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Abstract :

The study aims to measure the impact of monetary Policy on the
external equilibrium through the study of (Magee, Oladipupo &
Onotaniyohuwo) model. Co-integration Test in the long and short term is
used.

The main results are: there is a long-term and an integrated
relationship between monetary policy variables and the balance of
payments, the most variables impact balance of payments are exchange rate
and inflation, interest rate variable has no significant impact in short term
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and very weak impact in the long-term, because the banking system in
Algeria is very weak and have not big effect on the economics variables.
Keyword: monetary policy, GDP, Cointegration, External equilibrium.
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No. of CE(s) Trace Value 0.05
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At most 2 * 0.714764 63.09371 47.85613 0.0010
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At most 4 * 0.381081 15.75762 15.49471 0.0456
At most 5 * 0.185624 4.722663 3.841466 0.0298

Trace test indicates 6 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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?2 Régis Bourbonnais, 2006: Econométrie, Dunod, Paris, p 232- 275.
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Variable Coefficient | Std. Error | t-Statistic Prob.

C -25.95790 | 7.277602 | -3.566821 0.0021
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IR 1.114990 | 0.593105 | 1.879918 0.0755

M2 -0.007911 | 0.000880 | -8.989478 0.0000

RBIP 0.069887 | 0.007850 | 8.902370 0.0000
R-squared 0.895302 F-statistic 32.49503
Durbin-Watson stat 2.024976 Log likelihood -66.58378

Prob(F-statistic) 0.000000
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Breusch-Godfrey Serial Correlation LM test (LL=2( Statistic =2.773044 (0.2499)

Jarque-Bera normality test ( JB( Statistic = 1.644492 (0.439444)

Autoregressive Conditional Heteroscedasticity in the residuals. ARCH F-statistic=0.225143(0.6251)
* significant at 1%, ** significant at 5%,

Eviews 08 b, olr2 o slaxeVU &Ll slas] 2 ybaol)

o Y089 s Zisadl Slpaze OF ol €0.89 ol g ol ales 2ad U
el wedl Sl mys OL Jarque-Bera Ll op ST olegiall Ol (3 ol
Sl eV dad) Of LS Q005 e ST 1y S eV eV dad))l il e

181



«(2014-1990) 2l J1pdt B oyt O3l Ao W gly L) dwlud! s1af

4-:’) (o D
. " Engle- Granger two step method " z3se alusuly el dulys

sy i s s %005 e ST Al wa oS as Correlation LM LaY
LY gy ¥ 4l asy @) adhall oo w5 g8 (DW) ol cpyls adliam] LT (313 b))
L3l

ST s S Wlas| Jside £3sed) OF Ly

BP = —25.95 + —0.09ER + —0.08M, + 0.07RBIP + —0.61INF
+ 1.11E1..(06)

Sk A 3 me e gy Slegiall Olpe OF (F @l el aas OF LS
L Wy Baad) d el ol e

e ) o sl B bl ke in bosrg Al Ball e ales 3)L5)
OF YL sl & ol e 3l Lo Mag —0.09 5 legull Ols e 1 841y 3as )Vl
DU L LaaVU 5 ol sda 3 S 3 Ol e O i s Y1
i) e el el 2000 2 due g e ) (s3LasY)

e S 50 OF V) aslasyl i dadll o 3l Lo gay Al Bl AST) falas dad
Mo (s Olegpall Ol s

gl OF o cipalas) alall los gag Corgs legpall Ol e ) ) 130
0.07 2y Slegall Ol e 3 50y 3amgy J2 U

OF o cgabiaiVl ol oaSE Lo gmg ale )la) ilS b aoiadl Joad s U
Ui Jo J gl plin) Of e Sloghall Oliny ol Jidao (28 BV dlaa
—0.61 1 olegaly

OF drs Vng cipalasV) 2 laill adlle Py dmge BB Jans folas 203 ol L=
Byl @ 30U SV drey Comdl 3 ol 1S Cand e alu Jlp Y S 3 S gl

dwgde e W) whLE aad GIGY a0

182



«(2014-1990) 2l J1pdt B oyt O3l Ao W gly L) dwlud! s1af

4-:’) (o D
. " Engle- Granger two step method " z3se alusuly el dulys

Oleny dlyldl lpiie O Jor V) Alish 3 sy STy A1 41 230t IV e
Sl s a5lll B 356 s L1 il e A8 AT mene sk S clo il
G 3 BN S Wt e 396 i Wy sl LS JaE ey ¢ fashall
G pad 3l 1l a5 ang cdondl Ul (3 B o) g ) 2l AN T nadl
slazel o gy odxly 3l ddaws JEes aneST skl ull A 3 suall Bl sl
Gimd) Ay Jrad) LS Ll Sl il e aSTWI e LY L) sl 2308 e
Al S L) 3 eUs e

Ol ol g g 8 w1 Ly (S (se Ll sl Bli1 ¢ O aay
dny 3y sl 3y i)l (sl Wslae 3 Wls| & ui Ly L (ailed) Jodd) any Lo Vdag)
JEY ) i mgen el il il ¢ ¢ ASTe e ) ol 18 Josd
o) oad 2358 i 5 Cnw Y (D) Jsddly £13s

Com ole K2y Wil o Al Lt gl Sl IV r iy Eo
LUV r z3sedl sbe Jo VAT 005w dpas (Durbin-Watson) astas| ks
g ok sl a WSl L (peds kaST asly 3l Uadl ) £l) Wl @ el
OF ad aieg oMol gl (3 e 58 LS )Lt Be plisizal @ A cdeuldl) JSTa) e Lot
plasaal Sloll bl mpjed) bas i (Bl jami Slilas] B jold W mdeadl
phey Wl el s> (LMY Jlestl plasuanl, Ll BLYI s ool ¢(Jarque-Bera)
(ARCH test) plisunl; a3l iyl z> ool st 359

Wl moeas do gie Lo A5 1Y L) s Ll @5 O ey
Be 3gmy e Ll ASTH Iday cadedl) 2L 3LaY) e %001 2V gsis e ETC(-1)

OF 41 (-0.921634) Utk st dm balas 2ad ity ((00) Aol 3 Y1 alsh 25l

183



«(2014-1990) 2l J1pdt B oyt O3l Ao W gly L) dwlud! s1af

4-:’) (o D
. " Engle- Granger two step method " z3se alusuly el dulys

fad s Lo 4l (6 (909216 sy 25L 358 S8 VM| 0 ez losblll Oljs
Gl Juskll ) (3 a5led) Lezad e (E-1) 370 3 ead)) ol IV wlegal) Ol Ol
OB sl AU pag (B 3l (3 IV o LAV s 0 9092.16 Jslay b s o
b Bais Sle gl Ol OF sa8 05 52 BIle biwd ot oSS ot et B

dadeo T T dw 45516l axed olEL 1 g2 13
S Bl Ojen DI Jor Y1 8 r2d BB ASColl) Uasd) el 23900 ok 1(05) 0By Jgutr

(Engle- Granger two step method) &

Variable Coefficient | Std. Error | t-Statistic Prob.

C -0.207349 1.449854 -0.143014 0.8880

DINF -0.557116 0.187768 -2.967041 0.0086

DER -0.160849 0.072296 -2.224847 0.0399

DIR 0.868102 0.187768 1.110449 0.2823

DM2 -0.007603 0.002326 -3.268369 0.0045

DRBIP 0.072807 0.008298 8.774513 0.0000

ECT(-1) -0.921634 0.275589 -3.344230 0.0038
R-squared 0.868120 F-statistic 18.65091
Durbin-Watson stat 1.986234 Log likelihood -62.76487

Prob(F-statistic) 0.000001
Breusch-Godfrey Serial Correlation LM test (LL=2( Statistic =2.209368 (0.3313)
Jarque-Bera normality test ( JB( Statistic = 1.222688 (0.542621)
Autoregressive Conditional Heteroscedasticity in the residuals. ARCH F-statistic=0.632212(0.2152)
* significant at 1%, ** significant at 5%,
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