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Abstract :  
The aim of this work is to highlight the performance of monetary policy in 

Algeria in light of the unconventional financing policy on the one hand, and the 

fluctuation of oil prices on the other hand, through a standard study on the ARDL 

model from 1990 to 2018. 

The study revealed that Algerian monetary policy had an impact on GDP 

and inflation, as well as on the unsustainable nature of the public budget in the long 

term because of its dependence on oil revenues and the weakness of the Algerian 

economy 
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EVIEWS 9 

 PIB  = f (M2 ,Tc ,Ti 

, Ipc,) 

 IPC = f(M2 , Tc ,Ti) 

ARDL

 

 

 EX IPC M2 PIB TC TI 

Mean 3.60E+10 9.215 6.87E+10 1.05E+11 65.46 9.532 

Median 2.97E+10 4.821 4.66E+10 7.66E+10 72.64 8.00 

Maximum 8.20E+10 31.66 1.70E+11 2.14E+11 110.97 19.00 

Minimum 9.59E+09 0.339 1.55E+10 4.18E+10 8.957 8.00 

Std. Dev. 2.44E+10 9.619 5.16E+10 6.22E+10 25.30 3.10 

Jarque-Bera 2.942 8.225 3. 3 3.199683 1.423 36.67 

Probability 0.229 0.016 0.  0.201928 0.490 0.00 
 

EVIEWS 9 

Jarque-Bera

 

ADF 

 
T 

statistique 

 
 

   

Ex 
Ex -4.398 -4.339 -3.587 -3.229 

 d (Ex) -5.120 -3.711 -2.981 -2.629  

Ipc 
Ipc -1.774 -4.339 -3.587 -3.229 

 d(ipc) -5.285 -3.711 -2.981 -2.629  

M2 
M2 -1.464 -4.339 -3.587 -3.229 

 d(M2) -3.515 -3.711 -2.981 -2.629  

PIB 
Pib -10.35 -4.339 -3.587 -3.229 

 d (pib) -10.35 -3.711 -2.981 -2.629  

Tc 
Tc -2.669 -4.339 -3.587 -3.229 

 d(Tc) -3.638 -3.711 -2.981 -2.629  

Ti Ti -4.707 -4.339 -3.587 -3.229  

TCHO 
TCHO -2.323 -4.339 -3.587 -3.229 

 d(TCHO) -3.898 -3.711 -2.981 -2.629  

EVIEWS 9 
ADF

TiT(0) 

T statistique 
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T statistique(PIB,EX, Ipc, 

M2, TC , TCHO 

I(1) 

ARDLI(0)I(1)
19

 

    Pib=f(m2, tc, ti, ipc, ex)  

 

Dependent Variable: PIB (Method: ARDL) 

Selected Model: ARDL(3, 3, 3, 3, 3, 3) 

Variable Coefficient Std. Error t-Statistic Prob.* 

PIB(-1) -3.803388 0.224138 -16.96898 0.0375 

PIB(-2) -2.645795 0.210729 -12.55544 0.0506 

PIB(-3) -0.494040 0.052439 -9.421164 0.0673 

IPC 2.29E+15 1.52E+14 15.08634 0.0421 

IPC(-1) 3.19E+15 1.37E+14 23.21963 0.0274 

IPC(-2) 2.31E+15 1.18E+14 19.48633 0.0326 

IPC(-3) 2.26E+15 1.35E+14 16.76860 0.0379 

TC 2.21E+15 7.80E+13 28.37560 0.0224 

TC(-1) 1.33E+15 7.58E+13 17.49658 0.0363 

TC(-2) 5.76E+14 7.24E+13 7.953575 0.0796 

TC(-3) -7.21E+14 5.95E+13 -12.10553 0.0525 

TI -1.12E+16 6.85E+14 -16.33709 0.0389 

TI(-1) 8.30E+15 9.02E+14 9.202936 0.0689 

TI(-2) -1.44E+16 1.14E+15 -12.59608 0.0504 

TI(-3) 1.23E+16 8.01E+14 15.37893 0.0413 

M2 0.229598 0.021432 10.71274 0.0593 

M2(-1) -0.323226 0.025225 -12.81362 0.0496 

M2(-2) 0.136433 0.011402 11.96573 0.0531 

M2(-3) -0.178434 0.012361 -14.43558 0.0440 

EX 807760.8 15077.24 53.57484 0.0119 

EX(-1) 1765051. 91059.60 19.38347 0.0328 

EX(-2) 1178454. 79942.91 14.74120 0.0431 

EX(-3) 448212.0 25199.56 17.78650 0.0358 

C -3.38E+17 1.66E+16 -20.42938 0.0311 

R-squared 0.999954 Mean dependent var 7.26E+15 

F-statistic 945.5633 Prob(F-statistic) 0.025662 

eviews.9  
 

(AIC)

ARDLF-statisticR-squared 

T-statistique

% 
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bonds test 

Test Statistic Value K 

F-statistic 141.9307 5 

Significance I0 Bound I1 Bound 

10% 2.26 3.35 

5% 2.62 3.79 

2.5% 2.96 4.18 

1% 3.41 4.68 

eviews.9 

f-statistic 

 

 (ECM 

Dependent Variable: PIB 

Cointegrating Form 

Variable Coefficient Std. Error T-Statistic Prob. 

D(PIB(-1)) 3.139835 0.236531 13.27 0.0479 

D(PIB(-2)) 0.494040 0.052439 9.421 0.0673 

D(IPC) 229203718 1519279669 0.00 0.0000 

D(IPC(-1)) -230737634 1184100241 0.00 0.0000 

D(IPC(-2)) -225892250 1347114168 0.00 0.0000 

D(TC) 221462454 7804677825 0.00 0.0000 

D(TC(-1)) -575960332 7241527794 0.00 0.0000 

D(TC(-2)) 720550903 5952246687 0.00 0.0000 

D(TI) -111917217 6850497963 0.00 0.0000 

D(TI(-1)) 143815088 1141744644 0.00 0.0000 

D(TI(-2)) -123118102 8005635308 0.00 0.0000 

D(M2) 0.229598 0.021432 10.71 0.0593 

D(M2(-1)) -0.136433 0.011402 -11.96 0.0531 

D(M2(-2)) 0.178434 0.012361 14.43 0.0440 

D(EX) 807760.75 15077.2410 53.57 0.0119 

D(EX(-1)) -1178454.0 79942.9089 -14.74 0.0431 

D(EX(-2)) -448212.01 25199.5605 -17.78 0.0358 

CointEq(-1) -7.9432 0.454146 -17.49 0.0364 

Long Run Coefficients 

 

 

 

Variable Coefficient Std. Error T-Statistic Prob. 

IPC 126525401 2726643989 46.403345 0.0137 

TC 427517159 1209433415 35.348549 0.0180 

TI -62438223 3824766483 -16.324715 0.0389 

M2 -0.017075 0.000515 -33.164698 0.0192 

EX 528686.83 7833.263319 67.492539 0.0094 
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C -42611187 7758268244 -54.923581 0.0116 

eviews.9 

%

 

 

 Ipc=f(m2, tc, ti) 

ARDL 

Dependent Variable: IPC 

Selected Model: ARDL(4, 4, 4, 4) 

Variable Coefficient Std. Error T-Statistic Prob.*   

IPC(-1) -0.518575 0.355821 -1.457405 0.2187 

IPC(-2) -0.023107 0.345205 -0.066937 0.9498 

IPC(-3) 0.046952 0.354797 0.132336 0.9011 

IPC(-4) -0.733610 0.421805 -1.739214 0.1570 

M2 -5.28E-17 2.00E-17 -2.636164 0.0578 

M2(-1) 2.17E-17 3.95E-17 0.550566 0.6112 

M2(-2) 2.71E-17 4.39E-17 0.616967 0.5706 

M2(-3) -2.93E-17 3.20E-17 -0.913105 0.4128 

M2(-4) 5.99E-17 3.01E-17 1.992268 0.1171 

TI 2.737591 1.281701 2.135905 0.0995 

TI(-1) 0.035802 2.264396 0.015811 0.9881 

TI(-2) -2.848883 2.682685 -1.061952 0.3481 

TI(-3) 2.637142 2.034255 1.296367 0.2646 

TI(-4) -0.711263 0.691397 -1.028734 0.3617 

TC -0.567574 0.204771 -2.771752 0.0502 

TC(-1) 0.211779 0.203435 1.041011 0.3567 

TC(-2) 0.024652 0.223520 0.110291 0.9175 

TC(-3) -0.031680 0.218344 -0.145094 0.8917 

TC(-4) -0.372484 0.225205 -1.653975 0.1735 

C 45.84222 20.04243 2.287258 0.0841 

R-squared 0.993625     Mean dependent var 6.803729 

F-statistic 32.81252 Prob(F-statistic) 0.001955 
eviews9 

F-statistiqueR-

squaredT-statistique

M2,Tc,Ti%(M2,Tc) (Ti)

ARDL

AIC   
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Bonds Test 
 

eviews9 

F

 

(ECM)  

Dependent Variable: IPC 

Cointegrating Form 

Variable Coefficient Std. Error T-Statistic Prob. 

D(IPC(-1)) 0.709764 0.493242 1.438976 0.2236 

D(IPC(-2)) 0.686657 0.553708 1.240107 0.2827 

D(IPC(-3)) 0.733610 0.421805 1.739214 0.1570 

D(M2) -0.000000 0.000000 -2.636164 0.0578 

D(M2(-1)) -0.000000 0.000000 -0.616967 0.5706 

D(M2(-2)) 0.000000 0.000000 0.913105 0.4128 

D(M2(-3)) -0.000000 0.000000 -1.992268 0.1171 

D(TI) 2.737591 1.281701 2.135905 0.0995 

D(TI(-1)) 2.848883 2.682685 1.061952 0.3481 

D(TI(-2)) -2.637142 2.034255 -1.296367 0.2646 

D(TI(-3)) 0.711263 0.691397 1.028734 0.3617 

D(TC) -0.567574 0.204771 -2.771752 0.0502 

D(TC(-1)) -0.024652 0.223520 -0.110291 0.9175 

D(TC(-2)) 0.031680 0.218344 0.145094 0.8917 

D(TC(-3)) 0.372484 0.225205 1.653975 0.1735 

CointEq(-1) -2.228339 0.630258 -3.535599 0.0241 

Cointeq = IPC - (0.0000*M2 + 0.8304*TI  -0.3300*TC + 20.5724 ) 

Long Run Coefficients 

Variable Coefficient Std. Error t-Statistic Prob. 

M2 0.000000 0.000000 4.336752 0.0123 

TI 0.830389 0.650689 1.276168 0.2710 

TC -0.329980 0.046869 -7.040533 0.0021 

C 20.572371 7.817819 2.631472 0.0581 

 eviews9 
 
 

Test Statistic Value K 

F-statistic 5.616928 3 

Significance I0 Bound I1 Bound 

10% 2.72 3.77 

5% 3.23 4.35 

2.5% 3.69 4.89 

1% 4.29 5.61 
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