relationship betwabe effect of changes in exchange rates and leisf as the
returns of these investments must be compared théhexchange rate risks when investing abroadhab the
appropriate investment decision, in addition, tis& of exchange rate cause different cost of chfitacompanies
located in areas of differing currencies, and thffisct the flow of foreign investments, in an atpgrno abort it to the
reality of Algeria and the disclosure of the mamportant concepts associated with exchanges rate§Rl. Have
concluded this study given results obtained frost teelations of long-term between the exchange oathe dinar
and foreign direct investment flows, using the tegnation method to the absence of any relationsbiveen the
two variables in the long term, and is due to saverasons including that: the process of reduttiegdinar, which
was in two phases in 1991 and 1994 were not seffickFor the theoretical results, FDI inflows re@mdn the
floating orbit were not a foregone conclusion fbe texchange rate regime, but were the result obleypto
encourage investment, and guarantees for foreigestars, as well as the attention of the Algeriatharities to
provide the appropriate environment to attract kivad of investments.

Key words
Foreign direct investment (FDI), exchange rate,harge rate policies, investment climate, the cgation.




