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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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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 clada e slalieWly Galdl se) a1 jhaall

zasei disdl O (AIC) Llime s dlalall i paiall JEal) eyl ol ad) i) il (o

R-squared L} ddle sasa 5 ziselll O F-statistic dial 285 1S CLARDL(3¢3¢3¢3¢3¢3)

T-statistique sl sl ‘cé\}l\ & CGoandaill AJ0\8 4l g il pe Ay yundd B )08 4l Gh}.q.'d\ O g
0610 (s sinme die dgiliaal 4y gina led 3 pudall <l paiall J< o LI
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(bonds test) dgall mgia Jldl 14 Jgia

Test Statistic Value K
F-statistic 141.9307 5
Significance 10 Bound 11 Bound
10% 2.26 3.35
5% 2.62 3.79
2.5% 2.96 4,18
1% 3.41 4.68

eviews.9 cla_da o alaiely Galdl alae) (a1 jdaall

phaa die daall ol e S fostatistic duswasell dadll Of mazly oMol Jeall JA s
O ide JalSE dABle sgay pie Lo ol Sl paall dpi i (b i Ales g sinall Sy giie
O SSUN aay ol riiall Glangy aall A (e Jal) ALy sk A 50 55 A8 S sa s Sl ol aiiall
a0 Al bl o3 il HUEY) iy a3 GV a1 Al gla 40 5) 53 48D D ga g

(ECM)ibal gaaasi £ ged i85 15 Jgoa

Dependent Variable: PIB

Cointegrating Form _s<adll gaell 8 483al)

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 Jaskll giell 3 48l

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 cla_da ulp AladeWly Ealadl dlas) (a1l
4y sina Lgd el alsas (f Uaall mamasd 73 g03 A o JaW) 3l 48Dl il il G
Sl i) 3ase e by s de e S Ubal) maaaal 3a sl Jalae O @ edil s dilan)

& (e adlall axad) Ljé lgaia.nl al Ljﬂ\J <007.94 gﬁj\ﬁ A CJ_G Ssiray b asl BIE: Aa
Al Al 3 alal) el sl Jane 003055 8 JOEAY) <l jai)

Ao 2sa g oline Agilanal 4y gine el s Ao so Cipall aas dalee Of Badtid Jygall goall L L)
o Aimge bl s 32l Jaees pdasmill (e S debee of LS o laall il s Led A0k
Agilan) 4y gina lgd Gl s Al ogd dp08all ALSH el L) cdglical 4y gine gl 5 (s AY!

Ipc=f(M2, tc, ti) adasill e dpill duledl i 2 3 23 saill 8 v/

ARDL pdu2ill o 43830 dalpad) AT de jgall Cilpla) 73 gad i85 16 Jgoa

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 cla_da e lalale) Saldl alae) Ga 1 jdaall

R- zeasi WS dalle 335 53 Glyﬂ\ ol K F-statistique Jlatal o) passll lis ol
T-statistiqued,oj;\ Ll ‘cé\jl\ & ool 408 4l g Aadl pe Ay i 3 )08 4l Gbyﬂ\ ol squared
(Ti) 325l Jonas Ll ells il el (M2,TC) O S €910 e (M2,TC, Ti) <l skioll By sine jusiy
leild ARDL zibed i 8 dglalall ol aiel] Tl el el 338 o HLia dasilly s ccom so il 4l
(4ededed) 5 (AIC) sma o i 50 duadl o (s
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: (Bonds Test) agall Jlid) mdid 17 Jsa

Test Statistic Value K
F-statistic 5.616928 3
Significance 10 Bound 11 Bound
10% 2.72 3.77
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61

eviews9 cla_da o halaie) Galdl slas) Gar jhaall
Cly sinin pliza ie ) aall daall o) e ST FJ Ay sunal) dadll of ) gl
AlaBY) ol il (ary 5 adazill G Jal1 Al gha 40 3) 3 A8

(ECM) Uad)) miaual zigad »385:8 Jgia

Dependent Variable: IPC
_palll g3a)) 8 4BY)) 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*T1 -0.3300*TC + 20.5724)
Jushall s2all & 483l |ong 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

eVviews9z-liy cla_jda dlaisly Caldl A ) (e 1 jhaall
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