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Abstract : Article info 

This article seeks to address, highlight and know the effectiveness of the quantitative tools of 
monetary policy to reduce inflation for the period 1990 - 2019 in Algeria, where the path of 
quantitative tools in Algeria for the studied period was reviewed and also the development of 
inflation  in  Algeria  for  the  same  period  and  the  study  was  a  certified  standard  In  it  on  the  
Eviews 12 program. This study showed that quantitative tools have an effective role in 
controlling  inflation  and  making  it  more  stable,  and  to  ensure.  From  that,  we  relied  on  the  
discount rate  B,  the mandatory reserve ratio R,  the broad money supply,  M2, and inflation F.  
This study showed that there is an effect of quantitative tools on inflation rates. To achieve this 
goal, we relied on the variable M2, B, R, INF, and the ARDL model, Where the independent 
variable is M2, B and R and the dependent variable is inflation INF, and here it can be said that 
there is a co-integration and causal relationship between inflation and the quantitative tools of 
monetary policy, and there is a long-term relationship between quantitative tools and inflation, 
that is, we accept the null hypothesis that there is a relationship Significant and significant 
statistical significance between quantitative tools and inflation in Algeria during the study 
period,  and we refer  here  to the existence of  a significant effect  of  the quantitative variable  on 
inflation. 
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Level 1st différence  

Intercept  
Trend  

and 
intercept  

None  Résulta  Intercept  
Trend  

and 
intercept  

None  Résulta  

INF -1.514 
0.51  

-1.911 
0.62  

-1.478 
0.12  NOT   -5.612 

0.0001  
-5.584 
0.0005  

-5.567 
0.0000  Stationary  

M2 -4.293 
0.002  

-5.234 
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0.0000  Stationary  

R -1.408 
0.5643 

-2.743 
0.2281 

0.090 
0.7037 NOT -5.470 
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Model330: ARDL(2, 1, 4, 0)
Model80: ARDL(4, 1, 4, 0)
Model58: ARDL(4, 2, 3, 2)
Model60: ARDL(4, 2, 3, 0)
Model84: ARDL(4, 1, 3, 1)
Model78: ARDL(4, 1, 4, 2)
Model305: ARDL(2, 2, 4, 0)
Model310: ARDL(2, 2, 3, 0)
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Model285: ARDL(2, 3, 3, 0)
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4.  4.  ) ARDL ( :  
  

   (ARDL)  
    

Eviews12  :  
  F-statistic  8.933918  

   
)M2R  B  (  

 ) 04 :(  1900– 2019 :  

  
 :Eviwes 12  

4  .5  . : 
   

ARDL  
 ) 05 :(ARDL  

  
 :Eviwes 12  

  B    1  %    M2    5  %  R    
  C   -0.014    

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000
F-statistic  8.933918 10%  2.37 3.2
k 3 5%  2.79 3.67

2.5%  3.15 4.08
1%  3.65 4.66

Actual Sample Size 26 Finite Sample: n=35
10%  2.618 3.532

5%  3.164 4.194
1%  4.428 5.816

Finite Sample: n=30
10%  2.676 3.586

5%  3.272 4.306
1%  4.614 5.966

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.   

M2 -0.093615 0.043441 -2.154983 0.0491
R -0.012494 0.174871 -0.071448 0.9441
B 1.837477 0.214642 8.560660 0.0000
C -0.014277 0.024020 -0.594409 0.5617

EC = INF - (-0.0936*M2 -0.0125*R + 1.8375*B - 0.0143)
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INF= -0.014277-0.093615M2 – 0.012494R+1.837477B 
 )  ( ) 06 :  (  
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  CointEq (-1) *    Prob  =
0.0000    –1.60  

  1.60       T-1 

160 % T  .  
4  .6  . . 

  :  
    ) Breusch-Godfrey Serial Correlation LM Test (

f=2.169579 10% 
 .  

) 07:(    1990– 2019  

  
 

 
 :Eviwes 12 

  F-statistic  =0.296209      0.9754  
     .  

  F-statistic    0.296209    0.9754    
10 %  .  

ECM Regress ion
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statis tic Prob.   

D(INF(-1)) 0.563719 0.132089 4.267728 0.0008
D(INF(-2)) 0.128775 0.107265 1.200536 0.2499
D(INF(-3)) 0.232670 0.104830 2.219498 0.0435

D(M2) -0.022616 0.035781 -0.632082 0.5375
D(B) 4.018945 0.439822 9.137653 0.0000

D(B(-1)) 1.853717 0.497632 3.725077 0.0023
D(B(-2)) 1.977930 0.530347 3.729502 0.0022

CointEq(-1)* -1.607256 0.212083 -7.578412 0.0000

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis : No serial correlation at up to 2 lags

F-statistic 2.169579    Prob. F(2,12) 0.1569
Obs*R-squared 6.904768    Prob. Chi-Square(2) 0.0317

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis : Homoskedasticity

F-s tatistic 0.296209    Prob. F(11,14) 0.9754
Obs*R-squared 4.908700    Prob. Chi-Square(11) 0.9355
Scaled explained SS 2.866724    Prob. Chi-Square(11) 0.9924
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7 .  
) 01   :(1990 – 2019 : 

M2      
11.42%  10.5%  -  %17.87  1990 

20.80% 11.5%  -  %25.88  1991 

31.27% 11.5%  -  %31.68  1992 

7.30% 11.5%  -  %20.50  1993 

15.70% 15%  2.5%  %29.00  1994 

9.46% 14%  2.5%  %29.70  1995 

14.64% 13%  2.5%  %18.60  1996 

18.26% 11%  2.5%  %5.70  1997 

19.57% 9.5%  2.5%  %4.95  1998 

13.95% 8.5%  2.5%  %2.64  1999 

14.13% 6%  2.5%  %0.34  2000 

54.05% 6%  3%  %4.23  2001 

18.05% 6%  4.25%  %1.41  2002 

16.31% 4.5%  6.25%  %4.27  2003 

10.45% 4%  6.50%  %3.96  2004 

11.69% 4%  6.50%  %1.38  2005 

19.64% 4%  6.50%  %2.31  2006 

23.09% 4%  6.50%  %3.68  2007 

16.04% 4%  8%  %4.86  2008 

4.84% 4%  8%  %5.74  2009 

13.55% 4%  9%  %3.91  2010 

19.91% 4%  9%  %5.7  2011 

10.94% 4%  11%  %8.85  2012 

8.41% 4%  12%  %3.25  2013 

14.42% 4%  12%  %2.92  2014 

0.30% 4%  12%  %4.8  2015 

0.82% 3.5%  8%  %6.40  2016 

8.38% 3.75%  4%  %5.59  2017 

11.10% 3.75%  10%  %4.27  2018 

-0.76% 3.75%  10%  1.95  2019 

  :        )22    /02    /2022 (  
https://data.albankaldawli.org/indicator/NY.GDP.MKTP.KD?locations=DZ 

 : ) 05 /03  /2022 (  
https://www.bank-of-algeria.dz/pdf/Bulletin_05a.pdf  

212013 :17 .  
522020 17.   
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