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/Abstract :

This study sought to identify the effects of
monetary policy shocks on economic growth
in Algeria using the vector auto regression
model (VAR) and quarterly data covering
the first trimester from 2000 to the fourth
trimester of 2016, which relates to the
following variables: Gross domestic product
(GDP), monetary mass, Nominal interest
rate, Exchange rate and volume of loans
directed to the economy.

The results of the response Functionsanalysis
indicated that a random shock in both the
monetary mass and loans directed at the
economy by one standard deviation would
always have a positive effect on gross
domestic product (GDP). An unexpected
shock in the nominal interest rate by one
standard deviation will have a negative
impact on GDP in the short and long term, in
contrast, a random shock in the exchange
rate by one standard deviation would have a
positive effect on GDP in the short term and
the impact of the shock would then fade in
the medium term and then turn negative in
the long term.

Keywords: Monetary policy, Monetary
shocks, Economic growth, Vector Auto
regression model (VAR).
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ke JS s

3l pUay) b aaas milis 1(03) ad) Jgand
lag  LogL LR FPE AlC sC HQ
0-1293.877 NA 2.15e+12 42.58613 42.75915 42.65394

1-800.9043 888.9672 468162.0 27.24276 28.28090 27.64962
2-729.9223116.3640* 105420.0* 25.73516* 27.63840* 26.48106*
3-720.8860 13.33216 185709.1 26.25856 29.02692 27.34350

Eviews08 zliy cilajia (e 1 yiaal)

558 of Je @i LR, FPE, AIC, SC, HQ ulaall saea of (03) 4y Jsaall il o
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:(Granger)_aibad dmad) JLAA) :lay),

Folial o oy JS5 ading 5 Gaie (o dann Ao dga5 pandl JLEAY) 138 aadiy
el A Al 4l X piall a3l 3halall IS Y el e g Xosiall of J s
«y(Régis Bourbonnais, 2011, P 290) sl il shlall dpall 28l o
o ST F dglasy P ded culk 13 L dlla Ly Jin Y X of i dpaall 4l
0o sreal F aglaay P adad culS By & s Xol 0 dptual) dpajill by 5 0.05
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2011 ccuglad desa cllaall ale cculall dmu)iaudl GVl 4D Gl a3 5 <0.05
1-(339
S ) o< S el 8 s DY) el (6 Laie olad¥ dgalal Al -
(JsY) eadl & Jim Y
(o S AY) 8 s pete JS (6 Ledie sdolaa) 3l -
c e Gppariall O ol clgany 8 i Y sl (6 Levie 1A DIELY] -
O o el shalal @l s yaad ol bl Rl sl 2 g Y1 dsaall
sl shalall Gl ase yaaty Galdll jlaal) P e

Appnad) LA il 1(04)ad) Jgaad)

Null Hypothesis: Obs Prob F-Statistic
LM2 does not Granger Cause 66

LPIB 2.21665 0.1183
LPIB does not Granger Cause 66

LM2 3.15475 0.0402
LTIN does not Granger Cause 66

LPIB 3.45911 0.0382
LPIB does not Granger Cause 66

LTIN 2.36508 0.1031
LTCH does not Granger Cause 66

LPIB 9.85048 0.0002
LPIB does not Granger Cause 66

LTCH 1.09508 0.3414
LCE does not Granger Cause 66

LPIB 4.96069 0.0103
LPIB does not Granger Cause 66

LCE 4.45300 0.0160
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O e s el g daY) Ak Al ADle 5as e BRI ) LAY 1 Cang
Oo WS 13 gl oY) Aapal e AllSie Auhall i dedll Judld)l aea
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Test de trace A% Las)

dajall dagdl) | Aglgaal) dall | Joad) Gl | el ()l
69.81 70.13 r>1 r =0
47.85 43.83 r>2 r<1

Maximal eigenvalue  salal) dialsl) el jLad)

dand Aedll | Adpaad) Al | Jaadl pasl) | panadl il
26.30 33.87 r=1 r=0
27.58 19.85 =2 <1

Eviews 08 zuliy e alic¥l Glialll slac) (et juaall
Gsisa die Aapall aidll o S SV LEAY Lgead) adll of (05) o) Jeaall gl el
O dide JalSS sas aaey ABEN (Ho)apeaed) dpajdll (ady Ul 5 ¢ %05 dy5ies
Gsiwe 3o T =1 s Galiiadl JalSll Cleaie s ) il AT den e cia)
Ll (ol ¢ i) clpriall Ay ae el dlaayl kol mlll o ey 138 5 b Biysine
G Al Ll duludl chie 5 Jleay) Jalal) &l o 2SL Adad 3ad8 aag
oo DS i Y Ll o clsiall (e dal) Ak 40315 ADle asm o Jay e ciall
Neliia Ksla el Cumy skl Jal) 8 (and) Lgany
Gsiae e Aapall aidll o ral calaall Aadl SLEaYdgead) adll o) 2 Q) &
Chrial (e Jol€3 dgms ey AN dparall Ay dl) Jiin G 5 905 dysine
Iy Uasady cabiall dadll 5 5V ) Gu s dls o D) oKa e
bl Aadll i) pl o adeia sl cgumidl o daY) Al Asls ADe
VAR laall ¢ 1) e a1 callay UL 5 lgialoadly
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(VAR) @'\:ﬁ\ Jlaady) CJJAJ S TX I DU\ DO

fsh LS Auhall dae il patiall (VAR) S las V) = 3 g IS
LPIB = 1091.88- 1.15LPIB(~1)+ 0.11LM2(~1)+ 0.001 LTIN(-1)- 0.0001LTCH(-1) +
(420.7) (0.36) (0.27) (0.0001) (0.002)

0.02 LCE(-1)
(0.16)

R?>=0.9 F- Statistic = 535.25

Chaiall Jd (e uie JlaY) Jaldll &l G e Jy Wem0.9 RZpaatll Jales —
iy () OLa) 5 Capall jew can¥) 58l Jaee gl ALY ) Aliid)
¢Aglsdall cUad¥l e e 9010 568 3L Li%90
138 5 2.58 5004l dailll o ST a5 535.25 J dyslae dysuadl i ded o) LS -
LS s zasadll of e Ju
:0aY) Jushall 9 el (Salivall Jalasl) : laylu
ddgy Al Alaia) Jlga Julas-1
Salall w56 gae dias 5 oulil VARZ 3sad DDA (e Jadll 33 Baia) lgo s
ol gaall g s punall 8 5 il duluwd) Gyt b ddbaal) clonally e
D) (i e s B Gn zshi ) e DA e @l 5 ca il G i 4l )
skl g pmadll Galal) G A8 (e o3

4paail) dubd) ciladal Jlaay) Ad)al) @il Lladud Jiga :(05) a8y Jsid)

Resporse of LPIB to Cholesky Respanse of LPIBto Chdesky
One SD.LPBImotion ©OeSD VB Imoation
500
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o
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O
200 T T T T T T T T T 1 2 3 a 5 6 7 8 ° 10
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Response of LPIB to Cholesky
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el bl A A
S aaly glme Cibad) oty can] B Jaa 8 Axdgie e deda Cigaa (g% —
5 oY) o ale 50 Ge 5l Jaes 4yl Wl ks ¢ Jlaal) sl zol) 8 cal
Slo sl Jaee B gl ade 5 ceoba®) salll cVame galaasl b 5 ozl
¢igylail) il aa il Slaidy)
Cage S L 05Saw 2als (e Cibadl laias gl (apell S Adlpde data Cigas -
il A saly of el gl Al Ale ) alm s JlaY) Jala) sl Ll
@ e ) WY saly) daliy WY ana 3ol ) g Sla®Y) b Aglaal)
bl LB e gaml) Gapall ol adde 5 paill Y ana gy 5 Y1 B0k Y oysn
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S sSa aals (e abad) laiar Copall a8 alie deda Gigaa ) SIS -
a0 ¢ Jeal) Al W) e (Gaadl) JaY) ) A1 A i) 8l
A b lle ) desall el aey Jeatid 5 cerall B ) daghl) Al 3 5
bl i Y 5 i illl e Gopall ra G0 () a5l Al e )5 dalad
tlanny) 55

Caladl ity (AlaiBU assall GLEY) 8 padl GLEY) 3 Aadgie e deda Sigas ) -
Cas il ana 55 o @l ¢ Jlaay) il zU Wi case ST S aaly g)lxa
Sl BV Y Bl S ge 5 sld) aaa sl ) gan gola®U dasie
Aphill Gladgl) e @l Ul e (a8l

bl eligSa Julas —2

5 iall sl Tad ) e 3 5 st 9 gl (8 cplil ke e oyl
sale iy VARzIsalll 3 (68 Al clysidl sl Uas ) oie ) laial
o0l Y Al Al ey adl 8 Qa3 Gl Gy0 5 ccplall liSe Jilas
ol dsanll 5 ezasall (& Chpiall pea o zigall Clhptie o etie K J alie
cdlaay!) sl bl cplal) il Jilas 8l s

Alaa¥) L3040 bl ol (s geitis 1(06)ad; J gaad)

Period S.E. PIB M2 TIN TCH CE
1 124.4857 100.0000 0.000000 0.000000 0.000000 0.000000
2 201.2366 97.77037 0.031707 2.010642 0.131152 0.056126
3 248.1979 89.10384 0.385413 8.922996 1.239278 0.348471
4 285.1166 73.70952 1.358039 19.72477 4.038410 1.169258
5 325.0134 57.38558 2.784650 29.57926 7.534525 2.715983
6 368.0426 44.75374 4.342694 35.73786 10.15429 5.011414
7 410.8351 35.93643 5.940868 38.74266 11.35522 8.024828
8 452.3305 29.65612 7.603619 39.72793 11.36251 11.64982
9 493.2285 24.94540 9.324923 39.44875 10.61841 15.66253

10 534.2378 21.27174 11.03974 38.38004 9.530608 19.77787
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