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Abstract:

This study aims to identify the effect that types of monetary
shocks exert in Algeria in order to determine at what time of the year
their impact in the rate of economic growth is reflected and which
type of monetary shocks exert the most impact, in this regard. effect
an econometric model was constructed with quarterly data for the
period 2000-2019.

the results of the standard study determined that the occurrence of
a structural shock in all monetary variables included in the model in
the first quarter of | The year delayed its impact to the following
quarter of the same year, and the results also indicated that money
supply shocks are positive throughout the study period of the
economic growth, rate in interest, exchange rate and discount rate
were negative, and the relative importance of the effects of the
monetary variables included in the model varied, the results of the
analysis of variance of the variable e of the money supply and the
exchange rate showing the greatest importance in the relative impact
in economic growth.

Keywords: monetary shocks; Economic growth; Econometric.
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(2) « (1) Wsladl Floud bumgll szt Mgd $os slasl gl 2 Jouz!

04 Cé}.u." 05 C.s}o.dt 06 C..s).u." P )."-‘L'i.” Ay é‘}.d‘

-6.37 -5.66 -5.39 2 Walall
1.66 1.25 1.035 1 Walall
-3.50 -2.93 -3.50 t-tab5%

LVIEWS 10 ils e e slere¥l oLl slae] oo tyuall

(1) Ibid, p p :283-284.
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VECM Uas! msas 7 3908 pads :layl,
Jazull paill o( GDP) aalell yaall cupaall on JolSs 48Me cllia 45 Ly
O Al 055 3 sl mesiad zised e oleie¥ o1y 9w 4ild ( EXCH)
laylizely 2,50 Amyo (e slee¥ly cldg uadl olpailly gobaid¥l gaill Juss
o)) cnisyall s (3 cUsg (Schwarzs. Akaike ) jlal dod J81 Jass
We § oltdl 3529 )aladl slas¥l ASs Lty ol 3929 1 Jo¥! 2un,all -
(@bl § dley eliall Lol
d2¥1 Aghall A8Mall 3 sladl sles¥l AShe po cultdl 3529 &0l Aginyall -
(Al dsyall ) Jo¥1 z3geill OF (e (390l Aylae dasg cliledly
Lgias) AslasY wlisll e slexe¥l clldg JoY z3saill (o AYs AST
((Schwarz s. Akaike ) ;Lixss z 350!
{(GDP) Lais solais¥l saill Aslas ypadty AT CBgae daalyall B ] |Las

D(GDP) =- 0.78*( GDP(-1) - 4.236*TM2(-1) + 1.17*EXCH(-1) -
177.77*TIN(-1) + 208.68*TRE(-1) + 478.5 ) - 0.64*D(GDP(-1)) -
0.276*D(GDP(-2)) - 0.204417012541*D(TM2(-1)) - 0.551*D(TM2(-
2)) + 0.06846*D(EXCH(-1)) + 0.5752*D(EXCH(-2)) -
1.7401*D(TIN(-1)) + 1.23*D(TIN(-2)) + 0.187*D(TRE(-1)) -
1.318*D(TRE(-2)) - 0.476

R*=0.67 F.st=15.53 AIC =7.77 SC=8.14 N=77

a> o Jlea¥! =l w5l gas Wslal Joshadl gud! Aslas M5 (e LoDl

Gyaiud W8 Jla¥ =l sl o 61 cAslias] Lgine 939 ol Ul muzmsas
29 Jdl iy G Slsie T Jlg> J) Luasd) clpsall 3 s ¢l o> e
L S oy 5l Jgall (Slay yoaddl Ao s (aiey Lagd Lol (sl ull 3 03lsl)
ushall d2¥ 3 e el mldl gas § oSl (e % 0.78 diagd Lo Joras
ool sai Juas ae A3yl 28May Loy el @bl g o Aalall e Lasdly LS
2 g bl @l sas oo guBill (apall gas (adsl of /al5 13] sa) (il
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Bole] Juaas Bslall Juasg cdyall yau Juas) clpaall i ((Dldius jadsiy of/
oshall U241 8 Jomll Uil g5 Jonn o B 28Dy i ( ms)

LuSe Aay lagyy bl @l gas Juae o cpaddl gl Wslas (o yeday
uddl (oyall @ %1 G Ak S s sl gull @ il (oyall sei June ao
t2 5l g1 57l § (% 0.55 % 0.20 ) A=l mwldl gas Juns pads | g35
Gl 3 =l Bl s Byl A8y bagad Bpall e Jusae Wi (sl e
Gl B sa Jums BaLs ) @33 imall ae § % 4 pi5 S Cus il
Ligpd swlall Jaae e Jlstll e t2 3alls 1 350 § (% 0.57 % 0.06)
5 S G 2 Bl § syl A8Mayy -1 8501 3 gl Juae pe AuSle A8y
2y e Jansg 0155801 § %174 5 el Jiae (ads g5 52600l Jaas § %1
WMy ezl Bale) Juae bagyy on> § 12 5l 3 % 123 4 piadll Juas
-2 87801 3 LuSe AMey t-1 BNl § geidl Juas ae &b

VECM(2) 73903 &eodlio dulys tlunls

By Ll (e ¥ Uased) easmams 7 3508 BuSialion Ay J) Jlan! 11

i 5929 aue (Autocorrelation LM Test) jLas | ylsl oo z3gaill 592
Leassss of ot WS Gi13 blyl 5929 auay Ablall Gl s ,all Joid @39 40)
Q@ 0.05 0 aST allas 13 Lyl 3929 Ausyd Joud Jlaim Ot Lands O

(J Jouzdl deigs Lo liag .l sl e
S Ly sLas! 3 Jgandl

WEC Residual Portmanteau Tests for Autocorrelations
Mull Hypothesis: Mo residual autocorrelations up to lag h
Date: 01/M14/21 Time: 11:04

Sample: 200001 201904

Included observations: 77

Lags Q-Stat Prob.* Ad)] Q-Stat Prob.* of
A 22 TGE363 — 232 06315 — —
2 24.72994 — 25.41016 — —
3 51.01222 0.05680 52.69562 0.0415 48
4 TE 19603 0.2861 T8 1131 02226 Fo
5 111.9287 01132 116.9254 0.0830 a5
=] 127.6092 0.2001 122.9211 0.1216 120
v 152.1756 0.2251 150.9541 0AT2T 145
8 162 3540 0.6289 1732 4285 04126 170
=] 190 5403 05768 204 21320 0.3110 195
10 206.2428 07383 222 2592 04447 220
11 222.0221 0.25132 240.6695 0.5662 245
12 2326.9171 0.9275 252.23121 0.6249 270

*Test is valid only for lags larger than the VAR lag order
df is degrees of freedom for (approximate) chi-square distribution after
adjustment for VEC estimation (Bruggemann, et al. 2005}

LCVITVVO LV Qb= [ Hduall

454



MAAREF Bl aulys plhatl § @olaidY sl Juas e woadll clodall 406 cudes
2019-2000 5 all

ROOT GRAF Lz 6uST L liay cdwlyull 548 M5 Laiuws zisedl oS
ol mamsas 73508 OF J) iy @l Busgdl 8,515 U313 sedmll (o my s431 . (AR)

T3geidl Aylpdin jlasl 4 KAl

Progasrmas Flookn of AR Charscbrisbo Polyonoaninl

eviews 10 &ils 50 1 yuuall
Jadl s, dlamin¥l Jlgs Judoes Lwslu

Q% 14 Byide Lzgs dadso Sigi> O +(05) oy JSCA M5 e Lasdly
B sai Jaae § oY 58N G poane 3T L 05 g Lpaaidl Slpdall auex
3 Lodis Eiga> Al> § oof sliae Idag Al 3all L)l sl of (Jlea! =l
oo Flan Tug Bew Leaall sda i olb Ldl e b B I @lpaall sla
Hanl gaadl (ol § Sleasall LT o bay WS Aadl uds oo Jlsll I
G I 5Y i 508 Co Alyall 8518 Al (g 0583 L DI (e
4 Y % 021 J) ) SN s (adsid % 0.24 5 ¥ dadl (e Gl
Losall sda 31 el % 39 | Jhatd dacall sda HUT aas,s 433 I e oy
o Jo¥! DI § 508 Cus (% 32 9 %24 ) o sl aad alall clsid! s
% 30) Audy Liwdl syt A3¥ I 3 % 30 Juss ] badd % 24 Aol daud)

A ) (e Sl Jo¥1 I I (%31.3
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eviews 10 &la 5o @ yuall

s 3 Elgw % 1y By Aedie Sigus ol JSAI IS (e lIIST Lasd,
Jaae & adee LUT L 0585 uasdl Bole) June § of 35lall Jaae § of opall
i oS Audd) 2pea¥! 4y S iyl B8 Al JleaY) bl bl g
(% - 0.95) Jlozs docsall sia 31 yud wasd yuall e Juas J) gladl 3l
2T (5a8lS (% 1.046 . % - 1.045) (| Juatd L1 &iadl oo aadl DI M5
Juaag Bulall Juas Slodse Loy A8 Ll e Glidly Jg¥1 DN s

Ayl 528 Aids %0.025 Aewd 39leets o @uasdl Balel

bl ooy sLaLe

oot of Sy @ Az lall wlpaall sl Hladl ady SLasY! s Gy

Sl & trlas i ¥ 63 Slpaall Llrial 4885 z3gadll Slpdie calizs L

@ oo &lus] e Condl Lin § a1 w2y By Al Slpite o pite

e Jgiamdl @3 Ly s szl ang (@l gaze e Laydl dalysg olaaall 3L
2bsl Jsamll § aus sl ol

456



MAAREF Bl aulys plhatl § @olaidY sl Juas e woadll clodall 406 cudes
2019-2000 5 all

Jlea¥! @l gas Juad cnleadl Jalons 4 Jgunl

Variance Decomposition of GDP

Perlod SE GOP ™2 EXCH TIN TRE
1 11.01458 100.0000 0.000000 0.000000 0.000000 0.000000
2 11.64615 99.82153 0.120474 0.029768 0.025452 0.002774
3 12.73238 97.79758 0.784169 1374509 0021844 0.021895
4 14.26083 97.66729 0626224 1.667655 0.019058 0.019777
5 15.07473 97.22269 0.811675 1.910425 0.036418 0.018795
6 16.05392 96.93568 0.764709 2.248095 0.034833 0.016684
7 16.99635 96.80707 0.754783 2387934 0.032884 0.017325
8 17.79686 96.64297 0753944 2547409 0.037564 0.018115
9 1861923 96.52694 0744441 2667259 0.042024 0.018339

19.39379 96.44849 0.732406 2752985 0.046926 0.019193

-
o

eviews 10 &ila e yuuall

il oyl Slede dealus sie bl Jdelxs Jous M5 (0 ety
S el bl g Jual ad@radl aladll pwss 3 Bpall jauw Jaass
ool sai Jasey cdpall jaw ldadd 58 dapuy el Jume ldas pass
Ludy (%2.759 %1.37) o Lo cumglys By 2l3g clpaall Bl ae Blae guadll
Blall Joae Zeabus Loisy o8 punll yaad 2wl (% 0.73 « %0.12 ) o cumglys
Joal Adanadl ol juss @ Leloio dealuw Solei @ muasdl Sale] Juaey
Syl a0 Al Zaa¥ o e Juds 1dag <% 0.05 dwd Jlea¥! mlidl gad
byl yag guadll (ayall pane J) sgad z3gadll § Azyall uadl ol paall

-

:dasls
Lual cleaall ¢ls50 dugles gl ol e Byaall J) Awlydl sia cias

A0 Led 05 Ll (g0 BAS (Gl o Ausy ¢ Sl @ adl (o Aaliss wlEgl @
duyloy U uadl Sleuall (o g9 éi} $oLaid¥ gl e ST Sloyall sia
2 Shaiiey lasll mumial zigel e sleie¥l @3 clU3 ol ey o 4SH il
dlea¥l =l mldl (liie e zlhabs 2019 — 2000 s5all UM Lgiw
s ogddl (apall gei Juae alpaally oobatd¥l saidl Juae e y254S
éLUJ\ e Zu‘.\)JJ\ Q).Mi S datue SlpaieS (MA-"XJ‘ salel Jaas 4J)44_“
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