
 ــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــــ

 
 260 

VECM

19902016

E-mail: ayachezoubeir@gmail.com 

   

  

 

 
 ; CountryE-mail: halimaboussiki@gmail.com

  Received:  Jan 2018                         Accepted:    Fèv 2018                              Published: Mar 2018 

Abstract: The objective of this research paper is to try to evaluate the effectiveness of monetary 

policy on economic growth and inflation in Algeria, using the Vector Error Correction Model 

(VECM ) and quarterly data covering  the first trimester  from 1990 to the fourth trimester from 

2016 , which relates  to the following variables: the rate ofGrowth of the  monetary mass, 

inflation rate and the rate of growth of  gross domestic product. 

The results of the response Functions analysis indicated that a random shock in therate of growth 

of monetary mass by one standard deviation would always have a positive effect onrate of growth 

of gross domestic product (GDP).  in contrast, a random shock in therate of  growth of monetary 

mass by one standard deviation would have a positive effect on inflation rate in the short term and 

the impact of the shock would then fade in the medium term and then turn negative in the long 

term, the study also showed that monetary policy has a great effect on the macro economy in 

Algeria. 

Keywords: Monetary Policy, gross domestic product, inflation rate, causality, vector error 

correction model(VECM). 
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ADF

 08 

 (PP)نتائج اختبار فميب و بيرون:(02)الجدول رقم 
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 Lag LogL LR FPE AIC SC HQ 
       

       

0 -204.1396 NA   0.013181  4.184639  4.263279  4.216457 

1 -158.5612  87.47372  0.006296  3.445681  3.760241  3.572953 

2 -157.5178  1.939372*  0.007398  3.606419  4.156899  3.829144 

3 -152.8592  8.376028  0.008088  3.694125  4.480525  4.012303 

4 -82.81527   121.6924   0.002362*   2.460915*   3.483234*   2.874547* 
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(Granger )

NULL HYPOTHESIS: OBS F-

STATISTIC 

PROB. 

DLTCM2 DOES NOT GRANGER CAUSE 

DLTCPIB 

104 9.39193 0.0341 

DLTCPIB DOES NOT GRANGER CAUSE 

DLTCM2 

104 1.37524 7.E-08 

DLTINF DOES NOT GRANGER CAUSE 

DLTCPIB 

104 19.6582 3.E-14 

DLTCPIB DOES NOT GRANGER CAUSE 

DLTINF 

104 2.71805 0.8184 

DLTINF DOES NOT GRANGER CAUSE 

DLTCM2 

104 16.7300 0.0988 

DLTCM2 DOES NOT GRANGER CAUSE 

DLTINF 

104 8.22579 5.E-07 
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( JJ )
  Test de trace اختبارالأثر

القيمة المحسوبة  القيمة الحرجة  الفرض العدمى الفرض البديل
29.79 63.58 

 
r =0 

15.49 35.82 r 
 

13.84 12.52 r  r 

  Maximal eigenvalue العظمى الكامنة اختبارالقيمة 

 الفرض العدمى الفرض البديل القيمة المحسوبة القيمة الحرجة
21.13 27.76 r=1 r=0 
14.26 23.30 r=2 r 
13.84 12.52 r=3 r  
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اختبار عدد الجذور الوحدية في النموذج المقدر : (06)الجدول رقم
 

 
Roots of Characteristic Polynomial 

Endogenous variables: DLTCPIB DLTCM2 DLTINF  

Exogenous variables:  

Lag specification: 1 4 

Date: 01/19/18   Time: 17:04 

  
  

     Root Modulus 

  
  

 1.000000  1.000000 

-0.674944 - 0.661354i  0.944954 

-0.674944 + 0.661354i  0.944954 

 0.676405 - 0.616839i  0.915431 

 0.676405 + 0.616839i  0.915431 

-0.571689 - 0.659865i  0.873070 

-0.571689 + 0.659865i  0.873070 

-0.659339 - 0.540791i  0.852750 

-0.659339 + 0.540791i  0.852750 

 0.575304 - 0.578952i  0.816186 

 0.575304 + 0.578952i  0.816186 

 0.636426 - 0.498810i  0.808609 

 0.636426 + 0.498810i  0.808609 

 0.467867 - 0.156019i  0.493195 

 0.467867 + 0.156019i  0.493195 
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 Eviews 08 

 

   Joint test:  

   
   

Chi-sq Df Prob. 

   
   

 147.8037 168  0.8671 

   
   

 Eviews 08 مخرجات برنامج :المصدر
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لبواقي النموذج  (ADF)نتائج اختبار : (09)الجدول رقم
النتيجة النموذج فترة التأخير  Tالجدولية Tالمحسوبة مستوى الاختبار السمسمة 

Resid 01  مستقرة  1 7 3.46- 5.89-المستوى
Resid 02  مستقرة  1 7 3.46- 6.05-المستوى
Resid03  مستقرة  1 7 3.46- 7.92-المستوى
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Period S.E. DTCPIB DLTINF DLTCM2 

     

     

 1  0.135158  100.0000  0.000000  0.000000 

 2  0.152448  99.76436  0.002337  0.233302 

 3  0.162174  98.80935  0.277313  0.913341 

 4  0.167907  97.60563  0.587566  1.806800 

 5  0.192793  87.53875  1.126814  11.33444 

 6  0.198858  85.67161  1.097611  13.23078 

 7  0.204216  84.53912  1.054373  14.40651 

 8  0.209152  83.21161  1.046902  15.74149 

 9  0.219390  77.95526  2.012078  20.03266 

 10  0.221718  76.74604  2.135615  21.11835 
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 Period S.E. DTCPIB DTCM2 DTINF 

     
     

 1  0.135158  6.221333  9.674245  84.10442 

 2  0.152448  5.323157  9.034248  85.64260 

 3  0.162174  4.677115  8.692599  86.63029 

 4  0.167907  4.381566  8.259950  87.35848 

 5  0.192793  9.379470  14.42765  76.19288 

 6  0.198858  10.93856  15.41129  73.65014 

 7  0.204216  12.18002  15.91949  71.90048 

 8  0.209152  12.95038  16.23598  70.81364 

 9  0.219390  12.70604  19.68287  67.61108 

 10  0.221718  12.60723  20.32061  67.07216 
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