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Abstract
The purpose of this study was to investigate the effect of liquidity means that knowledge of the
impact of growth in money supply on interest rates at each state of Algeria and Morocco. Using
the following economic variables: M1 and M2 money supply, interest rate, the general index of
consumer prices, and deposits. According to the monthly data of the State of Algeria from
December 2001 to December 2014. And quarterly data for the State of Morocco in the first
quarter 1998 to first quarter 2014.And to determine the impact of growth in money supply to
interest rate model was used autoregressive record. When the statistical results show that we
managed using EViews 6.As the dependent variables are not stable in the zero degree when it
becomes stable when the variables is the first difference in the two countries means they are
part of the first class, using the ADF test and PP, and then subjecting the cointegration test
variables so Angel Granger, and test the stability of residues and found that it is not stable any
residual non-free unit root, and to ensure cointegration we tested for cointegration Johansson
way, it was found that there is single vector of cointegration in the state of Morocco and there
is no cointegration between the variables in the state of Algeria. And since there is cointegration
in Morocco, have been subjected to error correction model and show that there is a dynamic
relationship between interest rates in the short term and explanatory variables. And that the
reference was compatible with what has been imposed in the estimation of the model under
consideration, and this is supported by economic theory. Since the liquidity, effect in Algeria
represented in each of M1 and M2 money supply. And in morocco represents the impact of
liquidity in the M1 only. And also the quality of the relationship between the dependent variable
and the rest of independent variables, which explained that the inverse relationship to interest
rates. Therefore, we can say that there is the impact of liquidity and are not neutral

Key Words: the effect of liquidity. Neutrality of money .money supply. Interest rate.
Vector autorégressive model. Alegria. Moroco.
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CNRS, Paris 2004, p.101
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%5 Mtrace 4 shaall 43
69.818 78.650 r=0
47.856 44.025 r=1
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Dependent Variable: DLOGF
Method: Least Squares
Time: 19:37

Included observations: 44 after
adjustments

DLOGE(-1)

DLOGF (-3)

DLOGF(-4)

DLOGCPI(-2)

DLOGCPI(-4)

DLOGM1

DLOGMI(-1)

DLOGMI(-2)

DLOGMI (-3)

DLOGM2

DLOGM2 (-1)

DLOGM2 (-4)

DLOGDEP (-1)

DLOGDEP (-2)

DLOGDEP (-4)

E(-1)

Coefficient

0.551634

0.219263

0.138217

0.806183

-1.358158

-0.935069

0.558080

-0.241127

-0.326217

0.690787

-0.411037

0.605951

0.047811

-0.036059

0.041588

-0.157408

141

Std. Error

0.151866

0.160526

0.166264

0.501983

0.506867

0.622123

0.615670

0.266244

0.247731

0.629904

0.562171

0.329108

0.033608

0.033977

0.032908

0.082807

t-Statistic

3.632362

1.365906

0.831311

1.605997

-2.679515

-1.503029

0.906460

-0.905659

-1.316820

1.096655

-0.731160

1.841191

1.422600

-1.061273

1.263767

-1.900887

Prob.

0.0011

0.1828

0.4128

0.1195

0.0122

0.1440

0.3724

0.3728

0.1986

0.2821

0.4708

0.0762

0.1659

0.2976

0.2167

0.0677
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Pairwise Granger Causality Tests
Lags: 2
Null Hypothesis : Obs. F-Statistic Prob
DCPI does not Granger Cause DF 46 1.72711 0.1905
DF does not Granger Cause DCPI 0.02744 0.9729
DDEP does not Granger Cause DF 46 0.87191 0.4258
DF does not Granger Cause DDEP 0.85112 0.4343
DM1 does not Granger Cause DF 46 1.33760 0.2737
DF does not Granger Cause DM 1 0.31334 0.7327
DM2 does not Granger Cause DF 46 1.25715 0.2952
DF does not Granger Cause DM2 0.87122 0.4260
DDEP does not Granger Cause DCPI 46 0.02579 0.9746
DCPI does not Granger Cause DDEP 0.46799 0.6296
DM1 does not Granger Cause DCPI 46 1.57699 0.2189
DCPI does not Granger Cause DM 1 0.14620 0.8644
DM2 does not Granger Cause DCPI 46 0.94649 0.3964
DCPI does not Granger Cause DM2 0.00319 0.9968
DM1 does not Granger Cause DDEP 46 0.65440 0.5251
DDEP does not Granger Cause DM1 10.0845 0.0003
DM2 does not Granger Cause DDEP 46 0.17547 0.8397
DDEP does not Granger Cause DM2 4.13737 0.0231
DM2 does not Granger Cause DM 1 46 1.53467 0.2277
DM1 does not Granger Cause DM2 0.97543 0.3856
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Response to Cholesky One S.D. Innovations = 2 S.E.

Response of LOGF to LOGCPI Response of LOGF to LOGM1
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2-L. Fontagne. Macroéconomique, prévision, équilibre et politique Paris, librairie,
Vuibert, Mars 1991, p208
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6-Regie Bourbonnais économétrie manuelles et exercices corrigées 5¢ édition Dunod,
Paris 2003.

7- Allain pirotte "l'économétrie des origines au développement récent" édition CNRS,
Paris 2004, p.101
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