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Abstract: 
        Trying researcher in this research the relationship between the money 
supply on the one hand and all of the general index of consumer prices and 
output on the other hand analysis, and this by neutralizing the work of all possi-
ble channels of transmission of monetary policy, was the purpose of that is a 
measure of the direct relationship money supply with economic variables re-
ferred to in the absence of any transmission channel. And may the results were 
extracted from the initial estimate process mixed with what is proposed mone-
tary theory, it has shown all the functions response from the public and the re-
sulting consumer price index varying in response to the proposed economic 
theory, especially for the price index 

  
  
  


1– 



 374   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 

  
  
  













 





















1 



1 Conseil national économique et sociale ,. p 65  



375  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 







90101990


1



 
9010


55






2


3 

1990


4


190100311


04052006
2 

200412
3 

2002/200389103
4 Patrick Arthus quel est vraiment le sens de l’indépendance des 



 376   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 








              




1






















1


 banques centrales  in macro-économie, n10, juillet  1997  

1 Lounis Ahcene "la politique monétaire dans le cadre du transition vers une économie de 
marche libre, cas de l’Algérie" ; thèse de magistère en science économique, université 
d’Alger  1995/1996 , p161 . 



377  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 




03/11
90/10


10/90


VAR.

2


  .
3 










4



Racette,Raynauld, 1992



.1
Bernank,Gertler, 1995Hubbard, 1995


1 Cushman.David.O, Zha.Tao"Identifying monetary policy in small open economy under flexible 
exchange rates"Journal of Monetary Economics 39(1997) 433-448. pp.433-448 



 378   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 




1
Chrystal.Alec, Mizer.Paul , 2002

Friedman,Kuttner, 1993
.2

Bernank,Blender, 1992


Peersman,Smets, 2001 


 


Morsink,Bayoumi, 2001
Suziki, 2004





Disyatat,Vongsinsirikul, 2003

Elmashat, 

2003


3  .
5





1 Hulsewid.Olivier,Mayer.Eric,Wallmershauser.Timi"Bank loan supply and monetary policy 
transaction in Germany :an assessment based on matching impulse responses"Journal of Banking 
& Finance 30(2006) 2893-2910.p2895 
2 Chrystal.Alec, Mizer.Paul "Modeling credit in the transmission mechanism of the united 
kingdom" Journal of Banking & Finance 26(2002) 2131-2154 
3 Abdul Aleem "Transmission mechanism of monetary policy in India" Journal of Asian 
Economics 21(2010) 186-197.p187 



379  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 




5 1  




1



VAR


VAR  :

  1
tit

p

i
it yCy   




1




tty
C
Φ
Yt-i
εt


VAR
E(εt 

εt’)=
 ∑   


pC  ..,.........,, 21




1 Bourbonnais.R "Manuel et exercices corriges econometrie"  4e edition , Dunod, paris, 
2002. p266 



 380   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 





Sims1






 

Christiano,Eichenbaum,Evans, 19962
Bernanke,Mihov, 19983








Cholesky

VAR
Cholesky


 


j

tyi
ty0t

0t





1 Sims.C,Zha.T, "Bayesian methods for dynamic multivariate models" federal reserve 
bank of Atlanta , working paper  96-13 , october 1996
2 Hansen.M.S, Varying monetary policy regimes :a vector autoregressive investigation  journal of 
economics and business  58(2006) 407-427. p410 
3 Bernank.B,Mihov.I, Measuring monetary policy , quarterly journal of economics 113 , 
N° 3 :869-902 



381  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 


VAR


 

VAR





 1y
Harrison.C.H, 20011Ozdogan.Z, 20092

Sjuib.F.F, 20033

LCPI

LINDPROD









4

M1


1 Harrison.C.H, "Essays on the coordination of debt management and monetary policy" a 
thesis in economic, submitted in partial fulfillment of the requirement for the degree of 
doctor of philosophy, the Pennsylvania  state university the graduate school, department 
of economics, august 2001.  
2 Ozdogan.Z, op.cit 
3 Sjuib.F.F,  op.cit 

41997
 .  



 382   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 

M21


M2




  :

LINDPRODSA:
1989

LCPI   :1989100
LM2  :
LCE :

5 2 
VAR  :


2





2



M2


M3



1 Hung.Le.Viet "A vector auto regression var  analysis of the monetary transmission in 
Vietnam" .national  graduate institut for Policy study (GRIPS)

2 


 LINDPRODSALCPILMy ,,2



383  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 

M1


likelihood ratio


 5 %


VAR


VAR 



53




ADF


1%5%



5%

1





VAR
VAR







 384   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 

 VEC



 
54


LM2LCPI 
 LIPRODSA
SchwartzAkaikeHQ1

LR21
IRF2





 





 

1





M23
5 4 1  




1 Paulsen HQ
AIK Petri.M.F, op.cit, p47               

                                                                                              
2 





385  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 

M2 


1M2

  
  « Eviews 5 »


M2 
1















5 4 2  


M2 




2M2

-.020

-.015

-.010

-.005

.000

.005

.010

.015

1 2 3 4 5 6 7 8

Response of DLIPRODSA to Cholesky
One S.D. DLM2 Innovation



 386   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 

  
« Eviews 5 » 



2






























-.010

-.005

.000

.005

.010

.015

.020

1 2 3 4 5 6 7 8

Response of LIPC to Cholesky
One S.D. DLM2 Innovation



387  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 





5 4 3  




4













M2













5%
6






 388   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 




6 1  

















  :

3
 

tit

p

i
it yCy   




1




ty
C

i
ity 


t




  :
4

  LINPRODSALCPIchanLMy ,,,2


chan






389  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 




y
Ozdogan.Z, 20091








VARX VAR
  :

5
 

ttit

p

i
it BxyCy   




1




ty
C

i
ity 


t


tx








1 Ozdogan.Z, "Monetary transmission mechanism in turkey" a dissertation submitted to 
the faculty of the university of Delaware, in partial fulfillment of the requirement for the 
degree of doctor of philosophy, in economics , winter 2009.  

 



 390   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 







HQSchwartzFPELRAIK



223
6 2  

M2


5  
6 2 1  





3

  
« Eviews 5 » 


4

  

-.020

-.015

-.010

-.005

.000

.005

.010

.015

1 2 3 4 5 6 7 8

Response of DLIPRODSA to Cholesky
One S.D. DLM2 Innovation

-.020

-.015

-.010

-.005

.000

.005

.010

.015

1 2 3 4 5 6 7 8

Response of DLIPRODSA to Cholesky
One S.D. DLM2 Innovation



391  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 

« Eviews 5 » 
 





































M2



 392   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 

M2






6 2 2  


M2


5  : 


5

         
« Eviews 5 » 


 6

  
« Eviews 5 » 






-.010

-.005

.000

.005

.010

.015

.020

1 2 3 4 5 6 7 8

Response of LIPC to Cholesky
One S.D. DLM2 Innovation

-.010

-.005

.000

.005

.010

.015

.020

1 2 3 4 5 6 7 8

Response of LIPC to Cholesky
One S.D. DLM2 Innovation



393  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 




















Sophocles.N.B , Magginas.N.S ,  2006)1

Sims.C, 19922  


M2
6 2 3 M2 


M2 

 
 




1 Sophocles.N.B , Magginas.N.S "Forward-looking information in VAR models and the 
prices puzzle"  journal of monetary economics  53(2006) 1225-1234 
2 Taborsky.C.J "Essays on monetary and fiscal policy" a dissertation submitted  in partial 
satisfaction of the requirement for the degree doctor of philosophy in economics, universi-
ty of California. December  2002 

 



 394   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 

7M2

  
« Eviews 5 » 


















Bernanke,Blender, 19921












1 Bernanke,al, 1992Bean,al, 2002




-.06

-.04

-.02

.00

.02

.04

.06

.08

1 2 3 4 5 6 7 8

Response of DLCE to Cholesky
One S.D. DLM2 Innovation



395  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 














VAR











 

1 
1: ADFPP 

    

ADF  ADF   

          

LM2 -2.03 -4.18   -6.73 -3.59   I (1) 

LIPRODSA -3.19 -4.18    -8.49 -2.62   I (1) 

LCE 1.86 -2.61   -5.27 -2.62   I (1) 

LIPC -3.18 -2.93       I (0) 

Eviews 5.0



 396   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 

2 
 

       
 Lag LogL LR FPE AIC SC HQ 
       
       0  119.2670 NA   5.17e-07 -5.962411 -5.834445 -5.916498 
1  234.5398  206.8999   2.22e-09 -11.41230  -10.90043  -11.22865 
2  239.9357  8.854807  2.70e-09 -11.22747 -10.33171 -10.90608 
3  253.0963   19.57212  2.23e-09  -11.44084 -10.16117 -10.98170 
4  258.7645  7.557581  2.77e-09 -11.26997 -9.606412 -10.67310 

       
        

 
       
        Lag LogL LR FPE AIC SC HQ 
       
       0  145.7973 NA   8.17e-09 -7.271656 -7.101034 -7.210438 
1  262.8437   204.0810   4.61e-11  -12.45352  -11.60042  -12.14744 
2  271.8212  13.81142  6.80e-11 -12.09339 -10.55780 -11.54243 
3  290.1732  24.46941  6.48e-11 -12.21401 -9.995929 -11.41818 
4  299.2287  10.21649  1.07e-10 -11.85788 -8.957315 -10.81719 

       
       

 
 

 



397  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 

       
        Lag LogL LR FPE AIC SC HQ 
       
       0  121.5307 NA   5.37e-07 -5.924653 -5.668720 -5.832827 
1  237.0778  201.4667   2.28e-09  -11.38861  -10.74878  -11.15904 
2  241.2676  6.660661  2.96e-09 -11.14193 -10.11820 -10.77462 
3  254.8223   19.46315  2.41e-09 -11.37550 -9.967873 -10.87046 
4  260.2369  6.941833  3.06e-09 -11.19164 -9.400109 -10.54885 

       
       

3 

4  

  

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to DLM2

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to LIPC

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to DLIPRODSA

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to DLM2

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to LIPC

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to DLIPRODSA

-.04

-.02

.00

.02

.04

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to DLM2

-.04

-.02

.00

.02

.04

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to LIPC

-.04

-.02

.00

.02

.04

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to DLIPRODSA

Response to Cholesky One S.D. Innovations ± 2 S.E.

0

20

40

60

80

100

1 2 3 4 5 6 7 8

DLM2 LIPC DLIPRODSA

Variance Decomposition of DLM2

0

20

40

60

80

100

1 2 3 4 5 6 7 8

DLM2 LIPC DLIPRODSA

Variance Decomposition of LIPC

0

20

40

60

80

100

1 2 3 4 5 6 7 8

DLM2 LIPC DLIPRODSA

Variance Decomposition of DLIPRODSA



 398   

 MÂAREF (Revue académique) partie : Sciences Economiques 

 

5 


  


  
 
  

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to DLM2

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to LIPC

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to DLIPRODSA

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to DLM2

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to LIPC

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to DLIPRODSA

-.03

-.02

-.01

.00

.01

.02

.03

.04

.05

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to DLM2

-.03

-.02

-.01

.00

.01

.02

.03

.04

.05

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to LIPC

-.03

-.02

-.01

.00

.01

.02

.03

.04

.05

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to DLIPRODSA

Response to Cholesky One S.D. Innovations ± 2 S.E.

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to DLM2

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to DLCE

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to LIPC

-.02

-.01

.00

.01

.02

.03

.04

.05

1 2 3 4 5 6 7 8

Response of  DLM2 to DLIPRODSA

-.08

-.04

.00

.04

.08

.12

.16

1 2 3 4 5 6 7 8

Response of  DLCE to DLM2

-.08

-.04

.00

.04

.08

.12

.16

1 2 3 4 5 6 7 8

Response of  DLCE to DLCE

-.08

-.04

.00

.04

.08

.12

.16

1 2 3 4 5 6 7 8

Response of  DLCE to LIPC

-.08

-.04

.00

.04

.08

.12

.16

1 2 3 4 5 6 7 8

Response of  DLCE to DLIPRODSA

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to DLM2

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to DLCE

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to LIPC

-.02

-.01

.00

.01

.02

.03

.04

1 2 3 4 5 6 7 8

Response of  LIPC to DLIPRODSA

-.04

-.02

.00

.02

.04

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to DLM2

-.04

-.02

.00

.02

.04

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to DLCE

-.04

-.02

.00

.02

.04

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to LIPC

-.04

-.02

.00

.02

.04

.06

1 2 3 4 5 6 7 8

Response of  DLIPRODSA to DLIPRODSA

Response to Cholesky One S.D. Innovations ± 2 S.E.



399  

18 2015   18 ( Juin 2015) 10EME Année -N°: 
 

 
 

  
  

  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  


