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1970 Rprcpt I pop Hu open Inst M2 i reer Credit
1971 1953,708 29,65518 2,827186 74,01553 51,2254 54,45302| 2,750 27,0411823
1972 1684,834 -1,06384 2,779413 78,15116 46,1063 55,82871| 2,750 33,6375512
1973 2088,665 16,66667 2,749167 82,82417 46,17643 59,82816| 2,750 46,5722283
1974 2109,681 18,43318 2,741109 86,59362 57,09343 59,012| 2,750 48,1584509
1975 2206,009 20,23347 2,762508 88,70625 74,23882 46,66181| 2,750 41,3999118
1976 2253,239 21,68285 2,803813 91,7003 76,65454 54,92436| 2,750 49,420204
1977 2373,858 17,55319 2,838819 93,65257 70,17326 59,07017| 2,750 53,1000237
1978 2428,073 12,66968 2,866836 94,70359 72,32688 59,73695| 2,750 49,5191928
1979 2575,788 19,47791 2,908898 94,43433 65,70457 64,51768 2,750 53,5018833
1980 2687,473 -7,89916 2,966862 94,32925 64,01405 62,20995( 2,750 51,7256944
1981 2627,903 0,182481 3,029024 93,2467 64,67692 57,56246| 2,750 312.75  48,3021533
1982 2624,502 3,200006  3,08539 92,12745 65,46499 57,02926| 2,750 346.64  52,3960288
1983 2706,692 2,799997 3,119917 90,92422 59,92293 66,421| 2,750 362.77  62,0000022
1984 2765,153 5,1 3,122382 90,50643 53,74412 70,99957| 2,750 380.49  64,9238341
1985 2831,234 3,599999 3,087146 89,63087 53,17638 58,91667  72,7642| 2,750 414.63  66,3721965
1986 2848,551 2,3 3,023418 88,58767 50,32612 62,16667 76,84861| 2,750| 446.58 68,701335
1987 2776,838  -6,3 2,948956 89,76798 36,02671 61 75,79833| 5,000 412.41  69,2841376
1988 2679,396 -16,5  2,869684 91,2601 32,68458 59,75 79,6713| 5,000( 364.82 67,5069512
1989 2579,942  -52 2,77739 91,49606 38,11159 64 83,82403| 5,000[ 301.35 68,1230301
1990 2622,419 4,699999 2,672934 92,0762 47,15332 59,16667 72,79636| 7,000 258.24  63,1741073
1991 2576,611  -1,7 2,559032 93,91361 48,38071 60,41667 61,77114| 10,500 218.41  56,1432167
1992 2484,153  -14,7 2,44706 95,92701 52,71759 55,83333 49,11131| 11,500/ 130.33  46,2891665
1993 2470,566 2,100001 2,332447 96,22516 49,18908 46,25  51,94199| 11,500 133.74  7,25090618
1994 2366,016 -3,20001 2,201618 96,8521 44,92281 48,5 50,10146| 11,500 160.57  6,61415096
1995 2297,1 0,500003 2,051928 96,88147 48,58444 50,08333 45,31867| 21,000( 138.63  6,48669122
1996 2339,656 2,999998 1,893962 98,05445 55,19101 44,83333 37,16945 14| 116.18  5,19798042
1997 2393,552 3,5 1,740691 99,23462 53,70515 49,16667 33,00584| 13,000[ 118.50  5,36381321
1998 2381,352 0,800001 1,605031 100,4478 52,24391 47,66667 36,08143| 11,000| 127.90 3,9046113
1999 2465,745 3,299998 1,491654 102,3786 45,09445 42,75  42,37682| 9,500 134.16  4,55241107
2000 2509,111 2,700002 1,406396 104,9053 50,49279 41,41667 42,20768| 8,500| 124.02  5,36983496
2001 2530,012 2,400006 1,346608 103,9017 62,52959 44,25  37,82985| 6,000( 117.93  5,94907246
2002 2612,638 2,499993 1,295657 105,1564 58,70616 45,125 54,3311| 6,000 121.83  7,97752149
2003 2724,443 7,600004 1,258471 106,033 61,13417 46,41667 60,30347| 5,500 113.10 12,1652743
2004 2884,135 5,099999 1,256512 107,0487 62,12477 45,08333  60,3414| 4,500 101.83  11,1908602
2005 2969,439 8,099997 1,295296 107,7447 65,70143 53,70833 56,69068| 4,000( 102.20  10,9728186
2006 3102,037 7,900003 1,363905 108,2872 71,2786 63,20833 50,17716| 4,000 97.80  11,8470372
2007 3109,769 7,2 1,436793 109,6284 70,73001 63,29167 53,33354| 4,000 97.62 12,09702
2008 3167,389 9,8 1,507552 109,3121 71,93813 62,41667 60,04505| 4,000 96.39  12,9687547
2009 3179,777 9,8 1,58991 112,4307 76,68452 61,70833 58,82245| 4,000[ 100.64  12,7768825
2010 3176,745 29,67518 1,682726 115,4546 71,32433 60,66667 67,40396 4] 99.52  16,2451029
2011 3233,177 7 1,776047 116,7469 69,86666 60,95833 62,92157| 4,000 100.00 15,1907752
2012 3262,064 2,9 1,872061 118,2674 67,39205 56,79167 60,97365| 4,000 99.43  13,6982036
2013 3304,702 7,2 1,948089 119,7517 65,34691 55,625 59,63559| 4,000 104.80  14,0095663
2014 3330,802 8,6 1,974814 118,7495 63,62644 55,91667 62,84749| 4,000( 103.26  16,4879219

3390,933 6,4 1,940399 62,51051 70,92947| 4,000( 105.40  18,3527012
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Dependent
Variable:
RGDPPRCPT
Method: Least
Squares
Date: 05/14/16
Time: 19:20
Sample (adjusted):
1984 2013
Included
observations: 30
afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 1595.242 577.4519 2.762554 0.0111
INV 2.134658 2.175075 0.981418 0.3366
POPGROWTH -151.9415 54.13865 -2.806525 0.0100
HU 1.518649 5.046868 0.300909 0.7662
TRADE 2.907394 0.516838 5.625345 0.0000
INSTICRG 8.687251 2.869135 3.027830 0.0060
M2 8.390698 1.547210 5.423117 0.0000
Meandependent
R-squared 0.965082var 2773.646
S.D. dependent
Adjusted R-squared 0.955973var 333.2775
Akaike info
S.E. of regression 69.93005criterion 11.53383
Sumsquaredresid 112474.9 Schwarz criterion 11.86078
Hannan-Quinn
Log likelihood -166.0075criter. 11.63842
Durbin-Watson
F-statistic 105.9487stat 1.987545
Prob(F-statistic) 0.000000
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Dependent Variable: RGDPPRCPT
Method: Least Squares

Date: 05/14/16 Time: 19:22

Sample (adjusted): 1984 2013

Included observations: 30 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 951.0721 537.0641 1.770872 0.0898
INV 2.739845 2.015502 1.359386 0.1872
POPGROWTH 27.04551 47.50917 0.569269 0.5747
HU 10.83266 4.818434 2.248171 0.0344
TRADE 1.635783 0.518187 3.156740 0.0044
INSTICRG 11.25812 2.509417 4.486348 0.0002
DISCOUNT -23.74580 3.887798 -6.107777 0.0000
R-squared 0.969654 Meandependent var 2773.646
Adjusted R-squared 0.961737 S.D. dependent var 333.2775
S.E. of regression 65.19215 Akaike info criterion 11.39352
Sumsquaredresid 97750.37 Schwarz criterion 11.72046
Log likelihood -163.9028 Hannan-Quinn criter. 11.49811
F-statistic 122.4855 Durbin-Watson stat 1.985016

Prob(F-statistic) 0.000000
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Dependent Variable: RGDPPRCPT
Method: Least Squares

Date: 05/14/16 Time: 19:23

Sample (adjusted): 1984 2013

Included observations: 30 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
C -315.3669 734.6696 -0.429264 0.6717
INV 2.043092 2.440153 0.837280 0.4111
POPGROWTH -121.1700 58.94430 -2.055670 0.0513
HU 19.91547 6.706847 2.969424 0.0069
TRADE 1.772981 0.624205 2.840384 0.0093
INSTICRG 14.92160 2.903068 5.139941 0.0000
REER 1.430862 0.328769 4.352186 0.0002
R-squared 0.956367 Meandependent var 2773.646
Adjusted R-squared 0.944984 S.D. dependent var 333.2775
S.E. of regression 78.17171 Akaike info criterion 11.75666
Sumsquaredresid 140548.8 Schwarz criterion 12.08360
Log likelihood -169.3498 Hannan-Quinn criter. 11.86125
F-statistic 84.02026 Durbin-Watson stat 1.987671

Prob(F-statistic) 0.000000
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Dependent Variable: RGDPPRCPT
Method: Least Squares

Date: 05/14/16 Time: 19:25

Sample (adjusted): 1984 2013

Included observations: 30 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 1294.668 669.9524 1.932477 0.0657
INV 4.949274 2.534159 1.953024 0.0631
POPGROWTH -157.2035 65.73574 -2.391446 0.0254
HU 8.445441 5.976645 1.413074 0.1710
TRADE 2.810458 0.602934 4.661301 0.0001
INSTICRG 7.424122 3.634604 2.042622 0.0527
CREDIT 6.218482 1.581524 3.931956 0.0007
R-squared 0.952417 Meandependent var 2773.646
Adjusted R-squared 0.940004 S.D. dependent var 333.2775
S.E. of regression 81.63295 Akaike info criterion 11.84331
Sumsquaredresid 153270.6 Schwarz criterion 12.17025
Log likelihood -170.6496 Hannan-Quinn criter. 11.94790
F-statistic 76.72821 Durbin-Watson stat 1.986136

Prob(F-statistic) 0.000000
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Résumeé;

Cette étude s’intéresse aux I'impact de la politiqgue monétaire sur la
croissance économique, et elle comprend trois chapitres. Nous prenons dans
le premier chapitre, le concept de la politique monétaire et ses instruments,
le second aborde la croissance économique et ses déterminants, et le dernier
chapitre comprend une analyse empirique de I'impact de la politique
monétaire sur la croissance économique en Algérie, durant la période 1984-
2013. Les résultats montrent que la politique monétaire efficace a un effet
significatif et positif sur la croissance économique.

Mots-clés: La politique monétaire — La transmission monétaire —
la masse monétaire — La croissance économique.

Abstract:

This study focuses on the impact of monetary policy on economic
growth, and includes three chapters. We take in the first chapter, the concept
of monetary policy and its instruments, the second addresses the economic
growth and its determinants, and the last chapter includes an empirical
analysis of the impact of monetary policy on economic growth in Algeria
during the period 1984-2013. The results show that the effective monetary
policy has a significant and positive effect on economic growth.

Keys word: Monetary policy — Money supply — Economic growth —
Monetary transmission.



