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Q, = —0,0391y,,, + 0,2344y, + 0,0547y,_,
Q, = —0,2344y,,, + 0,2656y, + 0,0078y,_,
Qs = —0,0078y,,, + 0,2656y, — 0,0234y,_,
Q. = —0,0547y,,, + 0,2344y, — 0,0391y,_,

M, = F(TI,CPI, PIB) Y 7358 oS ol e
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%10 %5 %1
-2.600658 -2.925169 -3.577723 -0.436532 0.8941 M2
-2.600658 -2.925169 -3.577723 -1.771320 0.3898 TI
-2.600658 -2.925169 -3.577723 0.585998 0.9879 CPI
-2.600658 -2.925169 -3.577723 -1.730160 0.4088 PIB
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%10 %5 %1
-2.601424 -2.926622 -3.581152 -5.925128 0.0000 M2
-2.601424 -2.926622 -3.581152 -4.146903 0.0021 TI
-2.601424 -2.926622 -3.581152 -6.544807 0.0000 CPI
-2.601424 -2.926622 -3.581152 -29.45373 0.0001 PIB

28 Syliman M.AI Turki (1995), On the construction of quarterly time series for the gulf cooperation council economies, ].King Saud
Univ; Vol 7; Admin. Sci. (2), P 107-118.
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CUSUM Of « CUSUM Test:la -l Jlwwsl Uiz o S5 oW L 3 G o) 40
AR G 25 o A s 7358 Bl (se 38500 s (il Squares Test
Dependent Variable: LN_M2__
Method: Least Squares
Date: 05/01/15 Time: 01:25

Sample: 2003Q1 2014Q4
Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.

TAUX_D_INTERET 0.098435 0.022163 4.441397 0.0001

LN_CPI_ 1.859353 0.088609 20.98377 0.0000

LN_PIB_ 0.106274 0.049935 2.128253 0.0390

C -0.762271 0.329349 -2.314476 0.0254
R-squared 0.961947 Mean dependent var 8.802755
Adjusted R-squared 0.959352 S.D. dependent var 0.493156
S.E. of regression 0.099427 Akaike info criterion -1.699138
Sum squared resid 0.434969 Schwarz criterion -1.543204
Log likelihood 44.77930 Hannan-Quinn criter. -1.640210
F-statistic 370.7579 Durbin-Watson stat 0.572886

Prob(F-statistic) 0.000000

Eviews 8 Ula 2 o sVl Col) sluet e 1 juial

29 Rima La]naf , La « faillite » du ciblage monétaire en Tunisie ? , Revue Gestion et Organisation ,Volume 6, Issue 2, Septembre 2014,
Pages 84—92.
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Multiple breakpoint tests ‘
Bai-Perron tests of L+1 vs. L sequentially determined breaks
Date : 10/14/15 Time : 23:14
Sample : 2003Q1 2014Q4
Included observations : 48
Breakpoint variables : C TAUX_D_INTERET INF LN_PIB
Break test options: Trimming 0.15, Max. breaks 5, Sig. level 0.05
Allow heterogeneous error distributions across breaks
Sequential F-statistic determined breaks: 4
Scaled Critical
Break Test F-statistic F-statistic Value**
Ovs.1% 46.33353 185.3341 16.19
1vs.2* 77.58627 310.3451 18.11
2vs.3* 54.19645 216.7858 18.93
3vs.4* 22.87314 91.49257 19.64
4vs.5 0.000000 0.000000 20.19
* Significant at the 0.05 level.
** Bai-Perron (Econometric Journal, 2003) critical values.
Break dates :
Sequential Repartition
1 2010Q4 2005Q2
2 2005Q4 2008Q2
3 2012Q3 2010Q1
4 2008Q2 2012Q3

Ba1 and Perron (2003—1998)&’)33 (5\3 JLJ&'\ :(4'5) ? ) JJJ-.L\
s 7alls 2012Q3‘2010Ql‘2008QZ< zoosqz:g%/ J@m daadll o\;@ QL J@L,, Jj.\;\ IV

193



194

| A G ol il g %) Kl

AN 3yl5l1 ey 32 o s Sl 55l o1 Byl Rumgasl) g Leagd S AL ool L o
Slellaill Juk Lo o) o Mo e I e (g g0all o)l pllad e U Ly S 23003
Ll b))l 5,56 o2 5ok, ol sl J8ls e (21 sl e 2008 Allal) Ayt b1 S,
A AN el aat gl Aol i e L el e s oY sl

iyl el 431,02

A8l (sa0 Bl bl SlaBY) Ces G Slallly paisd g DLW el Ll 0l 3
A% 4wyl ((Boughrara,2002% ;0uldraghani,2009%") 35\ (3 45l Lzl 28U 5L el
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-Atrace g‘b‘l\
9| Jo Al dls 758 el S st (5-5) 3, Jpad
Hypothesized Al gal A oA il Jev
No. of CE(s) Eigenvalue Trace Statistic Critical Value A Prob.**
0.05
None * 0.689679 75.98957 47.85613 0.0000
At most 1 0.303458 22.16278 29.79707 0.2896
At most 2 0.079978 5.527950 15.49471 0.7505
At most 3 0.036145 1.693472 3.841466 0.1931
Hypothesized Al gl A I M Je
No. of CE(s) Eigenvalue Trace Statistic Critical Value A Prob.**
0.05
None * 0.689679 53.82679 27.58434 0.0000
At most 1 0.303458 16.63483 21.13162 0.1899
At most 2 0.079978 3.834479 14.26460 0.8764
At most 3 0.036145 1.693472 3.841466 0.1931

Eviews 8 Clo- 2 o slze ¥l Colll i) e 1 yiall

30 Boughrara, A. (2002, Octobre). The monetary policy of the central bank of Tunisia: an assessment. Communication présentée a la

9¢me conférence de The Economic Research Forum (ERF), Emirats Arabes Unis, Sharjah.
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Pairwise Granger Causality Tests

Date: 05/01/15 Time: 03:31

Sample: 2003Q1 2014Q4

Lags: 4

Null Hypothesis: Obs F-Statistic Prob.
TAUX_D_INTERET does not Granger Cause LN_M2__ 44 1.29518 0.2908
LN_M2__ does not Granger Cause TAUX_D_ INTERET 1.60389 0.1951
LN_CPL_ does not Granger Cause LN_M2__ \ 44 0.29262 0.8808
LN_M2__ does not Granger Cause LN_CPI_ 1.64655 0.1845
LN_PIB__ does not Granger Cause LN_M2__ ‘ 44 2.28086 0.0802
LN_M2__ does not Granger Cause LN_PIB__ 0.98446 0.4287
LN_CPI__ does not Granger Cause TAUX_D_ INTERET ‘ 44 0.41884 0.7939
TAUX_D_INTERET does not Granger Cause LN_CPI_ 0.41588 0.7960
LN_PIB_ does not Granger Cause TAUX_D_ INTERET ‘ 44 0.62785 0.6458
TAUX_D_INTERET does not Granger Cause LN_PIB_ 0.28219 0.8875
LN_PIB__ does not Granger Cause LN_ CPL ‘ 44 1.71457 0.1688
LN_CPI _ does not Granger Cause LN_PIB__ 0.50274 0.7339
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Vector Autoregression Estimates
Date: 05/01/15 Time: 03:36
Sample (adjusted): 2003Q3 2014Q4
Included observations: 46 after adjustments
Standard errors in ( ) & t-statistics in [ ]
LN_M2 TAUX_D_ INTERET LN_CPI_ LN_PIB_
LN_M2_(-1) 0.965121 3.109414 0.319325 2451776
LN_M2_(-2) 0.017243 -1.829717 -0.207483 -1.084375
TAUX_D_ INTERET(-1) -0.007038 1.199232 -0.021691 0.131003
TAUX_D_ INTERET(-2) 0.004555 -0.455814 0.012259 -0.184537
ILN_CPI_(-1) 0.211897 -0.606415 0.796073 1.328156
ILN_CPIL (-2) -0.252279 -1.379796 0.010551 -2.272742
LN_PIB_(-1) 0.029166 -0.155480 -0.003996 -0.170399
LN_PIB_(-2) 0.018458 -0.108871 -0.008203 -0.331121
C 0.218699 -0.198305 0.019072 -2.137385
R-squared 0.998133 0.921252 0.988260 0.610527
Adj. R-squared 0.997729 0.904226 0.985722 0.526317
Sum sq. resids 0.018965 1.803682 0.026970 2.929007
S.E. equation 0.022640 0.220790 0.026998 0.281358
F-statistic 2472.451 54.10680 389.3267 7.250031
Log likelihood 113.9860 9.221488 105.8877 -1.929680
Akaike AIC -4.564607 -0.009630 -4.212508 0.475203
Schwarz SC -4.206830 0.348148 -3.854730 0.832981
Mean dependent 8.836711 2.667826 4813217 3.534086
S.D. dependent 0.475102 0.713435 0.225941 0.408804
Determinant resid covariance (dof adj.) 1.07E-09
Determinant resid covariance 4.47E-10
Log likelihood 234.0540
Akaike information criterion -8.611045
Schwarz criterion -7.179934
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Inverse Roots of AR Characteristic Polynomial
1.5

T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5
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VAR Lag Order Selection Criteria ‘ ‘

Endogenous variables: LN_M2_ TAUX_D_INTERET LN_CPI_ LN_PIB_

Exogenous variables: C
Date: 05/01/15 Time: 03:45
Sample: 2003Q1 2014Q4
Included observations: 42
Lag LogL LR FPE AIC SC HQ
0 15.09506 NA 6.93e-06 -0.528336 -0.362844 -0.467677
1 194.6332 316.3291 2.89e-09 -8.315867 -7.488405* -8.012569
2 213.4390 29.55191 2.58¢-09 -8.449475 -6.960043 -7.903539
3 245.4162 44.15909 1.28e-09 -9.210297 -7.058896 -8.421724
4 268.9767 28.04819* 9.98¢-10 -9.570320 -6.756950 -8.539108
5 285.5886 16.61193 1.18e-09 -9.599459 -6.124120 -8.325610
6 315.6513 24.33641 8.41e-10* -10.26911* -6.131799 -8.752620*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
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Response to Cholesky One S.D. Innovations = 2 S.E.

Response of LN_M2_ to LN_CPI_ Response of LN_M2_ to TAUX D_INTERET
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Variance Decomposition of LN_M2_:
Period SE. IN_M2_ TAUX_D_INTERET IN_CPL_ IN_PIB_
0.037319 96.14986 0.381178 1.143073 2.325888
0.072932 91.97848 1.473979 2.096810 4.450733
10 0.096475 91.13071 1.883133 2.157252 4.828907

Variance Decomposition of TAUX_D_ INTERET:

Period S.E. LN_M2 TAUX_D_INTERET LN_CPI_ LN_PIB_
0.358656 8521518 90.09848 0.032646 1.347351
0.536138 15.95265 72.45710 9.590197 2.000055
10 0.578155 15.39466 64.51702 17.89035 2.197969

Variance Decomposition of LN_CPI_:
Period S.E. LN_M2 TAUX_D_INTERET LN_CPI_ LN_PIB_
0.037048 17.50525 8.032887 74.32867 0.133189
0.059001 24.23641 15.49576 59.87923 0.388603
10 0.071239 31.37043 14.94013 53.09757 0.591875

Variance Decomposition of LN_PIB_:
Period S.E. IN_M2_ TAUX_D_INTERET IN_CPL_ LN_PIB_
0.297299 3.104896 0.432741 5.469428 90.99293
0.315864 3.882136 0.933941 8.360630 86.82329
10 0.317813 4.580198 0.938721 8.590270 85.89081
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-2.601424 -2.926622 -3.581152 -6.544807 0.0000 CPI
-2.601424 -2.926622 -3.581152 -15.69672 0.0000 IP
-2.601424 -2.926622 -3.581152 -7.920849 0.0000 RER
-2.601424 -2.926622 -3.581152 -4.146903 0.0021 I

Eviews 8 Clor 2 o slze ¥l Colll sl e 1 yiall
IPCPI o K6l Lialys sl A Sl del Ztaphl Judldl 8T oNel Jpad) oo pramny

Gl o Vin oy G il o ol Ggudt) gil) Y 96100965 %10k gl dis 5 s « TLRER
J i 3 ) %10 oW SV 36 e I3 STy syl e Zagll L

vl Ol Tl S 73580 (L) LS L 12:5) B, o

Hypothesized Al gl M I M Je

No. of CE(s) Eigenvalue Trace Statistic Critical Value A Prob.**
0.05

None * 0.517710 51.78537 47.85613 0.0204

At most 1 0.232588 18.24171 29.79707 0.5483

At most 2 0.123258 6.064080 15.49471 0.6880

At most 3 0.000286 0.013148 3.841466 0.9085
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Hypothesized
No. of CE(s)

None *
At most 1
At most 2
At most 3

3ot B2l il

3l gl

Eigenvalue

0517710
0.232588
0.123258
0.000286

B2l
Trace Statistic

33.54366
12.17763
6.050932
0.013148

e
Critical Value A
0.05
27.58434
21.13162
14.26460
3.841466

Jet
Prob.**

0.0076
0.5302
0.6067
0.9085
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Pairwise Granger Causality Tests

Date: 05/01/15 Time: 15:17

Sample: 2003Q1 2014Q4

Lags: 2

Null Hypothesis : Obs F-Statistic Prob.
LN_IND_P__ does not Granger Cause LN_CPI_ 46 0.12176 0.8857
LN_CPI__ does not Granger Cause LN_IND_P_ 0.28901 0.7505
LN_RER_ does not Granger Cause LN_CPI_ \ 46 0.73345 0.4864
LN_CPI__ does not Granger Cause LN_RER__ 0.08095 0.9224
TI does not Granger Cause LN_CPI_ \ 46 0.21429 0.8080
LN_CPI__ does not Granger Cause TI 1.28055 0.2888
LN_RER__ does not Granger Cause LN_IND_P__ ‘ 46 0.26942 0.7652
LN_IND_P__ does not Granger Cause LN_RER_ 0.22040 0.8031
TI does not Granger Cause LN_IND_P__ ‘ 46 3.79984 0.0306
LN_IND_P__ does not Granger Cause TI 1.65406 0.2038
TI does not Granger Cause LN_RER_ ‘ 46 0.73675 0.4849
LN_RER__ does not Granger Cause TI 1.20756 0.3093
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Vector Autoregression Estimates
Date: 05/01/15 Time: 15:12
Sample (adjusted): 2003Q3 2014Q4
Included observations: 46 after adjustments
Standard errors in ( ) & t-statistics in [ ]
LN_CPI_ LN_IND_P_ LN_RER TI
ILN_CPIL (-1) 0.984161 -0.151683 -0.007729 1.069381
LN_CPI_(-2) 0.002391 0.129776 -0.022268 -1.455956
LN_IND_P_(-1) -0.004854 0.350376 0.042829 1.260624
LN_IND_P_(-2) 0.093790 1.010586 0.095245 0.743339
LN_RER_(-1) -0.028266 -0.088217 0.767110 -0.371163
LN_RER_(-2) -0.173012 -0.191618 -0.328152 -1.807349
TI(-1) -0.014450 -0.052647 -0.021430 1.249647
TI(-2) 0.015534 0.045095 0.021242 -0.383449
C 0.592668 -0.244997 2.094760 2935118
R-squared 0.986617 0.916258 0.478194 0.907241
Adj. R-squared 0.983724 0.898152 0.365371 0.887185
Sum sq. resids 0.030743 0.030478 0.022286 2.125895
S.E. equation 0.028825 0.028701 0.024542 0.239701
F-statistic 340.9696 50.60444 4.238452 45.23557
Log likelihood 102.8756 103.0749 110.2745 5.441144
Akaike AIC -4.081546 -4.090213 -4.403241 0.154733
Schwarz SC -3.723768 -3.732435 -4.045463 0.512511
Mean dependent 4.813217 4.663067 4.620615 2.667273
S.D. dependent 0.225941 0.089932 0.030808 0.713653
Determinant resid covariance (dof adj.) 2.20E-11
Determinant resid covariance 9.22F-12
Log likelihood 323.3350
Akaike information criterion -12.49283
Schwarz criterion -11.06172
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Inverse Roots of AR Characteristic Polynomial

1.5

el Bl Ll slasl 7358 ol o 002 (15°5) £ gl

VAR Lag Order Selection Criteria ‘
Endogenous variables: LN_CPI_LN_IND P LN RER TI

Exogenous variables: C
Date: 05/01/15 Time: 15:21
Sample: 2003Q1 2014Q4
Included observations: 44

Lag LogL LR FPE AIC SC HQ
(] 123.9829 NA 5.03¢-08 -5.453770 -5.291571 -5.393619
1 280.6400 277.7102 8.45e-11 -11.84727 -11.03628 -11.54652
2 313.2527 51.88389 4.05e-11* -12.60240* -11.14260* -12.,06103*
3 319.7574 9.165780 6.55e-11 -12.17079 -10.06221 -11.38883
4 341.3985 26.55953* 5.58e-11 -12.42721 -9.669823 -11.40464
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Response to Cholesky One S.D. Innovations + 2 S.E.

Response of LN_CPI_to LN_CPI_

Response of LN_CPI_to LN_IND_P_

Response of LN_CPI_to LN_RER_

Response of LN_CPI_to TI
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Variance Decomposition of LN_CPI_:

Period S.E. LN_CPI_ ILN_IND_P_ LN_RER TI
0.040612 99.28095 0.001121 0.003311 0.714622
0.072740 94.51182 0.685420 4.079430 0.723326
10 0.096216 90.38647 3.027430 6.058101 0.527996

Variance Decomposition of LN_IND_P_:

Period S.E. LN_CPI_ ILN_IND_P_ LN_RER TI
0.033125 1.529683 84.18844 0.022652 14.25923
0.069401 1.455033 80.43479 1.064672 17.04551
10 0.112494 1.219467 80.19767 0.708832 17.87403

Variance Decomposition of LN_RER_:

Period S.E. LN_CPI_ IN_IND_P LN_RER TI
0.031784 5.163944 0.100036 92.16975 2566274
0.034479 6.372622 4.802635 82.78380 6.040948
10 0.036988 6.362197 15.48111 72.17586 5.980827

Variance Decomposition of TI:

Period S.E. LN_CPI_ IN_IND_P LN_RER TI
0.388933 1.354309 0.967901 2.081674 95.59612
0.698753 1.250984 20.93983 19.29039 58.51880
10 0.964706 2.242534 49.99161 14.53386 33.23199
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Structural VAR Estimates

Date: 05/01/15 Time: 15:21

Sample (adjusted): 2003Q3 2014Q4

Included observations: 46 after adjustments

Estimation method: method of scoring (analytic derivatives)

Convergence achieved after 7 iterations

Structural VAR is just-identified
Estimated A matrix :
1.000000 0.000000 0.000000 0.000000
-0.033555 1.000000 0.000000 0.000000
0.191653 0.029210 1.000000 0.000000
-0.041519 -0.011917 1.279275 1.000000
Estimated B matrix :
0.028825 0.000000 0.000000 0.000000
0.000000 0.028684 0.000000 0.000000
0.000000 0.000000 0.023891 0.000000
0.000000 0.000000 0.000000 0.237595
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32 Nicoletta Batini & Andrew Haldane, "Forward-Looking Rules for Monetary Policy," NBER Chapters, in: Monetary Policy Rules,
pages 157-202 National Bureau of Economic Research, Inc. 1999.

33 Athanasios Orphanides & David H. Small & Volker Wieland & David W. Wilcox,"A quantitative exploration of the opportunistic
approach to disinflation," Finance and Economics Discussion Series 1997-36, Board of Governors of the Federal Reserve System (U.S.)
1997.

34 Sharon Kozicki, "Predicting inflation with the term structure spread,” Research Working Paper 98-02, Federal Reserve Bank of
Kansas City. 1998.

3 Richard Clarida & Jordi Gali & Mark Gertler, "Monetary Policy Rules And Macroeconomic Stability: Evidence And Some Theory,"
The Quarterly Journal of Economics, MIT Press, vol. 115(1), pages 147-180, February 2000..
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40 I ars Peter Hansen.,”Large Sample Properties of Generalized Method of Moments Estimators”, Econometrica, Vol. 50, No. 4 (Jul.
1982).

4 J. D. Sargan,”The Estimation of Economic Relationships using Instrumental Variables “, Econometrica, Vol. 26, No. 3 (Jul., 1958),
pp- 393-415.

42 Robert J. Hodrick and Edward C. Prescott,” Postwar U.S. Business Cycles: An Empirical Investigation”, Journal of Money, Credit
and Banking, Vol. 29, No. 1 (Feb. 1997), pp. 1-16.
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Dependent Variable: TI ‘

Method: Generalized Method of Moments

Date: 10/24/15 Time: 16:11 ‘

Sample (adjusted): 2003Q4 2014Q4

Included observations: 45 after adjustments

Linear estimation with 1 weight update

Estimation weighting matrix: HAC (Bartlett kernel, Newey-West fixed

bandwidth = 4.0000) \ \

Standard errors & covariance computed using estimation weighting matrix

Instrument specification: LN__EXPORT(-3) LN_IMPORT(-3) LN_PETRO(-3) LN_RER_(-1) LENDR(-1) DEPR(-1) LN__PPI(-1)
DR(-1) TBR(-1) LN_INDP(-1)

Constant added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.

C 1.357867 0.397833 3.413159 0.0014

INF 0.129922 0.054437 2.386649 0.0216

PIB 0.020726 0.005890 3.518857 0.0011
R-squared 0.272385 Mean dependent var 2.670472
Adjusted R-squared 0.237737 S.D. dependent var 0.721384
S.E. of regression 0.629824 Sum squared resid 16.66046
Durbin-Watson stat 0.444035 J-statistic 6.593024
Instrument rank 10 Prob(J-statistic) 0.472446
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Estimation Command :

GMM(INSTWGT=HAC,GMMITER=1) TI C (INF) (PIB) @ LN_EXPORT(-3) LN_IMPORT(-3) LN_PETRO(-
3) LN_RER (-1) LENDR(-1) DEPR(-1) LN_ PPI(-1) DR(-1) TBR(-1) LN_INDP(-1)

Estimation Equation :

TI = C(1) + C(2)*INF + C(3)"PIB
Substituted Coefficients :

TI = 1.35786659119 + 0.129921944833*INF + 0.0207257800904 ‘PIB
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Dependent Variable: TI

Method: Generalized Method of Moments

Date: 10/24/15 Time: 16:35

Sample (adjusted): 2003Q4 2014Q4

Included observations: 45 after adjustments

Linear estimation with 1 weight update

Estimation weighting matrix: HAC (Bartlett kernel, Newey-West fixed

bandwidth = 4.0000)

Standard errors & covariance computed using estimation weighting matrix

Instrument specification: LN_ EXPORT(-1) LN_IMPORT LN_PETRO(-3) LN_RER_(-1) LENDR(-1) DEPR(-1) LN_PPI(-1)

DR(-1) TBR(-1) LN_INDP(-1)

Constant added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.

C 2.856970 0.188644 15.14476 0.0000

INF-INF_P -0.186456 0.082266 -2.266505 0.0286

PIB-PIB_P 0.042406 0.018642 2.274826 0.0281
R-squared -0.751200 Mean dependent var 2.670472
Adjusted R-squared -0.834591 S.D. dependent var 0.721384
S.E. of regression 0.977094 Sum squared resid 40.09790
Durbin-Watson stat 0.433582 J-statistic 4.302207
Instrument rank 10 Prob(J-statistic) 0.744385

Sugall izl Jans SN 1o bl 5058 a5 :(19-5) 3, Jpud

Estimation Command :

GMM(INSTWGT=HAC,GMMITER=1) TI C (INF-INF_P) (PIB-PIB_ P) @ LN_EXPORT(-1) LN _IMPORT
LN_PETRO(-3) LN_RER_(-1) LENDR(-1) DEPR(-1) LN_ PPI(-1) DR(-1) TBR(-1) LN_INDP(-1)

Estimation Equation :

TI = C(1) + C(2)*(INF-INF_P) + C(3)*(PIB-PIB_P)
Substituted Coefficients :

TI = 2.85696962789 - 0.186455837615“(INF-INF_P) + 0.0424062383965*(PIB-PIB_P)
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Dependent Variable: TI ‘

Method: Generalized Method of Moments

Date: 10/24/15 Time: 17:04 ‘

Sample (adjusted): 2003Q4 2014Q4

Included observations: 45 after adjustments

Linear estimation with 1 weight update

Estimation weighting matrix: HAC (Bartlett kernel, Newey-West fixed

bandwidth = 4.0000) \ |

Standard errors & covariance computed using estimation weighting matrix

Instrument specification: LN_EXPORT(-1) LN_IMPORT(-1) LN_PETRO(-3) LN_RER_(-3) LENDR(-1) DEPR(-1) LN_PPI(-
2) DR(-1) TBR(-1) LN__INDP(-2)

Constant added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.

C -0.244845 0.110715 -2.211481 0.0326

TI(-1) 1.134852 0.045591 24.89184 0.0000

INF-INF_P -0.087902 0.031542 -2.786785 0.0080

PIB-PIB_P 0.018345 0.009298 1.973023 0.0553
R-squared 0.761265 Mean dependent var 2.670472
Adjusted R-squared 0.743797 S.D. dependent var 0.721384
S.E. of regression 0.365140 Sum squared resid 5.466403
Durbin-Watson stat 1.135131 J-statistic 3.241272
Instrument rank 10 Prob(J-statistic) 0.778012
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Estimation Command :

GMM(INSTWGT=HAC,GMMITER=1) TI C TI(-1) (INE-INE_P) (PIB-PIB_P) @ LN_EXPORT(-1)
LN_IMPORT(-1) LN_PETRO(-3) LN_RER_(-3) LENDR(-1) DEPR(-1) LN_ PPI(-2) DR(-1) TBR(-1)
LN_INDP(-2)

Estimation Equation :

TI = C(1) + C(2)°TI (-1) + C(3)*(INF-INF_P) + C(4)*(PIB-PIB_P)
Substituted Coefficients :

TI = -0.244845171311 % 1.13485205463TI (-1) - 0.0879020680565*(INF-INF_P) + 0.0183453649475"(PIB-PIB_P)
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Dependent Variable: TI ‘

Method: Generalized Method of Moments

Date: 10/25/15 Time: 13:56 ‘

Sample (adjusted): 2003Q4 2013Q4

Included observations: 41 after adjustments

Linear estimation with 1 weight update

Estimation weighting matrix: HAC (Bartlett kernel, Newey-West fixed

bandwidth = 4.0000) ‘ |

Standard errors & covariance computed using estimation weighting matrix

Instrument specification: LN_ EXPORT(-3) LN_IMPORT(-1) LN_INDP(-1)

LN_PETRO(-1) LN_PPI(-1) TBR(-1) LENDR(-1) DEPR(-1) DR(-1)

LN_RER_(-1) ‘
Constant added to instrument list
Variable Coefficient Std. Error t-Statistic Prob.
Cc 19.52910 6.166620 3.166906 0.0032
TI(-1) 1.428305 0.216057 6.610792 0.0000
INF(4)-INF_P -0.126659 0.072912 -1.737161 0.0912
PIB-PIB_P 0.030024 0.012698 2.364575 0.0237
LN_RER__ -4.417407 1.314196 -3.361299 0.0019
TL_TI_EU -0.222120 0.099718 -2.227485 0.0324
R-squared 0.501045 Mean dependent var 2.653543
Adjusted R-squared 0.429766 S.D. dependent var 0.749915
S.E. of regression 0.566290 Sum squared resid 11.22395
Durbin-Watson stat 1.073804 J-statistic 0.349241
Instrument rank 10 Prob(J-statistic) 0.986418
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Estimation Command :

GMM(INSTWGT=HAC,GMMITER=1) TI C TI(-1) (INF(+4)- INF_P) (PIB- PIB_P) LN_RER_ (TI_TI_EU)
@ LN_EXPORT(-3) LN_IMPORT(-1) LN_INDP(-1) LN_ PETRO(-1) LN__PPI(-1) TBR(-1) LENDR(-1)
DEPR(-1) DR(-1) LN_RER_(-1)

Estimation Equation :

TI = C(1) + C(2)*TI (-1) + C(3)*(INF(4)-INF_P) + C(4)*(PIB-PIB_P) + C(5)*LN_RER__ + C(6)*TI_TI_EU
Substituted Coefficients :

TI = 19.5291027856 + 1.42830471105°T1 (-1) - 0.126659100615*(INF(4)-INF_P) + 0.0300242463517"*(PIB-PIB_P)
- 4.41740680387°LN_RER - 0.222120001443°TI_TI_EU
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43 Bennett T. McCallum, (1994). "Monetary Policy Rules and Financial Stability,"” NBER Working Papers 4692, National Bureau of

Economic Research, Inc.

44 Laurence Ball, (1997). "Efficient Rules for Monetary Policy,” NBER Working Papers 5952, National Bureau of Economic Research,

Inc.
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Résumé :

La banque centrale, en sa qualité de seul organe habilité a gérer la politique monétaire A travers des r‘egies et
mécanismes destinés & conceptualiser les objectifs finaux a long terme.

De ce fait, les réflexion sur I’évolution de la politique monétaire moderne voire contemporaine a connu des
évolutions primordiales apparue a lissue des problémes économiques qu’ont connus les Etats en se basant sur
l’ancrage nominal ainsi que les anticipations rationnelle et ont donné comme résultante les politiques de cibiage
portant d’abord sur le ciblage des taux de change, celui des agrégats monétaires ainsi que celui de I'inflation considéré
comme étant un taux reflétant la stabilité des prix a 1ong terme.

Sachant qu’il influence d’une maniére directe sur les réactions de la politique monétaire adopté. Taylor a
proposé une regle portant sur les écarts type d’inflation et de PIB qui délimité le taux d’intérét optimal accusant une
stabilité macro-économique. Les résultats de cette étude ont démontrer que les ré/actions de la politique monétaire
adopte’es par I’Alge'rie est considéré comme « Incompatibie » avec les principes de base de la régle de Taylor et ce du
fait que I'économie algérienne est étroitement lides aux échanges commerciaux internationaux qui se sont répercutés
sur les résultats de de 'Etude conformément a l’impact du taux de change réel du Dinar alge’rien.

Mots clés : Demande de monnaie, Ciblage d’inflation, Régle de Taylor, Stabilité économique.

Abstract:

The central bank seeks to control the banking system in order to apply a set of rules and mechanisms to
achieve the final objectives of monetary policy in long terms. The modern monetary thought knew a set of
fundamental development emerged due to economic problems witnessed by the systems and governments. The
dependence on nominal anchor and rational expectations produced targeted policies. The first one was exchange rate,
targeting the monetary aggregates, and inflation targeted, this latter reflects the stability of prices in long term. In
addition, it influences directly the reactions of monetary policy where the Taylor rule link the correlation between
deference of inflation rate and output gaps that define the optimal money market rate to achieve economic stability.
The result of study showed that the Algerian monetary policy reactions are incompatible with the principle of Taylor’s
rule because the Algerian economy relates closely to the international commercial exchanges that reflects through
the results of study by the influences of the real exchange rate on the Algerian currency.

Keywords: Money demand, Inflation targeting, Taylor rule, Economic stability.
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