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Abstract :

The purpose of this research is to determine the nature of the relationship between the inflation rate,
the broad money, gross domestic product and the dinars’ exchange rate against the dollar during the
period 1991-2017.The general model is significant because the Fisher's value calculated (74.35300)
is greater than its tabular value (3.35).

As for the relationship between the dependent variable and the independent variables, we found
that there is a positive relationship between the exchange rate and the broad money and the
negative relation with both the inflation rate and the gross domestic product.

Keywords : Exchange rate, Inflation rate, Broad money, Gross domestic product, Time series
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iy Az oo Aarall alaall o AMall 558 musgdl (F) b Hlas) alusiwl qi
sl &eud e J3T(0,000000) adleisy! F dgbas! of dus 26l &> oo Wl
F dasd o 2ST (74.35300) Lguxll F 2aud o LeSigginn z3gaill o ga Lo (ULS)
ALl Z3g0ill Lgina Ale IS Juy Lo (3,35) delgall
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(T. Statistics) pJlall Ligias -

(1) sl I oo bl il s Jatuw pane S Lgias oled (1) slas! alaseial oy
Al (1) oo ST Al (1) 6 Ll adgudl (1) po suall z 30l (rasds Liuadixl
SIadT pwds § 80 4 paall el of sliae Lo cgall Jazudl pasll Lgiae e i3 Jo
Slast e (0 slas) Juass Alaradl ol 44, ae 108y 2aldl il clslmly
30.7 (o J31 Lplaalin sue Bpiuo diue culiy Jo¥1LasY! ¥ ((2)

olaalin sae of Lug «(tableau de la loi de Student) cusgiv Osild Jouz cpe 8
Logd L AULS Uased) 2w 6F BULIS A&t Jlzmag 27 (2 (2017-1991) duwlydl 58
1,703 (solud Adouzell (1)

Adgazl (1) 2asd (o AST (29 18.43793 oluns (C) cultd] Jalas 29:Po Wgine Hluas!
tpall yauw 3 duoldl addl yudig soine Jolall lin ding

dsl Y Ca> -7.955969 (ssludy (INF) eisadl Jase dalae Jici sy Pugins sLas
lia ol Adgusll (1) Zasd (oo ST LeT Lasg sLe¥l cnny Lgaumell (1) Rawad ALl Aoyl
tpall yau § Juolodl adl yudig Soins Jalall

(1) &esd of Cu> 7.667880 (Solusy (M2) Lozl AliSl Jolao Jiaiy  Plgine sLas|
& deolddl il sy Ssinn, Jolall Lo diay Aol (1) Zosd (oo ST Lyl
HE-JOS | PP

isU Yty -5.041280 sluas (PIB) alil bl milidl olae Jieiy  Plgins HLas!
ol szl (1) Aesd o ST Lel Loy SLae¥l my Bosaamll (1) 2ogad 2Ll aeall
b pall yau 3 ol sl g Soian 5B Jalall

(Determination Coefficient) 349l 8342 -

Shlasyl qal oo tiay Cos (R wpazdl Jalae DI (o @bl 35> oo il @iy
oo A8l LIS (0<R¥ 1) uslglly yaiall G e diesd ol g dgeald 2uguially Aypuasl!
(R?) Juall sl Jolas alazial o LS adle gaiills Zpuatll 8520l 985 aloll
M Jalall oo ool Byt (el atezy gl

(V) aldl sl 3 SO ol 295d) daddl o slams¥) as Boga wlide of LS
PX) Jaradl sl I (o domsss oS gl
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ol ¢l daz 508 (R*= 0.906526) wyumall Jolas dad old 4 Jouztl s cdile
pdaill Jaae (0 S J) BULIO Ly a2y Lol Cym jaw § Aol @l padl
ALl e mldly 2uadl als)

goledll il -z

welidll ol qudn pewd @ ulall oo Aegazme @alomdY) eliall Bylas sums
Wdhad Ay ially Loy @3 (@) uwldll (29541l pamy alisl piy G g (zgeid]
102 lasy! allasy @l e slaae¥) oo oo 7 39aill

(AutocorrelationProblem) il ol ¥ aiCia 5las| -

Reiagl S sum] 3 ldiall Lasl] R lani¥l g3gaid Eealed) Lo il o o0
Aslall sda pasatiy COV(UU)=0 |, 17S iiu> §y31 Ay 358 § diasd (e Alatun (1555
Lposd (e alizs Bgu ¥, pldl sl deud o Aanadl olpanel) lane @udd 2wl
g 2 Vsl By 38 gl § Glsdall sl s o it jlide V" Al
Bualial] G Loy ln ¥ Jo¥ sualawll Gusy Lo ol 2l Jedbudl clulys
sarell Al @il o 283l I Lo oo sl IS oSaleS ol
(T+1) 2asd 8ully (1) Zayludl a3 dieydy (1) 3ull @ dbls)l Ay 6T (U) ilodiall
Bleall elas¥ o1 s LY (e gl 10a sgms 1% pall 3 clialie Al o
204 e 2 Ailian] Sllzs] sline Lo Bt 0555 Byl slams¥ ellal

Slaall de SLasy) s gy (DW) 5Lasl alasial on 24l sda oo cadsl
2'(The First OrderAutoregressive) Jo¥1 4>l ¢pe Sl L @dlog s paiall

G153 blayl sz pie G 1da 2 Al o (DW) daud cufill G (2 dlall suclall
Ao &8 ol yaiall Bogluce dagall calS 131 Lol 2Ly Lagd Aslgdiall cllasyl 40Mazul
Bayd o 4 3 Hglaue el i 1) Lllee 13 Llils comge il Lyl ol ol
Pl
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24 gudly oy slas|
SN (e d9¥1 Ayl (e sl I Lol CadsY (DW) 5las | plasiul @y
:Jud)
€= pg_y + U, u;~(0,07)
A Slsyall jlasl 3 G Cos
Ho:p =0
H:p*0
(S @ Sl 5ol @5 (a9 «(DW) Aagd alomyl iy Ho putall Aiyd 5lLasy
Ho deonadl &s a1l (a8,5 DW>4-d| o14-d >DW>d, cclS 131 @
Ho Zueaal Ao ,all Laid-d >DW>d, cols 131 @
Badoes pé HLasYl dmds 655 d <DW<dy, 914-d<DW<4-d, csK 131 @
((2,651) 4-dy e 319 (1,651)d, e AST (1.264517) DW el o azs 4dgazdl (e
Ialezel &UL5 AU¥s Gotun die 0¥y AN uxll @ud slmyl @3 Ho 2oyl Juas Lals
27 laalin saag (k=3) 3 Lasae Uatus Slpdies Osdly o Adbas! Jodr e
d,=1.162,d,=1.651 (n=27)
oy ksl e Laagas ade (e sl o I bLa e a9 sLas) oSe LS
3529 JLasl mewn b PEley Caclias e 3G ¢4l (Breusch-Godfrey) (sy8552
Ao loIl e ST 2y e 313 Lol
0,1126 slud (Prob. Chi-Square) apys § ddleis! Lusy (4alll) JLas¥ clpal uay
1> 9)ke e 3leadl o G BLa¥ Ui O «(5%) Lgiall Sgiun (0 AST (29
(HeteroscedasticyProblem) ¢yled| aMis| 4l i Liis| -
elast) arex ol Aulgdadl clhas¥ @8 Gl (uiles Jasdl jluss¥ 3503 lslAdl o
by Glodall sl cpls dlasl o) **(Homoscedasticity) cnlall (uas Lt 4lg gl
aududl wlly ae die ST (Cross-Section Data) goyall ahall wlily e S JSCay
2#7(Time Series Data) 43!
Ll Sale] (bl (il pue) el sl &iSlan o> (0 LaSas @1 Glall (s 0
Lol e el sda JI Slasll Sy (of couladl sl Al Las Sy 3aykay 385

.zgci}o.i.”ﬁdjj £ g
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2§ Adlai> of Lidzg (53=lll) dede slaze¥l @3 gl (ARCH) jLas! elyzl day
AU iis 4o 9o (5%) Lgaall Goiua (yo ST (29 0,8467 g9luii (Prob. Chi-Square)

A gylae e bl (puiles pue) OOl

Qlotld (redall a5l las! -

<(Jarque-Bera) Ly Syl diliax! (e (63=lll) Glod) acdall a5oall slasl § datal
sda of slixs Lo «(5%) dgiall Gsiun (1o 2ST (29 (1,219164) golud labinzy o
(5%) Lgiall Gyiun oo ST (0,543578) Adlars¥l (3 LS« awdatl a3l oy 3sud!

sdailal

Luadl WSy eadl Juas oo S 480 2wy sladl cedl lda M5 (e
27 s Ko ol bilie gl Hluull B s iy e alidl bl bl
Lob @ ©olaidY! zigedl 38le5 Al ol of guiud 2017 ke ) 4w
A8Mally 2yuadl Ay Cbyuall yae o &paylall A8l (oF il paall Casg sy &8Mall
ALl JleaY @1y pieadll Juaes cdyuall yaw o duwSall

Gyall jaw azms 3 Jsw o oSy @1 dalsadl e aall BUL10 oF LS
izl Slpsall s deeal uS3y s pladl z3geidl § Lnsarie 42 G50 polic J| a2y
Ayl 5508 JMs B pall jas § Absldl byl puas §

Gl Sl Gl @ el dumad oo eyl BT ells s sl z b LuCe
S o) Gaay Brall pa pams @51 A (S @ <3 oY) wlayledl e @lslall Ggas
63 AWl leall 3L Gog el Julae 5Ll Aeid e Ll

ez ks talg !

*https://data.worldbank.org/indicator/

Zhttp://perspective.usherbrooke.ca/bilan/servlet/BMTendanceStatPays?langue=fr&codePays=DZA
&codeStar=PA.NUS.FCRF&codeStat2=x
6-500 uo <2017-2016 (ALLS Zasl> «Dpadl jlawl sbatdl § Olpolea (Aasls dpadu’
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3380 «0)S3 Guw az e Aidac dexs plallaiey Gila wuad) @l azyd «udglid 993l (5la?
19140 8,83 Buw p2p0 <0939 dezs Ollalis dasi 27
3460 0,S3 Fiw Sy Adae dema yolallucey Gila> ‘-5\41)1‘ Loz )3 audjLoﬁ'ij?_ﬁJs Sola 28

N
S slami g lad albls :13=l

VAR Lag Order Selection Criteria

Endogenous variables: EX_R

Exogenous variables: C

Date: 03/03/19 Time: 17:48

Sample: 1991 2017

Included observations: 17
Lag LogL LR FPE AIC sc HQ
0 -67.87366 NA 193.4545 8.102784 8.151796 8.107656
1 -53.85424 24.74015* 41.85891* 6.571087* 6.669112* 6.580831*
2 -53.68967 0.271056 46.30407 6.669373 6.816411 6.683989
3 -53.35554 0.511024 50.34093 6.747711 6.943761 6.767198
4 -52.66048 0.981259 52.64701 6.783586 7.028649 6.807946
5 -51.45890 1.554992 52.12839 6.759870 7.053946 6.789102
6 -51.42977 0.034265 59.62966 6.874091 7.217179 6.908194
7 -51.11261 0.335814 66.48810 6.954425 7.346526 6.993401
8 -48.52525 2.435167 57.37627 6.767676 7.208789 6.811524
9 -47.22320 1.072272 58.42365 6.732142 7.222267 6.780861
10 -47.02938 0.136816 69.09182 6.826986 7.366124 6.880577

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final predictionerror

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Dependent Variable: EX_R
Method: Least Squares

AL z3gaidl puds 2 3=l

Date: 03/01/19 Time: 00:36

Sample: 1991 2017
Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
(3 80.36142 4.358485 18.43793 0.0000
INF -1.365778 0.171667 -7.955969 0.0000
M2 0.006093 0.000795 7.667880 0.0000
PIB -0.316570 0.062796 -5.041280 0.0000
R-squared 0.906526 Meandependent var 67.55852
Adjusted R-squared 0.894334 S.D. dependent var 23.18936
S.E. of regression 7.537995 Akaike info criterion 7.013743
Sumsquaredresid 1306.892 Schwarz criterion 7.205719
Log likelihood -90.68553 Hannan-Quinn criter. 7.070828
F-statistic 74.35300 Durbin-Watson stat 1.264517
Prob(F-statistic) 0.000000
G.S 3.4.1.[ | -3v 23‘521-“
Estimation Command:
LS EX_R C INF M2 PIB
Estimation Equation:
EX_R = C(1) + C(2)*INF + C(3)*M2 + C(4)*PIB
Substituted Coefficients:
EX_R =80.3614210249 - 1.36577758525*INF + 0.00609265381606*M2 - 0.316570137241*PIB
s O S ola Y Ui Hlas | (4 5l
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 2.262025 Prob. F(1,22) 0.1468
Obs*R-squared 2.517295 Prob. Chi-Square(1) 0.1126

Test Equation:

Dependent Variable: RESID
Method: Least Squares

Date: 03/01/19 Time: 23:10

Sample: 1991 2017
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(1991-2017) Zwalid Aualys - sl

Included observations: 27

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
(3 -0.545164 4.259067 -0.128001 0.8993
INF 0.082733 0.175962 0.470174 0.6429
M2 0.000219 0.000787 0.278807 0.7830
PIB -0.012904 0.061740 -0.209000 0.8364
RESID(-1) 0.326249 0.216920 1.504003 0.1468
R-squared 0.093233 Meandependent var 1.57E-14
Adjusted R-squared -0.071634 S.D. dependent var 7.089785
S.E. of regression 7.339327 Akaike info criterion 6.989947
Sumsquaredresid 1185.046 Schwarz criterion 7.229917
Log likelihood -89.36429 Hannan-Quinn criter. 7.061303
F-statistic 0.565506 Durbin-Watson stat 1.592010
Prob(F-statistic) 0.690237
bl (uilems pue) BSs | A bue 25 3l
Heteroskedasticity Test: ARCH
F-statistic 0.034840 Prob. F(1,24) 0.8535
Obs*R-squared 0.037688 Prob. Chi-Square(1) 0.8461
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 03/01/19 Time: 23:14
Sample (adjusted): 1992 2017
Included observations: 26 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 43.82622 17.91221 2.446724 0.0221
RESID"2(-1) -0.035069 0.187884 -0.186654 0.8535
R-squared 0.001450 Meandependent var 42.06486
Adjusted R-squared -0.040157 S.D. dependent var 76.11914
S.E. of regression 77.63245 Akaike info criterion 11.61565
Sumsquaredresid 144643.1 Schwarz criterion 11.71243
Log likelihood -149.0035 Hannan-Quinn criter. 11.64352
F-statistic 0.034840 Durbin-Watson stat 1.871840

Prob(F-statistic)

0.853501
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Series: Residuals
Sample 1991 2017
Observations 27

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

1.29e-14
1.569034
16.68345
-16.71804
7.089785
-0.368236
3.735739

1.219164
0.543578




