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Abstract :

Monetary policy in Algeria have passed through several stages and
that the imposed conditions and economic changes experienced by
Algeria Where the state has worked to correct the course of
monetary policy in stages, which was clearly evident after 1990
from here monetary authorities sought to achieve a number of
goals, including the attempt to achieve high growth rates, and from
it, the aim of this paper is to analyze and measure the impact of
monetary policy variables on Economic growth And thus it shows
that the monetary policy variables do not explain the changes in
economic growth in Algeria, suggesting they play a weak role in
the growth and this is due to the nature of the Algerian economy,
which is dependent on the economy Rent based on changes in oil
prices.

Key Words: Monetary Policy, Economic growth rates ,
Preprocessing, Simultaneous integration.
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Jotd diny giall Shstue arer dis ST (galol Hiz s92y Jleasl il
Situa gt Awhll clpize S JWbs cHy =) =1 Zeaall dus,all
(1) Al e B9yl Lele (3abas Bya0ue Lesla s

A dydl ADF jlias ) 1(2) Jgasd!

Aol euall 7" différence ¥ 4>,

%10, %5; (Prob) JLes¥] Lgusel] dayall el Ay e
%1 "ADF (r.0j)' "Lag Mic"
7710.0000] -10.14069 0 Vim2
(-1,61) (-1,95) [0,0001] -14.51171 0 Vipib
(-2,64) [0,0000] -3.529284 2 Vierd
[0,0000] -8.193486 0 Vipm
[0,0000] -10.64970 0 Vipg

i LS (2) Jouzd! (o gl yedas molidl Jlaazuly
Z&ﬂ}.’l.al\ LL!L:}MA o> L J;Y\ 2\.?).&.” R AUalSCin Q‘ﬂill\ dg.' EL“U..A).”
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Ipiblerdp,lpgIm2 > CI(1) 1% 5% 10%

ool Al Sl HLas! 2.3
"gBT lae Jleaiwly wyamdl e @3y o Slasall j3 0 s opeany Yol agds
ol el Hlaas| gz day (0 @ < 55Lads 5 leaay (Al
sl Aoy i 1.2.3
By p Aol sl s ols las’ SLasly "t Lasl Jleataly
Aoyl s da Lol S ¥ LY IS (3680 (-3) Jo¥ s )
Cointégration test: |74 JoIKJ) 5Las). 2.2.3
Al) s 00 baatll il 3 Jielly W Dyl e gl e
prailage Lasly L asds OLS" Hiplay Jighall ol UMle sy s
Jleaialy of skl gull 3 28Nl 2w, )" Johansen Cointégration test "
(Jleis! ﬁ]a_ci) bl Asaall dud jlasly 4sldll @uall "fohansen” ;s
el AL JolSl a3y 48 ,aL
AW 239l yuids e aghy “ohansen' L diey
by, = Ao T Al'yt—P T Al'Ayt—l + Azyt-z oo T Ap—l'Ayt—p—l + é:T

(l
oadex slasly Bladly "EVIEWS' meliy Jleaiuly ba Jol=iw 03
S99 4ul8a] (Max-£igenvalue) dui sLasly 83| aglidl @uall (Johansen)
IM2, Lpib, Lerd, ) Jsshall okl 3 Fagyall clwiill o olite JolS5 28e
Lpm, Lpg,

Hde JolSS ABMe 3929 aute 1H)
e JolSS A8Me 99 1 H,

(W dnl@ll Lpips § A8Mall juas Sy 1z dg0idl 43445.3.3

! BOURBONNAIS ;Régis « Econométrie » 2015, 9Edition DUNDO. P281.
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pib = ay + aym2 + a,crd + azpm + a,pg
oy Jleaiwbss (Johansen jlas 1) (Al Jol&) 4G, jLas | :(3) Jgusl!

.(Eviwes)

Date: 04/25/16 Time: 09:48
Sample (adjusted): 1990 2015

Included observations: 50 after adjustments

Trend assumption: Linear deterministic trend

Series: LPIB LM2 LPM LCRD LPG

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic  Critical Value Prob.**
None * 1.000000 679.2279  69.81889  0.0001
Atmost 1* 0.482698 58.87688  47.85613 0.0033
Atmost 2 * 0.356623 3119347  29.79707  0.0343
At most 3 0.209273 12.67045 15.49471 0.1275
At most 4 0.064687 2.808721 3.841466  0.0938

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

AN ol 7 sl biSey (3) Jgusdl IS (10

1(1) Zinyl

Ao ymdl @l (o 2ST(679.2279) "Max-Eigenvalue' Lguzll dagall olé =0
ety Hp duedall Aunyall (adys Lsls by (69.81889) (%5 ssiun wic
oalFe JolSG ABe 929 (51 H; iyl
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05 Syiwms dic Azl @uall o 4ST (58.87688) wigwell dasall old r=7
e s929 g1 Hy Juiiy Hp Aunaadl dusyall (a8 ding (47.85613) rdaydsg
oalile JolSS
£(3) pin il
5 Syt die Aoyl @il o ST (31.19347) Loguell dagall olé r=2
AMe dg>9 ‘5| Hy Jadsg Hp ueadl 4oyl (a8, disg (29.79707) dasdng
Al dalSS
il on oelile JolSs Slide W azgs 4l (3) Joazmll (e miiwd o3
%65 Sgima Lis
O e Ml sda slmyl dal e LSl ¥Rl S 5Lasl psding
A gyall Ol wadl

(lpib.Im2.Icrd.[pm.Ipg)

il Al Jo " Granger” sl .1
iy g lly SGranger' Hlas) Jearud opelAll JolSal) el lEdall sley¥
Labiwl o3 (el c¥olall @l Gledl de dadall lylasy oy

i WS (29 eIl laMall sia g il

:[Lpib-LM2] uacll aliSIly aldl s lodl bl 2 JsY1 a8l

A ATl e Jowamdl @3 "Eviews” galiyg "Granger' jLas! Jleaiwly
Sl mlll) o iadl el " Granger' las| :(4) Joazd)

(gl Al a Ll

Jlei s L) sue 31 4.1
ADF > é}d

P-Value "Lag Mic' "Résiduels’

[0,9825] -0,012536 3 e =ALPB-LM,

Jlaimby domydl da@ll (po ST ADF il gzl Aagall o Joazdl (1o 53
JolSs Sl g Hy Judisg Hy doyall (ady %1 Gyiue dis [0.9825] 48T
[Lpib-LM2] ¢y cel5ie
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511 Ul 1 ilaslt Jlam! s 5 alidl Tl il sastad] 2dadl

[LPIB-LPG]

A Al e Jyenndl @3 "Eviews’ galiys " Granger' Jliis) Jlaail
Il bl o dAaL) K " Granger” Las | :(5) Jgust!

Gl W I adlagdl Jleal dud 9 alidl

a1 A oue Sladll
ADF -

P-Value ‘Lag Mic” ‘Résiduels ”

[09712] -0,05326 3 e=ALpib,-Lpg,

Sl Ll o Galite JolSG 3929 (T . Hy Jadig Hy by Joasdl IS (e
AL s 1l @l 1 sl Jlesl deud 5 al
[[LPIBALCRD] o leis¥l g aliedl Il 5Ll L) da8)all
i b e Liass "Eviews” meliyg "Granger' ;Lo Jleaiwly
aledl Il mldl o 8Ll JoSU " Granger” 5Las :(6) Jouzt!

[LPIB LCRD] o,Lei¥l 5
P- Jlaz=¥1 Lag " 5L/l soe Sladl
ADF -
Value "Mic 'Résiduels”
[0918765]  -0,15695 1 e=ALpib, -Lcrd,

sl sl Ll o gelie JalSS 3s29 oF M, Judiy Hp pady 4
A all cNalall lgy e Gadall "Granger' Jlasiwbis 431§ 03] . olass¥ly
skl gkl § celill JalSall aldle 2 e Jpvadl oo LSk oz 350l 3
(P9

[Lpib-LM2] &zl 2lsTlg alsdl s Il bl o b JolSG 283e.1
U ailagll Jlea) a5 pldl Il @l o i JolSs 25Me.2
[LPIB-LPG] : 5!
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[LPIBALCRD]o,Loxs¥ls aliall s Il sl oo i JolSS 485e.3
Atend!) SlEdall jlasl 2
K on "Granger' Ak Jleaiwly Al SldMall slxsl jLas) Jolmis
S sl ga Lo oles Jslxs Laag (fpibdm2.lerd.fpm.jpg) &uwsyall ol sl
onds @ Loans ol ol (Js¥ @ G ol L & 535 Js¥ Y G L5
Uearedl Slaall JS 985 o com Ztcad 85adl Zalys bogyd ey byl
"Eviews' maliyg "Granger' Loz Jleatwly 0O3lAzpudl wds e Bydtus
b Lo slas ) Lalatal Aseadl 28301 5LasY
:do¥ Wl
Iy alad! S 1) sl (s " Granger” dupew slas :(8) Jsuzd!
[Lpib-LM2] &uadl
Pairwise Granger Causality Tests
Date: 04/26/16 Time: 16:47
Sample: 1990 2015

Lags: 0

Null Hypothesis: Obs F-Statistic Prob.
LM2 does not Granger Cause LPIB 50 1.13425 0.3326
LPIB does not Granger Cause LM2 1.79289 0.9123

@il ST (1.79289)y (1.13425) (A euall of Joazmdl N> e Lasdls
Gsiun die 2ST[0.3326] Jlaas¥ Jlarinlsy « %59 %1 Syt tic Aozl
slirs «cunsill On A A 529 ¢l Apanall Apsyall (a8 cllisg %1
Wl Ml Wi .O(Im2) Jslas J) DLpib) Jslas e dew 48Me la
e b diwy %59% 1 Saiun e ST [0.9123] Jlexs! of Lasdl ellis
- Onal=Y (A

sl Wl
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dud 5 plaedl Il @) (s " Granger Causalité " jlas :(9) Jouzl!
[LPIB-LPG] : s 1d) sl J1 adlagll Jlex!

Pairwise Granger Causality Tests
Date: 04/26/16 Time: 17:05
Sample: 1990 2015

Lags: 0

Null Hypothesis: Obs  F-Statistic Prob.
LPG does not Granger Cause LPIB 50 4.00552 0.9266
LPIB does not Granger Cause LPG 0.00943 0.9906

F s of D(Ler) <= D(Lpib) ¢ J5¥ a8dall @ Jsusdl JM5 e Lasdl
5929 S cdadall Aoyall ady diag %59 %1 Gyima dis 2SI [4.00552]
[Lpib] Juolas ) [Lpg] duslas oo &l 28Mall Lol cpamaall o dtise A8De
Gl paall dunyd (ady dieg %1 Gyiwa wie 2ST[0.9906] Jlais¥ dagd o
Sl @ ld) 1 ailagd) Jlea! Ady alidl A1l mlid) A &8 Uz,

onalmiY! @ Lw A8dMe ua gy ding plsdl

sl
pladl s Il mldl o " Granger” duiw 5las1 :(10) Jouzd!
[LPIBLCRD] Lz g
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Pairwise Granger Causality Tests
Date: 04/26/15 Time: 18:10
Sample: 1990 2015

Lags: 0

Null Hypothesis: Obs  F-Statistic Prob.

LCRD does not Granger Cause LPIB 50 17.3144 0.9912
LPIB does not Granger Cause LCRD 2.30217 0.9142

ionalaiY! @ w 38Me w3 4l Joazdl D (e Lasdls

lminY! Jlos Julxs 4

AMall sda HLlsYe cmlaaill (o A8Me 3929 (aw " Granger duiw HLasl o)
(pib.Im2.lcrd.lpm.Ipg) AWl clpasll K3 lezal Jlos Glusy asds
ke &0 e Skl Aaradl Jlgs K2 e JUL Jute e LaSUs
Sl 8 Aaadl Luleadl cilpaie e alell Js 1l sl
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1.0
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Method: Least Squares
Date: 04/27/16 Time: 08:29
Sample: 1990 2015

Included observations: 50

Variable Coefficient Std. Error t-Statistic ~ Prob.

23.9878
LM2 25.39608 1 1.058708 0.2962

17.4651
LCRD 15.62978 1 0.894914 0.3763

61.1688
LPM 3.231364 8 0.052827 0.9581

59.0967
LPG 56.77777 6 0.960759 0.3426

171518
C 2011.663 4 1172855 0.2480
R-squared 0.169866 Mean dependentvar  208.1084
Adjusted R-squared 0.125532 S.D.dependentvar 1350.236
S.E. of regression 1367.365 Akaike info criterion ~ 17.38580
Sum squared resid 72917786 Schwarz criterion 17.58855
Log likelihood 377.4877 Hannan-Quinn criter.  17.46099
F-statistic 0.732361 Durbin-Watson stat 1.050272

Prob(F-statistic) 0.575425

:L_,\:'LAS Bydall Walall meas 4wy
lpib = 2011.66 + 25.39lm2 + 15.62lcrd + 3.23lpm
+ 56.771lpg

g 8,85l Aazadl wlhaall of J (RY) wusall Jalas sdo 1 Slas¥l Jelmall
2il3gl Jlox | By Glox¥ly Auaall 2SI 2y izl 3 alidl sl bl
of cellazal w3 aladl s ldl bl 31 adlash) Jler] was s9aill Laye ]
Al sl w3 Aleladl claasll e 3l 16.98 sylade Lo s

35l @ J5us @ 43T clpaal sgad aally 86.025 anlill Ll

22



GS}.@.L” é‘ﬁ)\.&}ﬁ‘ :(01) Jsad!

12
8

<
£ 4
o
=
k=]
1923 O
2
g
= - —
(@4 4

-8 |

12 °

15 15
Quantiles of RESIDO1

e Bpanll Buleadl clpine 31 olids duloty aliall @3 2yl sda S5 (0
Slydge pold P e eIy aladl A1) @bl 3 Jreilly g3bazs¥l gadl
sire I ailssll Arads oty Basdl ALSI 3 Al Auadl Al
eas Bela @ G el I @l J sl Jlea) Ay sl
Byl Shpite o Jsshll ol @ 28l Zands e Eomell LAl LelSall
EM byl Liabaialy (oW dmyall e Alele Slaill sda of cas dies
oo piny @illy S Granger' sl Guas W o GalAll JaEU ENle
zlial Lalaral 3] ((AsAall c¥slall 3lss) @ledl e dadall ol)lasy
2o | S sla

o slLpib-LM2] Zaadll alislly alsdl Il bl o ide JalSs 285
il [LPIB-LPG] : sl sl J1 adlosll ol & 5 bl s Il sl
[LPIB-LCRD] o LMy alsedl A1l bl ey

o ol 3 A cllia o Ascadl A8Mall Lol M5 o s IS
Bl suliall z3geill IS o Lal yslmdl 3 Buaasl] Asliadl ol digag sl
s ¥ Azl i) Sliie o o sall dutml JolasS e (a9
Ol de Juy Las il 3 goland¥! gl @ wlasall (o Adly 16.98 (Gou
dl a2y 1day @olatd¥ gaill § Chnis H9o cali Szl (§ Luadl dulewd!

23



Dbawl ailpad e laeias Ly lobazdl paay gy 55l sliazd¥) danls

Jod

syoball

ylall slowsl alally woldl on 03S,L Weidl AdMazwl calis Ju.
59019945 5 1 8 yall

LY chjlially ssadl clolaidl e wpdl eadl a2
394 ,0.1988. 3,all. ;40U

Sy auadl iy Blally ssaill 9sly exe K 3

260 ,0.1.20092a k1. ¢y Lec. il

Sl eidly ssadl  clolatsl  capextl e bl owe 4

27401997 5 yalall. 3, ad) olya; 3aSa il

Olyeidly ssadl wbolbazdl el we e agudlS

195 ,0.1.20104a ]l Lo« ,Sall

st Apolard¥ dpeinll Guaxs § AW dwleadl 95 cuslsll e Alac®
s pall Badl slapsnadl lagsy LelaaaY! ) @ Josall Jslall

1993

Sall sl wall dole guam allai smi uld es deme”

49 40.3:19924a Ll .0 o1 Y]

c Al oS c@lall s (Y slaidY! cixd jdie dexe B

203 ,2.1989

Syalalloaiedlly adll Adeudl HladlcJoudl slazd¥l gslale clisessd
123 ,0.4.19984a 1|

Slegdall olgascduadl aluleadly alyladl § alpslzsde o 39520110
133 0:.2.20064adal. yil5zl daalzll

Oledl 513 IS slazd¥! canhdl ¢ 5l bl slaid¥ ¢ yae @aill e 11
3100.19794n b iz |

Wados Myl Joudl @ Gaadl clubadl” (9,51 5 Goliall Gidgs Je12
dadl Boine AaleidY Slulewd! Lan (Jos olil> olidliag Sy
2900:1996. glogale G suall (yall

24



é éMl Oilsdl de Lolaid¥ b olSail”. L_,J.:. on 9l 13
‘R sga}a_” Ldazddl Lo dadas Zt.&_‘).c Lolaidl gy ")3‘)'_';]|
.7 4.2003
Uzoe bt @ @oladY! DaYly =il Sluliwe Je jalay 14
181 0.1.200450all. 3zl caldd) Analee Liasyd) Jlod iloliaidl
15- Glenn Hoggarth, Introduction to monetary policy,central
banking studies,bank of England, May1996.
16- Bulletin de la banque de France,Efficacité de la politique
monétaire et canaux de transmission, N°136,Avril,2005.
17- Simon Gray,workshop on monetary policy and operations
issues,CCBS,Bank of England, Arab monetary fund ,Feb,
2007. 18- Ahmed Benbitour,Politiqgue économique et
financier, le financement de 1’économie algériénne, FMI,1993.
19.Enders, W (1988), "ARIMA and Cointegration Tests of PPP
under Fixed and lexible Exchange Rate Regimes,"Review of
Economics and Statistics,Vol,70,PP 504-08.
20.Engle,R.F-Gragner,C.W(1987),"Cointegration and error
correction: representation, estimation, and
testing",Econometrica,March,251-276.

25



