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Abstract:
The aim of this paper is to know the extent of the impact of monetary policy on some
macroeconomic variables in Algeria, and for this purpose, a brief look was made on the
theoretical framework of monetary policy and its impact through economic theory, as
well as its development during the study period, and the SVAR model was used, based on
Eight economic variables that reflect the problem and the variables affecting it during the
period between 1980-2019.
The results of the study confirmed that the structural shock to the oil price causes
deflationary effects on various real and monetary variables used, with regard to monetary
policy. It negatively affected the output, prices, exports and imports.
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Period | S.E. Shock1 Shock2 Shock3 Shock4 Shock5 Shock6 Shock7 Shock8
rgdp 1 0.064997 13.99646 | 86.00354 | 0.000000 | 0.000000 | 0.000000 | 0.000000 0.000000 | 0.000000
2 0.116190 11.23944 | 86.53756 | 0.031789 0.424803 0.494297 | 0.760963 0.072869 0.438276
5 0.232704 5.008717 69.22037 0.197916 | 9.242835 5.813920 | 9.203020 0.254721 1.058503
9 0.297079 5.442457 46.37722 4.039944 | 20.69424 | 7.426544 12.27507 2.178061 1.566462
10 0.304540 5.435178 45.16110 | 5.071773 19.63658 7.204510 13.00770 3.022946 1.460216
xport | 1 0.002078 | 29.69179 | 10.98522 | 59.32299 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000
2 0.003713 | 22.57010 | 11.18605 | 63.94686 | 0.552399 | 0.068014 | 0.631855 | 0.662880 | 0.381837
5 0.008803 | 15.07474 | 10.95708 | 56.47325 | 1.689695 | 0.406039 | 8.245458 | 6.451135 | 0.702604
9 0.013385 | 47.04685 | 8.681194 | 24.41087 | 0.715040 | 0.939427 | 10.30918 | 7.010590 | 0.886841
10 0.013933 | 47.52622 | 9.079403 | 2294509 | 0.648546 | 0.850578 | 11.72858 | 6.401647 | 0.819936
impo | 1 0.005770 | 1.495558 | 9.189701 | 0.000000 | 89.31474 | 0.000000 | 0.000000 | 0.000000 | 0.000000
rt 2 0.010463 0.994430 11.78779 0.076824 | 86.32462 0.134932 | 0.291090 0.147147 0.243165
5 0.025453 1.702466 16.88263 0.075864 | 74.88529 2.161909 1.348242 2.381172 0.562431
9 0.043718 13.71266 11.61874 | 2.517628 56.88457 3.037110 1.377612 10.26536 | 0.586324
10 0.045978 18.00523 10.78055 3.746004 | 52.66377 2.799467 1.839194 9.642489 0.523300
Cpi 1 0.017929 0.472961 2.906185 0.000000 10.56960 86.05126 | 0.000000 0.000000 | 0.000000
2 0.030962 0.748440 | 2.263275 0.205227 8.973565 86.97167 | 0.078825 0.673793 0.085208
5 0.061024 | 4.607234 | 0.623508 | 5.428216 | 3.085538 | 76.85860 | 3.125855 | 5.494938 | 0.776108
9 0.077962 | 9.514519 | 0.237556 | 12.54780 | 1.231519 | 58.97376 | 10.06137 | 6.420769 | 1.012701
10 0.082580 | 9.127263 | 0.217763 | 13.22213 | 1.256232 | 57.31256 | 12.09136 | 5.906852 | 0.865845
M2 1 0.004461 | 0.202662 | 9.197973 | 0.000000 | 0.005521 | 3.160332 | 45.45525 | 38.87783 | 3.100429
2 0.007500 | 0.624081 | 7.403936 | 0.109191 | 0.100263 | 5.447336 | 45.61747 | 38.41889 | 2.278831
5 0.016923 | 11.83623 | 4.459127 | 0.564657 | 0.385068 | 9.690092 | 36.03657 | 36.27803 | 0.750224
9 0.032250 29.91047 8.430971 3.605985 2.870765 7.268531 19.87725 24.31466 | 3.721367
10 0.035073 31.48215 8.856684 | 4.887162 3.194588 6.657024 18.33036 21.88758 4.704459
DR 1 0.013929 5.434786 | 9.345699 0.000000 | 0.452741 0.796915 65.90262 16.73283 1.334410
2 0.025456 6.747957 7.255650 | 0.068762 0.772541 1.793795 63.77688 18.98321 0.601210
5 0.054532 10.97442 5.102114 1.216560 | 3.275789 6.028629 53.26016 19.25166 | 0.890663
9 0.075212 8.035569 13.36257 7.737101 6.754838 7.649748 | 34.60096 20.09753 1.761684
10 0.079290 | 7.938790 | 13.28773 | 8.593950 | 6.467325 | 7.596384 | 33.68443 | 20.55778 | 1.873610
REE 1 0.119392 | 3.720646 | 0.420391 | 0.000000 | 2.814985 | 8.567979 | 5.305145 | 3.905098 | 75.26576
R 2 0.228794 | 2574664 | 2.148427 | 0.085042 | 3.978976 | 4.649167 | 4.895803 | 3.721686 | 77.94623
5 0.516714 | 2.166191 | 4.586746 | 0.691220 | 8.920170 | 1.856794 | 5.375338 | 2.549525 | 73.85402
9 0.677284 | 1.480488 | 2.864084 | 0.850996 | 13.48643 | 1.542456 | 21.03508 | 13.11484 | 45.62564
10 0.692811 | 1.368795 | 3.053881 | 1.601278 | 13.01413 | 1.678460 | 22.12295 | 15.07224 | 42.08826
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