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oTZ +2i2) Lt HjA+d H =610 TiZ Ho2d!f RN yOP Weffen!f 265! +ip pipok Mk
bpA UON26P!f GileA =610 TiZ fppoti foingk KOdzf RN L +iiZz v# Kol 4o Oz
1087 H tofph +i6g Tl MOUY RN 24K

(1991 hitoG—1987 himii) TUNpatle SUREUE -3

bpA (HpfetiA 4onsepk H5eO Weffen!f 2dip!f Hitp WisPk OF yidiki Cfemy LiZ 1262 ANj
ookt W0 TiZ fCeliy B0 RN B3Ok Ik
V22T KiOtko! 22w -)
A0n25P!f LIAGD! HipP vk =Y
:OlfAdilf yApn!f yaP Ll Ondepklf U2lUf yofet Pk LA
SPYRWIE privatl TUNpate SUREUE Gieepll =(10) 'sp Njgulle

APRRWIE priial EpT py=
1 Fuodnie S0REUE WitlY oTpFt
TIpiUs pONjgle GicrsD

Oniepklf sU=(Uf HitiZ +pi 4.936 1987 )
Oniepktf $020f yofat Ll 4ol Hoadf 8.032 1989 ]
Y Tl i?j:jﬁlzgka% ;ﬁsdiz Yeu 12.1191 1990 2niiAl
Weffen!f 2pl 22T 221 yibzk 15.8889 1991 Oslon Hnj)
HUf =3 L Ol L esPKf 16.5946 1991 Wests Hih|

Hf sl Lt 6] WP ssPf 17.7653 1991 >t i)

12005(2ffen!f 103 U (ztin! KEZAW! LA (Zasile iiet aae UpAtot Kipitio : TIZ paikz06 Ol pihZy Lt <o Tl
.161 €

LIARA#!f TwpiticAllf LIAGA#!f UO+26tp!f LIA2A#!f UOTes!t Olies!f U0inmf Nieslt TwACd STt 00#526:0f 20Ap!f <T1j Wiyl )
Wi 20Ap! (w2 eAYf Niestt DO 0f Houf 00K U Wlin!f UWhltAnjf LiseAls!f (+soa0y 12aif 000 essf TwpiAf
.159 1€ Uje+h &h yhet UpAtiod Kipitio @
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foit 1225k K5z pp Onepkf sU=LUf Hifiz LI Al i Uiz yApn!f yaP Lt
Wp 17.7653 Tl 1987 +iinjj 2UAp Wp 4.936 LIt IIIRA (1991 Hifph —1987 +inl)) 12ks!f yGP
.1991 > 26t 4] 20Ap

(1994 (3¢ —1991 pditce NiFN) NipTIE ETqHE -4

Ll 12ks!f yGP Oiedi0f 20Ap! yhold WeFfen!f adiplf 22T 221 Kfeisk OiurAk LIt
:OlfAdlf yApn!f yOP

(1994-1991) APARUIE priig Tii2Ut SpTIE py2 pNUH :(11) Isp GNjgUle

1994 1993 1992 1991 A=t

35.059 23.345 21.836 18.473 $/ 4

1251/ TiZ 2015-03-16 qied Nz yiod! www.unctad.org :OUAKHUf ypAdlf TiZ paik06y HIGO! pipZe Lt -porTll
.06:00
2ndkuy +iehlj O5 WrallfA plijf Slind RePk pzi 062 TT!f WrisPKf Hicw 2ffen!f KO ppA
18.473 A pofAlf 20ApI 26ip 22.5 Tlp Y0 %22 Hly Weffen!f 2diplf WisPk 2fep 1991
1994-04-10 O5A ULrGsPUOf O5 22T 221 26k oA U1991 liez! WA 22T 221% $/2di
oV 2f2llf RN CAur TIZA %40.17 #uly 22T 221 WisPk 2f2p WrallfA pllif Zind RPk
.2UAp 1 yieldi 2ajip 35.059 Weffen!f adipf 22T 221

(1994 ayt FI) SPARUIE pria pidile TNHE VFurt -Ficfk

:OlfAdl yApN!f yOP Ll 12ks!f yGP 28Tf 221 KfeADk OurAk LIiiA

.(2013-1995) ap3RUIE priigH Toi20t SpTIE py2 pNU :(12) 'sp GNjgulle

2003 | 2002 | 2001 | 2000 | 1999| 1998| 1997 | 1996 | 1995 | nutels

77.395 | 79.682 | 77.215 | 75.260 | 66.574 | 58.739 | 57.707 | 54.749 | 47.663 | $/ 4y

2013 | 2012 | 2011| 2010 | 2009 | 2008 | 2007 | 2006| 2005| 2004

79.368 | 77.536 | 72.938 | 74.386 | 72.647 | 64.583 | 69.292 | 72.674 | 73.276 | 72.061

126 TiZ 2015-03-16: qiety Wiz yiod! www.unctad.org : OlARKHOf yAdl TiZ peikz06 RGO pibZy Lt <po Tl
.06:00
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Lbkioad: Ty 12k!f RN DIk LI4A

 ITCkHE B4l Vud hiepli-1

i L6Z2]) #ZAI) Koin 620 LiZ 2216 WeFfan!f 20ip!f OnD 1994 2uAkk) Hifph v

ool yaP L 22T 221 pipok! 2ffen!f Wi +526nkl WA Ofddi yviink (HdAé Kon D

Hii 22T LAY yend!f N2kl 1995 2uisp 23 g Tl WOLY RN 26k ppA Ulpsfedilf AD
¥effenf 2diplf 22T 221 hipok

WitiGle spTIE Shie hepl-2

SdiAd Gnjds yPpko Uil 22T BAT CETly 2f2p 2ffen!f Ny 2p T 1995 2idiih 23 qiesky
HIGA (skPdlf KOdz!f ClTA yay ynp Lt (oledf K6 ad!A 2Ffen!f v nds Gy WAL yodin
.®19096 Oslfn 02 O5 G2 MOSTY IOl ppA lyne SATA WAS SAT Tlp SAf RN

yUiP WePiUf 05 2k pp 22T 221 W pni s yApn!f 0ol yaP LiGA

LJih 66 ©AfKk Hily 20ip!f 4didp LrssPky Ffen!f N 1t 2003 Oslin O3A 12001-1996 KfAI!f

(HsefAdlf £AYY OF HAfd! HopILl ¥kl 2A0k Ltk potlf Tl 61670 2PN CranUf fRNj %05A %02
CIPAY SATY O3 HUOAY Hiiz!f +iipA Odi 2! 24ipi 4o Of Hdidl!f Liu H26sf Y640 pzh 60

i1 O5A ($/Wp 72.061 Ty yT0! %6.23 HLh 20! 22T 221 yskef 2004 H1 O3A
i 2006 # $/Up 72.647A UpofAlf 2UARY yisld 24 73.276 Ty 22T 221 YTA 2005
.2007 Hj1 $/Wp 69.292

i H0 56K Kfefallf adezk yn) L Hilo!f Hidiz!f 46y WresPk Ik 2008 62 O3A

VAT 2011 Hj1 pipn LI y5kes! 2010A 2009 OK] WrEsPL0f O5 22T 221 2tkf ppA
$/UIp77.536 Tl yTOA %6.30 il 2012 i1 pipn L UsPLi %0.98 1l 2650

Wp 79.368 ONT 0! %09 Hidly Holodilf Hidiz!f 46y WresPk Hplllf KGO Kaifpl 2013 Hq O3 6t
Y1 yAo 2i# v 260 2f2llf RN UWp 900 Nikdidp ON Tk Wp 100 NG LG+ Ll W) 2UAp 1 yasld

(T LIAD USp6f pbz!f Uil yeT KAEsTlof +ind OiiNgle SpTIe iU Kiglk LWNHE UzeNaN, NEppall Ll piiot Weney
.36 . €
A3 ynedf @
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YoSost AN Haldiz!f RN 2PN L) p6s) UOTT#! pioti 2Ffen!f Ly Vot 062 Tk O%A 1L 5Pk RN
K Giz!f L 17 yweld: 26splf 22T 221 WisPk L) A Twetn/f izl yaP KipefAlf 12AK5 Yiskef
O Hibtio! IpHY y# HiAsolf L Yion Wi [RPK OotoTk Clany AN HalAplf tiFelf
pZfAINf Ll Hoto T KClanUf L YA RN Ty CAnilf L) =670 TiZ Ueffeni! +psThf

N 2140 yEkekq Okf peskUf 12AK:S Lt potfA pe Tkt 4itior ynD LIt Gnji AGE=zdilf HodilGe!f

KUt HGf kil LD =670 TiZ izt 4 Obo Ty blizkd WesPklf RN LD Onedtlf L Ug
Hore!f Kadz!f i M Tho A) 2UApA A2AUS It 24ipi Olilotf &AKYdf LIZ IpiziA $TAT 3
Kzl +ip 1Zp LIZ Sffen!f Wy enZ LIZ Nk ANA UHUOAY Hiz!f Hip pipokl 1pZ6 Shkzk OKf

Hilotf

DRRUIE T3 SpTIE Aty hersple pNU - TarklE f HUDE

2Pt 21 I1RA HpllY KGO vip Lt 2k g 2ffentf W 22T Ti2 Hipe!f iUl TUoi
05 +ieRn KUAoKA HiliZz Kfeisi Kotk OKfA fRNj GiAs Tlp yGIkOf L o 248 OKYf yorfedilf
Busi0f Aot inAklf yL

:10-90 EPSIN; abile DiNjiFs pNgT (ics paERWIE T3 ShTIE AbY higrsple truet pNU - ONie

ellfA I LA 2Ap T+ Tl yGIK Of Rift HI6Kf yofedlf L k)] L+

.(1970-1962) WicilIUS he3File DAL I File TEUNIE o T+sU8 hiRIe hiopll -

WGP A (526 Of Hilolf Lz HARAGY eANpidf W Thw0f yuwAl 2l Tiz
Kldz +20 Hpfe Ty effen!f Kpiz WGPl Tl yiAilf ZAde YACNA 22T OUof
:Ogiekt 2/pN0f Solok WREPHA yPiplf liinkd ehinOf

Vilodilf YA H0EY KipefAlf yAPp Vit yGP Lt 4FTHl KOZH T Hitior -0
Weffen!f 2iipf 22T 221 2felk(f Tiz Lol Y
Yeffen!f BT ipUf Hi#N 1p6Z) -

05 2kt 12#Rd: 0 BFYN3ale DRI Asy Upikom peapile iNyHE tFuh BYGkHE YFut DAVG SpatRWIE prifale EpT py= HsiiP Waz ™
.139 ;1€ (2012 Hoqdf +zin ORGERA MARA 4o Y5 (+ips TpOf tAz!f
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.(1977-1971) hiNale_fF26l widUNle BFIpE SpU Didl \piaile NeprIteUE wepl -2

Koo yAUf ALK OOPdY &b o UK 2inA Atk DOP Ipzy Hodlf RN Kedik
12ks!f RN Kbtk G 01207l 2/pN0A TTokk Ipibn o0k K(Cfang 1pZ RiPk Tl Hiidz!f
Yeoikf Tl +5%5we Uty (HADY Yoot HUOA Ke2T!f 220 L 12014 KfekoG! 22X CiTlH
DONTA yAD OZ%Rlf DUPE Litt y# Risiky Lickef TR WpsThoUf OSTUY &AKE O5 WAIf

Vi Ui Kip2fAlf 6ol bo KeaT!f Wzl 002k Oklf LAl L HU 2T tik o
ofep A 06125 yi WP ThUiA Oletilf LIAGZKI Sizkdilf BAT2df Oz 6+ Wbty Odkik R Yes!f
yonti 05 Ke2T! KenskoU Henk]f MRA KfpefAll OwinUf €EiPakity O Ol 205
DK pefAlf Lt tkCiPpe

-(1987-1978) hiWPFAlE YPFUH hiNgle pEIHEE hiopll -3

+io 12-86 LIAIGHA 02-78 LA 2ApTn Ho2d! RN 05 22T TiZz el Keddk
ad [E TR i
Ol TiZ € ppA :1978 &P2T3 11 T3 paFTIE 02-78 DiNifs
YW2sPYf v CRTIA Vil KEiliZ Nk -
VEZAd! VI WARPA yAPp lipZ TiZ en!fA HpfedlfA PRk Lo lltin!f CioZ -
1i62f OpA 2Ffenf L HalGiE!A 4op5ThpOf Kopliz!f 12Tehd: +indi +isiAdiz!f 4ronjf ChOZp -
:1986 DN 19 T3 pofTIt 12-86 DiNifs - f
yASkf 26270 WGPl -Lidkolekkd: LiskiieQ Giinur@zkl 1200 LA RN SFfen!f KepT
Fnepkl Ipzk0f L +5eonkf NARA Sffen! Niy L4 WRIA O5et0f 20Ap! 2ANpKA
KAOIKIA Koz Tk pipZy O5 +26Tdllf Lo it Ov ) do 122 T 221 yent O5 Ginfcio G !
HGOAl Hitiz!f 50IA H0n26P!f 126nKIfA 22T 16 Hizkilf

:(1990-1988) WINDiVIE BE22Dl hildistet hiepll -4

12-86 LIALGIN DifikilfA ypzdif 1988-01-12 it 01-88 LIALG 2ApTn Ho2d!f RN Kedik
KeoGTUf i +2Aing yaP L IIRA +idiAdiz!f +ipsTho0f K670 401K TiZz €l WRIA

175 1€ (6461 yhed IpAdiot: Kfpitio ™
.139 € 6161 yhat UsiP Tez @
.129 1 (8167 yhed Oy Lrlle hiciwde Bepiktele il Aty spTIe py phe s T2 T4 ©
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1R O5 iy U406 yo3TKA 0L Lifpsd: OB enju yAdzilf pZfAI Honk 1p5ZeA HARH! yoPpy Gnj
.203!f Vi Gkep"iZ

MMz T KOdz! filfeih NueiAzA pRokUA 2Tk 4ocinUf €EiPfekf Chsly bk Gt
Keadl KipefA vkt Al C)On26Pl Wriekp0f Hint yii LIAGzKGY 4626nkf NAR Kot oA
KeiA+0f LI ik Oklf WAl 260 05 WaG6P!f L

10-90 EPSIEN; abile DiNigFs pNgT qyt pERWIE T3 ShTIE Aty heFshle Fui pNU —FKIFk

10-90 LA =2% Ry (wpo Ut inAklf #o L feit nezifi Kiizkf Hoat K52z
p6 WRYf LYY LIZ ik 4sikPdi 1201 TOZ) TR A poT ot KGiiedpd: U’8I!fA (IS
HIOS Koo QT Ot N 26wzen (HIcafA +plllf K60 IO Sizk 655 LIARI RN 2ApT yiw
HOKG Adl) OARTYf yurd) 285k Ndithg L Ko pAILY 2o Yion T35 Ueffen! M
yiAiik Nl EP2 it MDA Hnki0f KopOl Viiin ik yGP L Wiz LGsolfA peThed!
tico Wt pink OkitA UFfen!f Ty 4iun) yiAd =Ade yihok 620 LIZ Hp Tk KEOLTY
WnAk MUk yOP L pliit OnaePiA OmPiplf 2falkqUf TiZz enl!f buridd 00MNn0f 26k Of
LA 2falkA WesPYf lonk HolGiY Kipnizklf 121y Lo TiZ anfA Hipljf 201 HpfedA
W22

126nKIfA 22T M0 +isb+ Lituekk HUALD EATY 102 LIABIS RN 2ApT YIZ) ppA
Ristk pZfApA DARTH blizkdilf 1992 =26 22 @it 2p5T!f 04-92 Mp2 MULY Gy LIt Uin26P!f
:@IARTI RN MDA 1227 Hwfed

G+ U2Ffen!f OF Nl WAzt A) Oz EPT y# WatP! TlA Lt yiAG0f yikok Sob yidk -
YeFfen!f 05 4inUf Kadzo Khelo 0% WesP! Lkl E6PTa! 0210

A &poy &p! 200Ak HiliZ 212 e KIs oinjii KipRfAITA Kfps T yiAdk 4oz 2dk -2

Hilf OAST! pAlzlf Kliwek Thii 200AKf KGiliz Wrsek L) 126P0F IjRn! L4 OA Opdikedf

Tiz tjeli y1sA (05240 20Ap OURd Ghikdip SAsk OKIA Grifisplk Tiz HSiAdf OUEA +in2sPlf WrAR1Nf +zikd: ynp L Hinllf iRy KT ©
.2Ffenlf iy &AK

142 1€ 561 yhat HsiP Tez @

.224 1€ 12005 (040 (+zitn!f KezAWOG! LA UpNidle MRt Uengol gao! @
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OART Litiwe pfesk Ol HieQlf T Hitizlf pAK ) Oldiy OSTA NAID G+ UHATOE HOLKIA
YeFfen!f v yip Lt 1ppot:

He T i LG epTTdf YOTY Yookt KiepsT!f pHAZ UKL pzv O61AY NiMf HAIG -3
.C05piey Olketlf ST 2Y yield: Oldh MAIA Udlodlf Hitizith lpi T2 Ty hjlsAckA Ippordif

RosLky 2Ffen!f Kiop UOIAD!f pILY SARIT Ipeily Olonlf yipzkf N Sk 260y O5A
Wenkf Tl +35wrUci IOnipk y#Th pASIY Hizg yOP Ltk Hon26P! 1260k 220k +2/A 2difpk
Kieps T Ok yurAlf TiZ Y00l K3k Het 22T 221 +167 bl Keoif
KipA2otlf YE0p WeLP +ieffen|f

Ch3lA VIS 126nk O5 22T f 2610 TiZ OnfAwrlf y# Kiie) 1995 152 2 kit yAlotA
0% y#Tu 2ffen!f Nh Thy 22T TiZ Hope!f i KiHAA Uyofed enz KaipP!f TiZ pAillf
i T2 Cov LispeAk it OnOf pIt idplk 4620 4526k MAL Kot TIA

Feenklt AT LGk On 01996 Hifph 2ffen!f 220 L WA L AT yirA yEA
217 pApo O5 Li#! WGPl OF Kelsllf Ll ONeogA MiizkfA +o ! Kelsy +TOP!f KeZASpdl 22T
K 1997 7 O5A Uffen!f i L 052 Tk TiZ yAT olf \(Ukﬁ 217f bAsH A LIz
yitin &A1 TIZ 26n 20ip!f iAok OVTIA (on26P!f K Odibzdil! iUty 265! yoAok HiltiZ
>3] O5 +oilf Urfesl0 KezAshilf TiZ +ueAesilf pAdllf Kozl G+ (4166 K6 adNA WA
Jiez!f

Foldilf K6 70iA 226 Tl Keoie Tk TiZz 22T Tiz Hipalf 0] a#kef 1R pzi
Loz Hicp2t Hut6n RGFn}f RN &t HEORE HoToksk Kot DGB1A URIPUK Y =670 TiZ
Hilez5 214 2/2TUA hgpe!f 05T onTT) Hiol1999 Hofph 6 TlLIHf

o W2lA plif Zind 2pT M0y YO /Au 4Pl Hip2lf athin =5 ik 2002 41 O3A
KOTL 20kPth Hizkdlf KiCfanUf 2k 2iwok Hiald ol K61 a6A NARN Ko
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NTSTCUHE hvztpale - KIFKIE KOG
IIRA UnZfAL 21kPdy 46p6TlpUf Ko f2p!f yong OF 6N feAp Yz 06l psTk0f OvD
Kesitizlf gk OKfA U+ A2paf HopeThpUf 12NGLY 207sk Odk 0% WRet Cov yOP L
iz 20kPih K ToUf KimkPUOf NFK Yo of ANk G Iplzdlf 4601
NqQt2Dile HPNDle qiget : aNUe £ Uit
effen!f 05 2Tailf OunUf 25k 0f YRn O5 22T 221 2Ap Tiy +1/2p!f IRN OS5 dp2Tk pl!
:Ol6Kf 21polUf WRAGL TiZ pekz0 U(2013-1990) 124! yGP

4o

YeTeuf OunOf 26k 0f =Y

‘Q.:L“d\ =Q

48 pall =X

(o) i) LYl (8 o peall e pili Jalas) Jaall =B

NTHIRIE ii2halt hildstat protae : Tarkle £ Uit

2Ffen!f O5 2Tautlf Oun0f 2tk A 22T 221 L 6 +dz!f 2:kPiq +2p!f R yGP L
APNGT: 24 ojgp! LIA%k fRpA (2013-1990) I2ks!f y(P

APNDle BEpTsHil (ADF) piN3 Thig YooNjie pPUl protae - Onje

VUK i RS0 K feiski Hizkal Hiliel v LRI KEY/ep!f L pibz!f K
yUP LIt 1R 2njLiA (Spurious Régression) 2Ffe!f 2fpolUf T tijZ onil f8lk°[Uf lipzA
Hlilo HizZ pAnA 12 yU O5 Tho tzsket R? I LAk L) Gz yToks Ok Hilurdlf NFGK!f
poAlf ekn 26kPf TiZ pitikz0f +1/ep! Kieiski 221 Lt peklf Lit pi0) NaiZA UK[Zogkdz![ Lt
iz A Hilielf yIGU 2felky Apt 2HkPU (ADF)HKP PPk 630 LIZ (Unit Root Test)
- 4ot 1poAlf 2Rn TiZ GffAkof
2l i W 1poAlf 2Rn TiZ Kfedskil Hige!f ¥ CrAkof ON +085T|[ Hiures!f LIAH
R% UProbability +ilukoUf 4diip Y00t Lrseld A) yA«lG +ou85'f RN TIZ [0 DA 121K
Uejt H61Apn!f Hiol!f L 2#) (ADF) ¥ ToU HAotlf 4l LD Olzd fRe5 (0.05) LIt v KIG
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yoti 2okl Higelf HUS 2f2kh MHolfA IpoAlf 2Rn pAndl =610f Wres Wrse Oliz it

Hiep!f
AAK piz 2oplkf O HEpPkdl Hie!f y10! (Stationary) LAY 26kPa BAIITA
:WRAG 253kt (ADF) -2!As Oipld IpoAlf 2R 2GkP! NRkl Liow Okl yABNYA U (level)

.(ADF) YgoNlt pPU preHIE :(13) 'sp GNjgUUIE

VARIABLES CRITICAL VALUE

# ShTI py= Toi0e ppikt2Us 01% 05% 10%
First différence -3.83 -5.27 -5.11 |-3.51 |-2.89

.Eviews KinePi TiZ piik0s Hiol pip2 L :porTilk

yAOf &2sif RPf pzi L A LAFUG 2Tk U Hijgelf 107 tozd LB U ADF Y6lo pliZ
22T 221A OunUf 2 0f Wi v+ BKA Uyto yurd) yieAlr OvD pis Hie!f HY!
LIAFG

Phillips and Perron. (PP) YqoNilt pPW pre — ik

R UKl y G LAFY pon!f etk TiZ 2pty 25 (ADF) 26kPf LI Liiotulf L pipz!f &b
it Okf w107 Hio O3 4idp Kfiplk Co0Zy TiZ Wkepl 20tk WRIA (PP) 26kPf Cfamg lii]
K 25 LIkA vkt Ok

(PP) gkqzii 6001 akni - (14) Leb oskei

VARIABLES CRITICAL VALUE
# i 1% 5% 10%

First différence -2. -3. -4.45 -2.54 -1.74
. Eviews KnePi Tiz pakz0t iso! pihzZy L :po Tl

Fpo o0 Kfesskdilf v+ LD Lk (14) tpe yApn!f O5 towrAdifA iz vy okt Nk yGP L
Ik LZ ylk 12pldlf Kol Hiow Wl K pIs PPy 28kPf Ciemg piz LAF6 ik U
pAnA TiZ HipiA Hes T +owresf yAlp YnAko oid HFToUf WALzl KOAKE y# 4n2o!f

2felk 00 ik Ki2oskilf v+ Kot yADf 2slf RP) pziA UlpoAlf 2ARn
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N2thalt RAT Pz PrtaE - KIFKIE £ U
Fo(6r2!f +oures!f kPG AN in (47 f2pl +iZes!f Keiures!f 26kPT IO RN O5 yAK]

. WiYp2le BFTTp2IE prete - e

yUP effen!f Tl 2Tadlf OwnUf 26k 0 KGIspk L) Tiz €Lk OKfA TIAUf fowesl -1
Foures!f RN LD Q720! o KL pIs VAo Ol AdUA 2a LIok KprfT pp (2013-1990) I2Kks!f
Kiip OKf KeoGTUf Tl IR yn2sA UREISpKf [iRNj diip OF 4ilkketlf 1p%ielf yGP LI INRA +oio T
OISpKIT RN 2822k 45z Ul Hdidp UrGsPky Blizkg Giids HAp!S Gy

-1990) 12ks!f yOP Weffen!f a6jip!f 22T 227 LI eNjpésd: OK!f +ilohlf +oures!f P GifsA -2
L) +q/2p!f o) KL pIs U2 y+Th Ikiidp ANk Tlp KpD Holckkd: KGurisPk Tly Uezk fp (2013
1 yiold: Wp 8.958 Litt WeFfen!f 2dipl! Ot Uf 22T 221 UsPlf dio UtotoT towres! RN
iy L) TiZ yps pio WPGsPLf ANA 2013 H1 2UAp 1 yicld Wp 79.368 Tl 1990 1 2U0Ap
.20P 05 Hilodlf Hiz!f

Ni21ple W T P2l preHaE —Fiifk

12ks!f yGP 2ffen!t O5 2Tailf OtnUf 2uk0f YWRn 05 22T 221! 2Ap NS LIty +iFol!f
- L)) o U(2013-1990)

12ks!f yOP Sffen!f 05 bl owial) HLiuY) cids 8 Capall jaud je0 aa s Vi H,
.(2013-1990)

12ks!f yOP 2ffen!f 05 sl ia¥) Jlaiinl) @ids (4 Cipeall jaud 50 3a g 1 H,

.(2013-1990)

) i) qida A spTIE py2 pNg pretqU peaiUs Adk (et z(15) !sp UNalIe
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Abstract
The Role of Exchange Rate in attracting Foreign Direct

Investment
Algeria case study (1990-2013)

Under supervision: Submitted by:
Abou Bakeur Boussalem Selma Sikou

The aim of this study is to find out the exchange rate's role in attracting foreign direct
investment in Algeria, Where the study was conducted record during the period (1990-2013),
we came through that the exchange rate has a role in attracting foreign direct investment, so it
can be said that the exchange rate has a positive role in influencing the behavior of foreign
investors and boost investment at the local level.

The study recommends the need to address other economic indicators which have an
impact on foreign direct investment flows, in order to strengthen these flows and attract more
of them.

Key words: foreign direct investment, exchange rate, currency value.
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