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Résumé: La stabilité des prix est parmi les objectifs les plus importants .des différent pays a
travers leur politique global notamment la politique monétaire. A travers cette étude nous avons
essay¢ de connaitre I’influence de la politique monétaire sur le controle des taux de I’inflation en
Algérie et en conséquence 1’application de la politique de ciblage de I’inflation .nous avons
parlé a travers la politique monétaire et 1’inflation, et la relation entre eux selon les déférentes
théories. Nous avons aussi applique test du modeéle vectoriel a correction d’erreur VECM .en se
basant sur les variables influentes : 1’indice des prix a la consommation .la masse monétaire .taux
de réescompte .cette étude couvre la période 1970-2014.

Mots clé: I’inflation, la politique monétaire en Algérie, la mass monétaire, VECM.
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Statistic Statistic sl Statistic ﬁ Statistic (s gl
L gnnal! dgumadl  Level  &guowadl - iyl Level

-6.1986 -3.5180 -2.2216 - -6.1986 - -2.1452 - INF
3.5155 3.5180 3.5155

-3.4190 - 15.8205 - 42973 - 8.7866 - M2
(%10y3.1929 3.5207 3.5577 3.5266

-5.3283 -3.5207 -1.4594 - -5.2286 - -0.9931 - I

3.5180 3.5207 3.5180
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Pairwise Granger Causality Tests
Date: 12/18/15 Time: 18:28
Sample: 1970 2014

Lags: 2

Null Hypothesis: Obs  F-Statistic Prob.
M2 does not Granger Cause INF 41 0.82986 0.4443
INF does not Granger Cause M2 3.22284 0.0516
I does not Granger Cause INF 41 4.65339 0.0159
INF does not Granger Cause | 2.26032 0.1189
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Trace Y1 jle! gils
Date: 01/08/16 Time: 20:20
Sample adjustedy: 1972 2012

Included observations: 41 after adjustments

Trend assumption: Linear deterministic trend
Series: INF M2 [
Lags interval (in first differencesy: 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE¢sy  Eigenvalue Statistic ~ Critical Value Prob.**

None * 0.466219 40.08054 29.79707 0.0023
At most 1 0.247905 14.34197 15.49471 0.0740
At most 2 0.062849 2.661350 3.841466 0.1028

Trace test indicates 1 cointegrating eqn sy at the 0.05 level
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VAR Model - Substituted Coefficients:

DINF) = 0.00315656146371* INF(-1y - 2.41887734178e-05*M2(-1y - 2.0597043978*I(-1) +
45.8807713469 y - 0.0624877844785*DINF(-1yy - 0.207451452693*D INF(-2yy + 2.5801450262¢-
06" DM2(-1yy + 1.33937088366e-07*D(M2(-2yy + 1.24248869096*D(I(-1y) + 1.81388831153*D(I(-2y) -
0.5659801215

DRI pad) s els 8 sl el IV e ke uamal) Il ag
Uasdd) eoenas 30 plusuanly z3g0dl i gl (4)edy S

Dependent Variable: DINF,

Method: Least Squares

Date: 10/01/16 Time: 20:09

Sample adjustedy: 1974 2013

Included observations: 40 after adjustments

D(NF) = C(1y*( INF(-1y + 0.454749182583*[(-1) - 12.413654814 y + C2y%

M2¢-1y - 645036.49738*[(-1) - 715763.736073 y + C3y*DANF(-1y) +

CH#'DANEFE-2yy + C5y*DANF(-3yy + C(6y*DM2(-1yy + C(7y*DM2(-2y) +
C@&y*DM2-3y) + COY*Dd(-1yy + C(10y*Dd-2yy + CAHY*Dd-3y) + C(12)

Coetlicient  Std. Error t-Statistic Prob.
Cd, -0.365871 0.101136  -3.617620 0.0012
C2 -3.49E-07 2.19E-07  -1.598023 0.1213
C3y -0.111155 0.153059  -0.726222 0.4737
C# -0.126517 0.138468  -0.913691 0.3687
Coy -0.099231 0.150423  -0.659683 0.5148
C6) 3.36E-07 2.00E-07 1.684319 0.1032
C7y 3.63E-07 1.71E-07 2.126264 0.0424
Cy 3.07E-07 1.35E-07 2.269638 0.0311
CH 1.323540  0.627647 2.108733 0.0440
C(10y 2.632995  0.719589 3.659026 0.0010
C11,y -0.088898 0.790195  -0.112502 0.9112
C12y -0.271829  0.546886  -0.497050 0.6230
R -squared 0.673161 Mean dependent var -0.072979
Adjusted R -squared 0.544761 S.D. dependent var 5.083709
S.E. of regression 3.430051 Akaike info criterion 5.546353
Sum squared resid 329.4271 Schwarz criterion 6.053016
Log likelihood -98.92705 Hannan-Quinn criter. 5.729546
Durbin-Watson stat 2.085595

Eviews 8 EAUJ.; Sl Fra: )»LAJ\

43



W el b lds Iy %05 o sl st OV (gsinn Gyl mmas folas OF Jodt JM e Lo
dhll Sl Gy V) 8 B3 s O
tk WS el s gl Ll 3sad) padn OV pski bl gl pAi—6
('."L;a.ﬂ\ J-\M.S CS;«J\ ﬁ.\.ﬁ)’ &ﬂ:} (5)('5) J}-\z
Dependent Variable: INF
Method: Least Squares
Date: 10/01/16 Time: 20:25
Sample (adjustedy: 1970 2012

Included observations: 43 after adjustments

Variable Coefficient  Std. Error t-Statistic ~ Prob.

C 0.951381  1.849451 0.514413  0.6098

M2 2.26E-08  2.02E-07 0.112009 0.9114

I 1.574999  0.270282 5.827240 0.0000

R -squared 0.462421 Mean dependent var 9.481029

Adjusted R -squared 0.435542  S.D. dependent var 7.938380

S.E. of regression 5.964137 Akaike info criterion 6.476620

Sum squared resid 1422.837  Schwarz criterion 6.599495

Log likelihood -136.2473 Hannan-Quinn criter.  6.521932

F-statistic 17.20384 Durbin-Watson stat 0.755691
Prob(F-statistic) 0.000004
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