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U gl & sane (30 2 lale 825 Jolay L (5102009 75 () gl (3):4 A sl ¢ L il
A o i (oA 500009 4w %125 ) %20 BN Aas (mid Jiady @lld g daa yicall
& 1)l 2011405 201040 < e 3852009 A 8 abi(7):) Bailall At e 4l
Clela il 9475 5 el (3ypaal A guall cilela 1Y 905 sl sl g la yin) 4w JSa
) sl e la iy aal) aluall Jaaad o5 238 012 A A \.Ai.“el_j (7) 52al A gudll
Jhle 3375 Jalay Lo sl el (3ppaal gl Clela jiuY o5 duaiy zo Jlle 1350
2013 A (85572 Jlbe 1012.5 Jolbay Le shealdl (7) 3aal & guaall ol 1Y Ll o475 g6z
Gl L) o2 o ez sl 1350 e Wl Al gla i) Jlea) dse S8 2013
Al Jaabio013 Goils Caatiia i il jall ey A8 Cuadd sl gl yind QLY ) 3 a0

' - Media Bank,N°74,0ctobre,Novembre,2004,p12.
? - Banque d’ Algérie, Evolution économique et monétaire en Algérie,Rapport 2005, Avril 2006,p177.
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2. Mabrouk Hocine,Code Bancaire Algérien, Distribution Houma, 1% édition, Alger,2006,p34.
’- Banque d’ Algérie, Evolution économique et monétaire en Algérie,Rapport 2005,0p.cit,p168.
168U s @ 322013 _n i ) Jall a8l g g abuai®y ) ghaillc yil jall oy 4
199 a3l g 32012 _n i il Jadl (o281l g galai®Y) ) ghiille ) jall eliy
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’- Banque d’ Algérie,Evolution économique et monétaire en Algérie,Rapport 2003,0p.cit,p163.
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_Media Bank N° 14,1999,p23 etN°17,2000,p12.
2_Banque d’ Algerie,Rapport 2005,0p.cit.p179.
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49.04 | 4123.5 13.0 2022.5 | 974.35|1048.18 563.7 | 484.52 2000
58.10 | 4257.0 22.3 2473.5 | 1235.0 | 1238.5 661.3 | 577.15 2001
63.88 | 4541.9 17.3 ] 2901.53 | 1485.2 | 1416.34 751.6 | 664.68 2002
63.69 | 5266.82 15.6 | 3354.42 | 1724.04 | 1630.38 849.0 781.4 2003
5947 | 6127.5 8.64 3644.4 | 1577.5| 2160.6 1291.3 | 874.34 2004
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58.98 | 19089.4 1.73 | 11258.97 | 3584.41 | 7674.56 | 4687.25 | 4103.45 2013
r e e YL Gllall dlae) (e s ydaal)
-Bank of Algeria,Bulletin de la banque d’ Algérie statistique monétaire (1964-2000) et statistiques da la

balance des paiements (1992-2005)
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Http:WWW entv.dz/or/newy/index.php :le Ui 28l A8 jal Lawdi (5 yan il jall eliy 2
3_Banque d’ Algérie,Evolution économique et monétaire en Algérie,Rapport 2009,p152.

*. Banque d’Algérie,Evolution économique et monétaire en Algérie,Rapport 2009,p166.
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- Bank of Algria :bulltin statistique de la banque d’ Algérie,statistiques monétaires : Jdaal)
1964-2000et statistiques de la balance des paiements1992-2005.
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*.E.de Viler,G.Sensenbrenner,T.Koranchelian,andF.de Sever," Algeria: Statistical Appendix" IMF working Paper
N°05/51. IMF.washington.2005.p25.
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'_Banque d’ Algérie ,Rapport 2005,p172.
*- Banque d’Algérie ,Rapport2009,op.cit.p159.
15406 g e 2013 i il jadl g 281l g (gabuai¥) ) ghaille i) jall el
160



A5l gé A8t Al ) glat s ualAd) Juadl)

Maie) 5 Adliall Cag dall puat dah o187 Ay et &Uaﬂ\ elal pan A ) %2.1
Lill el Guan aa Lial 334818y Al o2 S Ll gedpa Dl dpaiill ik gl Jadaddll
¢l 5 (2004- 2001) gaBY) ilai) el yo avhy Hlall ) el sl Al 3l gl =
4.5 o siall (3 gaill Jara aly Cus ALai8OU Ladatia | gad (2004-2001)5 58] Gl 4ile
< (%17.5) (%5.8) «(%8.8 )i Jda b Al Gl mall gUad e joae Jia Al
s e 2004 2003 2002 1<) sl

B g o3yl udil Jaws glall 8 0462 At a8 Laadt Gl g paall zla gl Jas WS
%6.9 Gl ysind gocladill g e ganll JdY)y sl gl Juady uu\ salll 138 (§8a3
>l gl il Juady 138 5 (2013-2000) 3l Jsha 8 saill Jane Lelaws daus e
S 20029 2001 s %139 %13.2 08 gai Jila 200345 %17 168 ) gad s (A
dows IS5 G LB gaill ) G aall g &) i g el g Uad of Ylecas sl
A eladl o569 %8300 2004 Aid eyl Asall U ana e %30.6
Sl e deticall

%2 () Jad (e A jaial ¢ 5.1 CJ.\.\S oRladY) A gaill Jana 12 2005 At =y
Jad 963 ) 200740 gaill Jama &85 ) (s (A 460,78 1= 8 (alads) dudy 2006 A
e85 )) 5 (965.6 -) Aoty (A gaill Jaza aal 5 Can 904 dad 20088 Al Lalessl
3 5 < Eiul 5,0008308w %4.3 () 20074 %0800 (oo liall ¢ Uil AdLadll dadl) das
Gua ARl bl Jlea) gad A Lalatil 907040 8 je 28 902009 4w dpwill 638 die gaill
& 359604 512000 5 2008 (s 85 (o) Annail) 038 3 gl 643 4 :la HAE et At Cilas
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’-Banque d’ Algérie,bulletin statistique trimestriel, N°11,Septembre 2010,p26.
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- Algeria,statistical appendix,IMF Country,Rapport N°:09/11,Washington,DC,IMF ,April 2009,p03.
- Algeria,statistical appendix,IMF Country,Rapport N°:/11/40,Washington,DC,IMF February,2001,p03.
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- Algeria,statistical appendix,IMF Country,Rapport N°:09/111,op.cit ,p03.
- Algeria,statistical appendix,IMF Country,Rapport N°:11/40,0p.cit p03.
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-Mohamed Cherif Ilmane, «De I’indépendance de la Banque Central, avec étude du cas de la banque

d’Algérie », Apparu dans la revue Algérienne des science juridiques ,économiques politiques
,Février2006,p40.
-Banque d’ Algérie,bulletin statistique trimestriel N°11,0p.cit,pp15-20.
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' Bourbonnais,Régis ,« Econométrie »,9°™Edition, Dunod,2015,P281.
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~8 (Johansen) (s ga WAL Alaiu¥Wlg "EVIEWS" gmeln Jleaiuly Ua Jgain o)

O el e JlSS 38e a5a 9 A0SW) (Max-Eigenvalue) 4ot Lidly (s »S1) 45

.(Lup, LM2, Lpib, Lerd, Lpm, Lpg, Linf,)d shall (s2all (28 4 5 jaall &l yuaiall
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kL

L

e JalS3A8Ne 3 ga g 020 1,
eﬂ)ﬁﬁm d.‘\&‘\ﬁm.c Qe :H,
2(obaBY) ) RN il e Jo il dabaad) < pitia i) g iladl) paks 32
SIS Al Lgtikna 3 oY) Ay (S 1 oY) Zsedll 1,32
pib = ay + aym2 + a,crd + azpm + a,pg

JsY z3salll (Johansen JLEAT) (el iall Jalsil) 455 JLSR 2(06/03) S9!

Date: 12/01/15 Time: 09:48

Sample (adjusted): 1972 2013

Included observations: 42 after adjustments
Trend assumption: Linear deterministic trend
Series: LPIB LM2 LPM LCRD LPG

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 1.000000 679.2279 69.81889 0.0001
Atmost 1* 0.482698 58.87688 47.85613 0.0033
Atmost 2 * 0.356623 31.19347 29.79707 0.0343
At most 3 0.209273 12.67045 15.49471 0.1275
At most 4 0.064687 2.808721 3.841466 0.0938

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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1215 [1] A8idall YAl A ) sl iy jo & gana Jidd SR,
A il Jii 5 chsasall Al 53 AL iaal) “Fisher” dulan) (3e LS () S 1Y
"Ficher" &fbas) (o srual 4 suaall (o) CulS 1Y) Ll dgn e 25a g ol ddad)
"Granger" 1) Jlasinly (3] s GBe 3 ga g ade (s el dua il Jii A gaall
LA:‘ Lo lasl L bt dpaal) 48302) OWAY "Eviews" G—AUJ-.’}
s S Ay

[Lpib-LM2] 4,8 4l g a&‘ L;-B“-“ c_’\l.'d\ O "Granger" A LSS :(06/07) Jgad)
Pairwise Granger Causality Tests

Date: 12/01/15 Time: 16:47
Sample: 1970 2013

Lags: 2

Null Hypothesis: Obs  F-Statistic Prob.
LM2 does not Granger Cause LPIB 42 1.13425 0.3326
LPIB does not Granger Cause LM2 1.79289 0.9123

6 sie die Al gaall il ST (1.79289) 5 (1.13425) :(F) o)) (0 Jsaall JA (e Jaadls
Aadal) Az jill b 33 @l g g1 (5 st e ST [0.3326] JiaY) Jlaxinly s %5 %1
dalss ) pLpib) deald (3o s A83e cllia oliza ¢y yuriall (4 48e APENPRT
Aiag %5 9%1 5 siua e HSH [0.9123] Jlada) ¢ff Jaadl Gl AWl A8 Wil pLm,)
L oalaiy) 8 dyne A0 llia

) ;;\,'\.'\m‘ PAEN]

[LPIB-LPG] :PIB:-) () &ilagh (el dsusd 9 prB:d) (i "Granger "4sa JLE3) 1(06/08) J g2

Pairwise Granger Causality Tests
Date: 12/01/15 Time: 17:05
Sample: 1970 2013

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
LPG does not Granger Cause LPIB 42 4.00552 0.9266
LPIB does not Granger Cause LPG 0.00943 0.9906
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81 [4.00552] F 3ad O D(Ler) < D(Lpib) o 3sY) A8l & Jsaall JDA (e aadl
Lol miiall G Ao ABe 3 5a 5 (5l caall dpm Al (il ) diag 9655 D1 (5 siane dic
s siue die HSH10.9906] Jaia¥) dadd () [Lpib] duali ) [Lpg] dualii (e 4l A8al)
a1l Man) A g alAd) Al iUl Ay A83e a5 (5f pandl dpa i b 5 dke s 9]
LA 8 B Z8e aa gy ke SLAT) LRI ) Y
441N Adal)

[LPIB LCRD]CEN) g aldd) AR 8Ll (s "Granger" 4w JEEA) :(06/09) J g2l

Pairwise Granger Causality Tests
Date: 12/01/15 Time: 18:10

Sample: 1970 2013

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
LCRD does not Granger Cause LPIB 42 17.3144 0.9912
LPIB does not Granger Cause LCRD 2.30217 14290.

1oLty (8 A A8le aa gl Jpaal) JOA (e Jaadl

sdalaiaa) J) g3 Julas 4

Gl o 685 A2l 228 el 5 ¢l jypriall G A83e 3 ga 5 Gaw "Granger” A JLia) )
JSGE (e JUl Jass (e Jaa DU (1pib.Im2.lerd. Ipm.Ipg) Al <l jpeiall JST 4y J) o
Al G yaie e alal) Jalall il 5 e 8 anil) 5 e ) paciall Alacia¥) J) 5o
Al 8 dpaail)

Response to Cholesky One S.D. Innovations + 2 S.E.

Response of LPIB to LPIB Response of LPIB to LM2
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LPIB

Method: Least Squares
Date: 12/02/15 Time: 08:29
Sample: 1970 2013
Included observations: 44

Variable Coefficient ~ Std. Error t-Statistic Prob.
LM2 25.39608 23.98781 1.058708 0.2962
LCRD 15.62978 17.46511 0.894914 0.3763
LPM 3.231364 61.16888 0.052827 0.9581
LPG 56.77777 59.09676 0.960759 0.3426
C 2011.663 1715.184 1.172855 0.2480
R-squared 0.969866 Mean dependent var208.1084
Adjusted R-squared 2553250. S.D. dependent var1350.236
S.E. of regression 1367.365 Akaike info criterion17.38580
Sum squared resid 72917786 Schwarz criterion17.58855
Log likelihood 377.4877 Hannan-Quinn criter.17.46099
F-statistic 0.732361 Durbin-Watson stat1.950272
Prob(F-statistic) 0.575425
&LAS SJM\ Aotz C_u.a:t A g

Ipib = 2011.66 + 25.39Im2 + 15.62lcrd + 3.23lpm + 56.77Ipg
Ll 8 5 jisal) Alitall <l il of ) (R?) wasdll Jalee iy o ilaat) Jaladl
258l aje A adla gl s dond 5 Glaiiy) 5 apadil) AN a5 5 3l A WD Al
QA:\:,:QJ@ 96.98 6 ))ia Lo puadd 5 e Uil ﬁ‘e&\ Al il ) adla sl Jlea) dasa
A Gl yaaial 3 ga3 A8 3,025 ALEN jlan L WAL ) il 8 3laladl <l sl
Sa e pwyolia) e aldie) 4 gine cilS 3 saill Claleae o WS 23 gaill 8 Jas A
ol il axe Aie e iy zasalll o and Al ¢ AN Lol )Y Al (e 23 gl
greal
S Zasaill Bl ge LA 3 (06/01) JSA)
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inf =ay+a;m2+ aycrd + azpm + azpg

gd'&‘ GSJ"'N (Johansen Jl-.\ﬁ‘) Cral il Jalsil) :\-‘-'."J JLEA :(06/10) Jgaadl

Date: 12/01/15 Time: 18:35

Sample (adjusted): 1972 2013

Included observations: 42 after adjustments
Trend assumption: Linear deterministic trend
Series: LINF LM2 LCRD LPM LPG

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.688117 101.7290 69.81889 0.0000
At most 1 * 0.408921 52.79362 47.85613 0.0160
At most 2 * 0.405222 30.70977 29.79707 0.0392
At most 3 0.152825 8.887919 15.49471 0.3758
At most 4 0.044738 1.922313 3.841466 0.1656

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

de Gl yuidl G el e JalSE ClEe AN aa g5 4l (06/10) Jsaall (e NN

%5 (5 e

Gl il o clile EOEN w3 alay) dal e ASadl @YW S il ity

(linf.Im2.lcrd.lpm.Ipg)

EWPRON|

-[LINF-LM2] doa81) ALigY) ?&".‘m Jara z oY) ABMall
R | PN | ‘_AQ d)ﬂ-ééj‘ es "Eviews" GALU:U "Granger" BIEEN Jlarinily
(:\.JM\ E\JSSS\J e&bﬂ\ d.\a.A) O & diall Jalsall "Granger" J83) :(06/11) Jeaad)

P-Value dLA.-‘Ay‘ ADF ”Lag Ml'C” Pu‘ e

"Résiduels" Gs\}d\

[0,9913] -0,256314

1

e=ALINF-LM2,

10.9913] S| Jlaialy g da jall daidll o ST ADF 1l 4 senall dagdll () Jsaadl (e (5

[Linf-LM2] O (el e JalS3 llin (sl 1, a5 1y dpdajill (b 51 g5 (5 e ic

[[LINF-LCRD] : O} 5 adudail) Jana 14500 48Mal)

;:\,ﬁ\ﬂ\ :\;3\3.'\3\ ‘_AQ d)ﬂ-ééj‘ ej "Eviews" @Au)-.‘j "Granger" BEN Jlexinly
:[LINF-LCRD]GMNY) g adudil) Jara G & yidial) JalSi Granger JWE3) :(06/12) Jgad)

P-Value JiaY! ADF 'Lag Mic " =L 1
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[0,9845] -0,0123 2 e=ALinf,-Lcrd,

O sl Jaxa (el e JalSE 3 9a g () 1y s Hy a8 i Jsaadl DA

[LINFALPM] 4581 g2 A adal g1l Alaa) Aoy aduil) Jana A3 A8Mall

‘_A-' 9 ‘_AQ Uliass "Byjews" Cﬂ\-‘)-’j "Granger" BN Jlarinily

0as ) gl Maa) s g aduill Jara G & jidial) JalSill nGranger” L) 1(06/13) J93d)
[LINF L.PM] 4 $&il)

P-Value JLais Y/ ADF "Lag Mic " AL aae "Résiduels " -/ 5/

[0,995234] -0,0025 1 e=ALinf,—Lpm,

S @l Maa) A g aduzmill Jana (s (el e JalS3 350 5 () Hy Jil g Hy (i Ada g
da yiall C¥aedll s e Buaddl "Granger” Jlexinlys a¥) 8 3 gl (e
3 sl 52l (3 0o )l QS Bl 236 Lo gl 30 U5 (35 8
[LINE-LM2] 4saail) a1 (a;m.d\ Jara o d yidie JalS548%e

[LINF-LCRD] : WY 5 adaill Jama o & yidie JalS3 4830 o

[LINFL.PM] 253} (a je ) adla gl Jlaa) dpsi g adoatll Jaza G & jidia JulS5 483 3
sdanaal) BNl LS g

s 53l il JS (s "Granger” Ay Jlasiasds Appand) B oladl gl J glaius

.(linf.Im2.1crd.lpm.Ipg)

oY) Adlad)
[LINF-LM2] 4288 415l g adlatl) Jira (i "' Granger" 4 JLEA) :(06/14) Jsaad
Pairwise Granger Causality Tests

Date: 12/01/15 Time: 19:44
Sample: 1970 2013

Lags: 2

Null Hypothesis: Obs  F-Statistic Prob.
LM2 does not Granger Cause LINF 42 0.36566 0.6962
LINF does not Granger Cause LM2 0.31546 0.7314

6 sima die Al gaall il ST (0.31546) 5 (0.36566) :(F) sl Of Jsandl DA (e Jasdl
(Aradal) Az jill (b 35 @l g g1 (5 st e ST [0.6962] JeiaY) Jlaxinly s (%55 %1
Jualii ) D(Linf) Jaaldi (g A A3e lia slina ¢ yariall ( dass A8l 2 5 (4
g %59 %] (5 gia e JJS\ [0.6962] Jaial OF Jaadl Gl 40l 28l L D(Lm,)

coalat) A A Al Cllia
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A4S0 Al
[LINF-LCRD]GMAY) g adulaill Jira (o "Granger" 4w JLEA 1(06/15) Jg2al)

Pairwise Granger Causality Tests
Date: 12/01/15 Time: 19:50
Sample: 1970 2013

Lags: 2

Null Hypothesis: Obs  F-Statistic Prob.
LCRD does not Granger Cause LINF 42 0.11394 0.8926
LINF does not Granger Cause LCRD 1.65939 0.2041

Ot b L A8le 23 0 4 Jaall P8 (50 Jaads
) <40 Adal)
was A ailagl el duudy adullll Jara G "Granger” dwsw LA :(06/16) g
[LINF L.PM] 2 &l
Pairwise Granger Causality Tests

Date: 12/01/15 Time: 19:56
Sample: 1970 2013

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
LPM does not Granger Cause LINF 42 3.64886 35890.
LINF does not Granger Cause LPM 3.76521 32590.

oV 8 4 Ao aa g sl Jsaall DA (e Jaadls

sl J)ga Julasi o

Gl o 685 A2l 228 el 5 ¢l ypriall G A8e 3 ga 5 Gaw "Granger” 4 JLia) )
JE e Ul Jass (Ao s DU (finfim2.lerd. Ipm.Ipg) Al <l jaeiall JS1 Alainl Jf s
Al @l piie o admdll Jane 5ie i e il puaid) sl J) g
Al g i)
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Response to Cholesky One S.D. Innovations + 2 S.E.

Response of LINF to LINF
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Dependent Variable: LINF
Method: Least Squares
Date: 12/02/15 Time: 09:09

Sample: 1970 2013

Included observations: 44

Variable Coefficient  Std. Error t-Statistic Prob.
LM2 0.023954 0.091476 0.261861 0.7948
LCRD 0.149987 0.066602 2.251984 0.0300
LPM 1.167085-  0.233265 5.003268 0.0000
LPG 0.388405-  0.225363 1.723468 0.0927
C 14.95505 6.540772 2.286435 0.0277
R-squared 0.603560 Mean dependent var9.355000
Adjusted R-squared 0.562899 S.D. dependent var7.886999
S.E. of regression 5.214380 Akaike info criterion6.247362
Sum squared resid 1060.400 Schwarz criterion6.450111
Log likelihood 132.4420 Hannan-Quinn criter.6.322551
F-statistic 14.84387 Durbin-Watson stat1.073809
Prob(F-statistic) 0.000000

‘;.ILAS 3 ydal) dalall Tl 4da g
linf = 1495+ 0.02lm2 + 0.14lcrd — 1.16lpm — 0.38lpg

s il dfidl @l psid) of I (RY sl Jelae ady s Alaal) Jaladl)
38l e () aila gl s A g GtV g dgaal) ALK a5 530 3l 3 el s
Cre 434l 6035 6l Le padd o e Uil 35‘ alall dafall i) ) adla gl as) dssa g
e o) 4 gine CulS Zisall Gladae ) WS ¢ adaill Jae 8 Alalall @l il

Quartilesd Nomd

o ) Ol Gailad Gl aae
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Date: 12/01/15 Time: 20:05

Sample (adjusted): 1972 2013

Included observations: 42 after adjustments
Trend assumption: Linear deterministic trend
Series: LUP LM2 LCRD LPM LPG

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.655879 102.2720 69.81889 0.0000
At most 1 * 0.411059 57.46801 47.85613 0.0048
At most 2 * 0.345946 35.23201 29.79707 0.0107
At most 3 * 0.331795 17.40027 15.49471 0.0255
At most 4 0.011070 0.467515 3.841466 0.4941

Trace test indicates 4 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

die Gl il G ol e JWlSE GlEde dayyl aa g 4l 06/17) Jsaadl (ye i )
Gl el G SNl o2 Syl Jal (e ASadl YN IS HLadly & st g 95 (5 sise
A 5 ydal)
(lup.Im2.Icrd.lpm.Ipg)
[Lup-LM2] Qa8 NSt g Aayl) Jana P Y1 ABMall
;:\,ﬁ\ﬂ\ :\;,33.'\3\ ‘_AQ d)ﬂ-ééj‘ es "Eviews" Gﬂu):’j "Granger" )\-.‘35‘ d\-ﬂﬂ“l-‘
(;\.J.Sé.d\ 4y g Ay Jira) o d idial) JalSHl "Granger' JLSA) :(06/18) J g2

P-Value JwiaY) ADF "Lag Mic" );LJ\ Qe "Résiduels" L;ﬁ‘}m

[0,98125] -0,01235 3 e=ALup,-LM2,

DS Jlaialy s dajall dadll e ST ADF A A guaall dadll O Jsaall (e 5 50

Lup-] O Ol e JalSi @llia (s 1, Jiti s Hy dpa dll (b i g1 (5 sise i [0.98125]

[LM2

:[Lup-LCRD] : O g AdUaul) Jana sALEY ABMal)

4.\]1_15\ ‘\A-U-d\ LA‘— d)*ééj\ e—' "Eviews" G—AU)-JJ "Granger" ,)1-.\35\ d\.u_"w\_w
[LUP-LCRD]CN) g Aluad) Jana o & idial) JalSilivGranger" JWEA) 1(06/19) J 93!

P-Value Jlais/ ADF Lag Mic " Al aae "Résiduels ” s/

[0,9125] -0,0112 1 e=ALup, -Lcrd,

Sy Al Jae (0 ) 5m DRSS 5 5 g1 Hy s Hy oab s Jpond) OIS e
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Ul uj‘ &'JUS‘ u-“-‘“‘ 4—‘“‘-‘3 P‘-‘-“ Jara (e & yidial) Jalsall "Granger" D8R 206/20) J o)
[LUP+LPM] 4 $3il)

P-Value JLais Y/ ADF Lag Mic ” Ll aae "Résiduels " 3/ 52/

[0,9123] -0,0152 1 e=ALup,—Lpm;,

N @ lea) Aoy Aadl Jans (o (o) o JalS5 3 93 5 (s Hy Sl g Hy b 53 4da s
sl e

[Lup-LPG] :(ASIal gilill ) adla gl Alaa) dpesd g Aol Jana sdag) ) 43Mal)

:Aalul) daml) QJQ BEYEN] (ﬁ "Eviews" @Al-'u-u "Granger" sl Jlarinily

PIB:) () adlag Alaa) A g Al Jana G & idial) Jalsil "Granger" J&53) :(06/21) J s2)

P-Value Jaiay/ ADF 'f.ag Mic " JAL!J/ e "Résiduels "gﬁb,—fj/

[0,9714] -0,01235 1 e=ALup,-Lpg,

Lt 5 Al Jae o el e JalS5 2gn g (o Hy Jiig Hy o8 6 Jsaall DA (e

REURERR = PR N

zisall 8 Al Yol s e Gahall "Granger Jlexiulss il b 5

o5 Jrshall (sl b (el il JelSall cilEdle *m:cisd}ag\wuu

[LINF-LM2] 4eaail) A0S ¢ adUaall Jama oy & yidia JalS5 48

[LINF-LCRD] : Ol 5 AUaudl Jama o & yidia JalS348Ne »

[LINFALPM] 2681 (a s A il gl laa) Apd g adatl) Jama G o jidie JalS5 483e 3

[Lup-LPG] ;A lall 3l ) adla sl Alea) 4 g aldadl) Jaxa 4

sdoaad) cilBMal) LSRN g

s 52l ) puiiall JS o "Granger” 4 sl Jlesinsly dpnand) ciliMal) olai) jlgial J slaius
(linf.lm2.1crd.lpm.Ipg).

oY) Adlad)
[LINF-LM2] 4381 43St g Al Jara (s "Granger' deiies SR :(06/22) Jsaad
Pairwise Granger Causality Tests

Date: 12/01/15 Time: 20:30
Sample: 1970 2013

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
LM2 does not Granger Cause LUP 42 0.19640 0.8225
LUP does not Granger Cause LM2 1.65510 0.2049
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[LINF-LCRD] =iy} g Aadd) Jaza (s "Granger " A JLiA) 2(06/23) J gl
Pairwise Granger Causality Tests

Date: 12/01/15 Time: 20:32
Sample: 1970 2013

Lags: 2
Null Hypothesis: Obs F-Statistic Prob.
LCRD does not Granger Cause LUP 42 15.4619 1.E-05
LUP does not Granger Cause LCRD 0.37899 0.6872
«4AMNEY Al
was A adlagh Alea) duwdy Aladd) Jama G "Granger" A JUER :(06/24) Jg)
[LINF 4.PM]2 sail)
Pairwise Granger Causality Tests
Date: 12/01/15 Time: 20:33
Sample: 1970 2013
Lags: 2
Null Hypothesis: Obs F-Statistic Prob.
LPM does not Granger Cause LUP 42 9.65822 0.0004
LUP does not Granger Cause LPM 0.20331 0.8169
«day) ) Al
PIB:d) A ailagl Alea) by Aadl Jia G "Granger" Asw WA :(06/25) Jgad)
[LINF L.PG]
Pairwise Granger Causality Tests
Date: 12/01/15 Time: 20:35
Sample: 1970 2013
Lags: 2
Null Hypothesis: Obs  F-Statistic Prob.
LPG does not Granger Cause LUP 42 1.21727 0.3076
LUP does not Granger Cause LPG 0.58685 0.5612
sladia) J)ga Juladi o

T BN ejs; PEY PL| AT )\.@.ia:)!j ‘u\).\a_"\.d\ O A8e dga g "Granger" YUTIT sl o)
JSE e JE s Q_AQ Lém(lup.lmZ.lcrd.lpm.lpg) Al Q‘).—.‘ﬁ-d‘ BNPEES Y dUJ
Al Al O yrie e AUad) Jaza 5 e A el 1 e Ol pniall dlaciaa¥) J) s
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Response to Cholesky One S.D. Innovations + 2 S.E.

Response of LUP to LUP Response of LUP to LM2
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Dependent Variable: LUP
Method: Least Squares
Date: 12/02/15 Time: 09:35
Sample: 1970 2013
Included observations: 44

Variable Coefficient Std. Error t-Statistic Prob.

LM2 -0.024188 0.011576 2.089474 0.0432

LCRD -0.009378 0.008428 -1.112664 0.2727

LPM -0.023657 0.029519 0.801436 0.4277

LPG -0.029361 0.028519 1.029546 0.3096

C 2.607731 0.827710 3.150537 0.0031

R-squared 0.983759 Mean dependent var 2.765962

Adjusted R-squared 0.576452 S.D. dependent var 0.775744

S.E. of regression 0.659860 Akaike info criterion 2.113067

Sum squared resid 16.98120 Schwarz criterion 2.315816

Log likelihood 41.48748 Hannan-Quinn criter. 2.188256

F-statistic 5.107338 Durbin-Watson stat 1.322051
Prob(F-statistic) 0.002086
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Augmented Dickey-Fuller Test Equation
Date: 11/30/15 Time: 19:09
Sample (adjusted): 1971 2013
Included observations: 43 afteradjustments

Null Hypothesis: LCRD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.853447 0.6609
Test critical values: 1% level -4.186481
5% level -3.518090
10% level -3.189732

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LINF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.124811 0.5178
Test critical values: 1% level -4.186481
5% level -3.518090
10% level -3.189732

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LM2 has a unit root
Exogenous: Constant
Lag Length: 9 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.213091 0.6573
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LPG has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 8 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.696724 0.9655
Test critical values: 1% level -4.243644
5% level -3.544284

10% level -3.204699




Null Hypothesis: LPIB has a unit root

Exogenous: Constant
Lag Length: 3 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.692355 0.9905
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LPM has a unit root
Exogenous: Constant
Lag Length: 7 (Automatic - based on Modified AIC, maxlag=9)
t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -0.038972 0.9485
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LUP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on Modified AIC, maxlag=9)
t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -0.060239 0.9939
Test critical values: 1% level -4.205004
5% level -3.526609
10% level -3.194611
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Date: 11/30/15 Time: 21:37
Sample (adjusted): 1974 2013
Null Hypothesis: D(LCRD) has a unit root
Lag Length: 2 (Automatic - based on Modified AIC, maxlag=9)
t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -3.529284 0.0000
Test critical values: 1% level -2.624057
5% level -1.949319
10% level -1.611711

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LINF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -6.053943 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)
t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -10.14069 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LPG) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.64970 0.0000
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LPIB) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -44 51171 0.0001
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LPM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)
t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -8.193486 0.0000
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902

*MacKinnon (1996) one-sided p-values.



Null Hypothesis: D(LUP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -16.42915 0.0000
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836

*MacKinnon (1996) one-sided p-values.

1l ) Jalsil) clBSle il (03)pd, (3adal)

Date: 12/01/15 Time: 09:48

Sample (adjusted): 1972 2013

Included observations: 42 afteradjustments
Trend assumption: Linear deterministic trend
Series: LPIB LM2 LPM LCRD LPG

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 1.000000 679.2279 69.81889 0.0001
Atmost 1 * 0.482698 58.87688 47.85613 0.0033
Atmost 2 * 0.356623 31.19347 29.79707 0.0343
Atmost 3 0.209273 12.67045 15.49471 0.1275
Atmost 4 0.064687 2.808721 3.841466 0.0938
Trace test indicates 3 cointegratingeqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 1.000000 620.3510 33.87687 0.0001
Atmost 1 * 0.482698 27.68340 27.58434 0.0486
Atmost 2 0.356623 18.52303 21.13162 0.1115
Atmost 3 0.209273 9.861725 14.26460 0.2212
Atmost 4 0.064687 2.808721 3.841466 0.0938

Max-eigenvalue test indicates 2 cointegratingegn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Date: 12/01/15 Time: 18:35

Sample (adjusted): 1972 2013

Included observations: 42 afteradjustments
Trend assumption: Linear deterministic trend
Series: LINF LM2 LCRD LPM LPG

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.688117 101.7290 69.81889 0.0000
Atmost 1 * 0.408921 52.79362 47.85613 0.0160
Atmost 2 * 0.405222 30.70977 29.79707 0.0392
Atmost 3 0.152825 8.887919 15.49471 0.3758
Atmost 4 0.044738 1.922313 3.841466 0.1656
Trace test indicates 3 cointegratingeqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.688117 48.93538 33.87687 0.0004
Atmost 1 0.408921 22.08386 27.58434 0.2161
Atmost 2 * 0.405222 21.82185 21.13162 0.0400
Atmost 3 0.152825 6.965606 14.26460 0.4932
Atmost 4 0.044738 1.922313 3.841466 0.1656
Max-eigenvalue test indicates 1 cointegratingegn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Date: 12/01/15 Time: 20:05
Sample (adjusted): 1972 2013
Included observations: 42 afteradjustments
Trend assumption: Linear deterministic trend
Series: LUP LM2 LCRD LPM LPG
Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.655879 102.2720 69.81889 0.0000
Atmost 1 * 0.411059 57.46801 47.85613 0.0048
Atmost 2 * 0.345946 35.23201 29.79707 0.0107
Atmost 3 * 0.331795 17.40027 15.49471 0.0255
Atmost 4 0.011070 0.467515 3.841466 0.4941

Trace test indicates 4 cointegratingeqn(s) at the 0.05 level
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* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.655879 44.80401 33.87687 0.0017
Atmost 1 0.411059 22.23601 27.58434 0.2085
Atmost 2 0.345946 17.83174 21.13162 0.1363
Atmost 3 * 0.331795 16.93276 14.26460 0.0185
Atmost 4 0.011070 0.467515 3.841466 0.4941

Max-eigenvalue test indicates 1 cointegratingegn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Résumé :

La politique monétaire est un outil tres important parmi les outils de la politique économique,
elle vise a réaliser des objectifs tels que la stabilité des prix, 1’augmentation du taux de
croissance économique, la diminution du taux de chdmage, et la réalisation de 1’équilibre de la
balance des paiements, sa réussite, pour réaliser ces objectifs repose essentiellement sur
I’existence d’une autorité monétaire autonome le plus objectivement possible, et d’une maitrise
parfaitement efficace de ses moyens et procédures dans un environnement pertinent. Dans ce
contexte, 1’objectif de cette étude est de savoir a quelle limite la politique monétaire contribue a
la réalisation de 1’équilibre économique tout en met 1’accent sur I’impact de ses variables sur la
stabilité économique en Algérie pendant la période 1970-2013 ot les résultats obtenus montrent
que la politique monétaire appliquée au pays a réalisée un équilibre monétaire ce qui a entrainé
a son tour des effets positifs sur la stabilité économique notamment dans la période 1990-2013.

Mots clés : La politique monétaire, I’équilibre économique, 1’autorité monétaire, 1’éffet
monétaire, la masse monétaire, la stabilité, cointégration.

Abstract :

Monetary policy is a very important tool among the tools of economic policy, it aims to achieve
objectives such as price stability, increased economic growth, lower unemployment rates, and
the completion of the the balance of the balance of payments, its success, to achieve these
objectives is essentially based on the existence of an autonomous monetary authority as
objectively as possible, and a mastery of its perfectly effective means and procedures in a
relevant environment. In this context, the objective of this study is to know at what point
monetary policy contributes to the achievement of economic balance while focusing on the
impact of its variables on economic stability in Algeria during the period 1970-2013 where
results show that monetary policy applied in the country has made a monetary equilibrium which
resulted in turn have positive effects on the economic stability particularly in the period 1990-
2013.

Key words: The monetary policy, economic equilibrium, the monetary authority, the monetary
effect, the money supply, the stability, co-integration.



