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Résume:

Depuis plusieurs années le dinar algérien connait une baisse
significative de sa valeur par rapport aux autres devises étrangeres, cet
article s'intéresse a I'étude de I'effet du changement non programmer
(choc) du taux de change et la masse monétaire sur le pouvoir d'achat
de la monnaie algérienne, basé sur le modele de vecteur structurelle
autorégressif (SVAR), qui se compose de trois variables: le taux
d'inflation (inf), le taux de variation du taux de change (exch) et le
taux de croissance de la masse monétaire au sens large (MM2), en
utilisant des données annuelles de la période (1990-2016), ou les
résultats de I'étude ont montré qu'un choc structurel de (1%) dans le
taux de change et la masse monétaire avoir un effet positif sur le taux
d'inflation des différents taux (0.26%)(0.26%) successivement,
confirmant les deux liens positive entre taux de change et taux
d'inflation et taux de croissance de la masse monétaire et taux
d'inflation, Ainsi que par les résultats de I'analyse de la variance le
taux d'inflation en Algérie a été affecté par des chocs internes Plus que
par des chocs externes, comme Les résultats ont également montré la
Rétroaction inverse significatif de I'inflation sur la masse monétaire et
les taux de change.

Mots-clés: inflation, masse monétaire, taux de change, modéles
(SVAR)
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Mill Hypothesis: CHANGE has a und root Nl Hypathesis: MMMZ has 3 uni root
Exngenous; Constant Bxogenaus: Constard
Lag Length 0 {Automab: - based on SIC, madag=5) Lag Lengih: 0 (Automatc - based on SIC, manfag=5)
{-Statish:  Prob.” tStaisic  Prob.”

Augmente Dickey-Fuller tesd statist JH0T 0000 Augmented Dickey-Fullr lest statistic 3603737 00107
Testerbcalvaes: 1o level AT240m0 Testertcalvaes: 1o leved -ST4070

Shleved 296125 Shleved -2966225

10% level 263264 10 evel -1 632604
*MacKinngn (1396 one-sided p-values “WacKinnon (1996) one-sided pvahies

Hul Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatc - based on SIC, madag=3)

t-Sttistic  Prod.®

Augmented Dickey-Fuler test statistic -1644430 00170
Testcriicalvaes: 1% leved -3 920350
S leved -3.065585
10% level -2B73459

“Mackinnon (1996) one-sided p-values

(Eviews) zsb g (1) o3y Jgudt Jo slazsu Sl 3lus] 0 - pbaal
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"ADF" )L,A’”" (3) Pé) J}.\}-\

VAR Lag Order Selection Criterna
Endogenous vanables CHANGE MMM2 INF
Exogenous vanables C

Date 10/13/17 Time: 08:55

Sample: 1990 2016

Included observations: 23

Lag Logl LR FPE AIC sSC HQ
0 -242 0394 NA 3601602 2130777 2145588 21 34502
1 -226 2001 2602068 2023916 2072088 2131331 20 86087
2 -211.8224 2012894 1321289 2024543 2128218 2050617
3 -201.1936 1201612 1301109 2010379 2158487 20470628

" indicates lag order selected by the critenon

FPE: Final prediction error

AIC. Akalke information criteron

S5C: Schwarz information criterion

HQ: Hannan-Quinn information cntenon

LR sequential modified LR test statistic (each test at 5% level)

(Eviews) zsli g () o3y Jgdt Jo slezsu ComUl 3lus] 0 - jbaal
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1.5

=1.5% =1.0

Inverse Roots of AR Characteristic Poalynamial
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Autoregression Estmates

1O/11/17  Tume: 1003

e (adjusted): 1994 2016

d observations: 23 after adjustments
rdd errors in () & t-statistics in [ ]

CHANGE MMM2 INF

CHANGE(-1) 0207167 -0 079347 0. 193391

(O 36197) (O 320654) (0. 14322)

[ O 82008] [-O 247685] [ 1. 35032]

“HANGE(-2) -0 348107 0. 134966 -0 243008

(0. 31027) (0 27476) (0. 12276)

[-1.12196]) [0 a9122) [-1.97960]

SHANGE(-3) 0 384916 -0 130177 0. 1568350

(0.16858) (0. 14928) (0. 06670)

[ 2 28333] [-O0.87202] [ 2 37405]

MMM2(-1) 0. 148600 <0.028961 0. 137681

(0. 39736) (0.36187) (0.16722)

[0.37397] [-O. 08228] [0875672)

MMM2(-2) 0067271 -0 033344 0. 141225

(0.28779) (0.25485) (0.11387)

[0 233785) [-O. 13084] [-1.24023]

MMM2(-3) 0. 115790 0. 109806 O 078946

(0.26147) (0 23154) (0. 10345)

[0 a4285] [0 a7a24)] [0 76310]

INF (1) O 851882 1.2176518 O 780618

(0. 72662) (0. GaAa337) (0.28746)

(1.172686) [-1.89242] (2.71667])

INF(-2) -0 BST7175 0.631439 0. 051206

(1.07949) (0 95593) (0. 42712)

[-O.33087] [ 0.66055] [ 0.11989]

INF(-3) -0 041368 0O 709007 -0 263289

(0. 62937) (O 55733) (0 249022)

-0 06573) [1.27214] -1 0O1714]

< -4 889565 11 88399 0.312870

(8.09835) (7.17142) (3. 20424)

[-O.GO0377) [ 1.65713) [ 0D.0O976G4)

arect 0 707144 0 500983 0 864655

squared 0 504397 0. 155510 0. 770955

q. resids 1203 044 943 4059 188 3384

Juation 9. 619866 8518784 3. 806254

stic 3. 487823 1450137 0 227896

=lhihood -78 14242 ~-76 34661 -G 81717

= 7 664558 7. 421445 5. 810189

rz SC 8 158251 7. 915138 6 303882

lependent 7 686575 14 76880 6. 858939

cpendent 1366477 9 270014 7953120
Ninant resid covariance (dof ad) ) 44060 .94
MNnant resid covanance 7954 296
shhood 201 1936
informaton criterion 20 10379
IrE criternon 21 . 58487

r of coefficients
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bl Joud! (3 2y (SVAR) JSA 3101 g plas 2340 (S) Jusy)
(SVAR) IS It g plas z3gé JUil Bgiuas Lid :(5) oy o)

Structural VAR Estimates

Date: 10/11/17 Time: 10:02

Sample (adjusted): 1994 2016

Included observations: 232 after adjustments

Estimation method: Maximum likelihood via Newton-Raphson (analytic
derivatives)

Convergence achieved after 8 iterations

Structural VAR is over-identified

Model: Ae = Bu where E[uu']=I
A=

1 o <(3)
o 1 c(4)
c(1) c(2) 1
B =
1 (o] o]
c(5) 1 o
o o] 1
Coefficient Std. Error z-Statistic Frob.
(1) -0.243633 0.025615 -9.511151 00000
C(2) -0.213358 0.029198 -7F.207235 0.0000
C(3) -0. 967592 0.054795 -17.65854 00000
C(4) -0.216161 0.065114 -4.855499 0.0000
C(5) -0.641095 0.023508 -27.27094 00000
Log likelihood -1531.196
LR test for over-identification
Chi-square(1) 2620637 Probability 00000
Estimated A matrix:
1.000000 0. 000000 -0. 967592
0_000000 1.000000 -0.316161
-0.243633 -0.213358 1.000000
Estimated B matrix:
1.000000 0. 000000 0. 000000
-0.641095 1.000000 0000000
0.000000 0.000000 1.000000
Estimated S matrix:
1.148372 0.296271 1.388608
-0.592615 1.096807 0453729
0.153342 0.306194 1.435117
Estimated F matrix:
1.884027 2.027505 5.842897
-0 675564 1.181351 0.668420
0.729020 1.460911 5.032024
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1 0 —0.967592, " 1 0 0

( 0 1 —0.315151) *(—0.541095 1 EI)=

—0.243633 —0.213358 0 1

—0.592615 1.096807 0.453729
0.153342 0306194 1.435117
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Resporse to Structual VAR Innowetions £ 2 SE

Response of CHANGE to Shock1 Responsa of CHANGE to Shock2 Response of CHANGE to Shock?

45 8 T 18w 12 3 4 5 & 7 o9 W 12 3 &+ 5 & 7T ¥ o3 oW

Response of MMMZ to Shock! Response of MMMZ to ShockZ Response of MMMZ to Shock3

1z 3 4 5 8 7 13 ® 1z 3 45 6 7 8 9 %
Response of INF to Shock! Response of INF to Shock2 Response of INF to Shock?
5 15 5
10 10 ]
s ol as
................. =
1z 3 45 8 7 81 8 1z 3 45 8 7 8 9%
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Variance Decomposition of CHANGE:

Period S.E. Shock1 Shock2 Shock3
1 1.826135 39.54574 2.632166 57.82209
2 2577406 22 06947 5265469 FT2.66506
3 2 653363 21 37756 6. 523145 72 09929
4 2.656796 21.46440 6.550265 71.98533
S 2.705491 21.43745 6.612763 71.94979
(=] 2746174 20 81813 6 907586 T2 27429
7 2751243 20.75049 5.968469 7228104
=1 2757781 20.68789 5.972434 72.33967
2 2.773786 20.49795 7.006212 72.49584
10 27817463 20.38756 F.030542 F2.58190

YWariance Decomposition of MMMZ2:

Period Shock1 Shock2 Shock3
A 1.226668 19 95357 58.34960 11.69682
=2 2347417 7.606311 25 15657 87.23712
3 2.499700 6.782053 24 44854 58.76941
= 2731657 5.746570 22.98137 71.27206
5 2 804615 5 480273 22 10263 T2 41710
(=3 2822409 5 436888 21.82856 7273455
7 2.881021 5.2649532 21.29104 73.44401
8 2.903718 5.294209 21.07338 73.63241
9 2902860 5.294488 21.07151 73262400
10 2. 904028 5 296059 21.07275 FT2.63119

variance Decomposition of INF:

FPeriod Shock1 Shock2 Shock3
1 1.475408 1.080178 4. 306949 94 61287
2 2.133279 2.004325 6.457127 91.53855
3 2.212849 1.758028 5.0280641 92.16133
e 2371833 1. 712444 6. 277361 92 00920
5 2.398716 1.852402 5.370447 91.77715
(=] 2401144 1.888826 5.403621 91.70755
7 2. 401367 1.890850 5.412679 91.69647
2 2401584 1.892688 5.420166 91.68715
=] 2 401802 1.897914 5. 422902 91.67918
10 2402539 1.896869 5.428636 91.67450

Factorization: Structural
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2. R. Bourbonnais, Econométrie, 9ieme Edition, Dunod Edition,
Paris, 2015, p225.

3. Blanchard. O, Perotti. R, "An empirical characterization of the
dynamic effects of changes in government spending and taxes on
output”, Quarterly Journal of Economics, Discussion Paper 117 ,
Londen 2002.
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4. Perotti, R, " Estimating the Effects of Fiscal Policy in OECD
Countries". CEPR Discussion Paper 168. Center for Economic Policy
Research, London, 2005.

5. J.Gottschalk ,An_Introduction into the SVAR Methodology:
Identification, Interpretation and Limitations of SVAR models,
Kiel Institute of World Economics, Paper N° 1072, 2001.
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6. Banque d'Algérie: www.bank-of-algeria.dz/

7. Fonds Monétaire International (IMF):
www.imf.org/external/french/

8. Groupe de la Banque mondiale: www.albankaldawli.org/
9. Ministére des finances : www.mf.gov.dz/
10. Office National des Statistiques (ONS): www.ons.dz/
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