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Abstract Keywords
The problem of the relationship between monetary policy and its impact on the level of Monetary
economic activity was and still is of interest to many economists with different orientations policy;
over time. By reviewing the reference frame of the study and presenting the most important ~ the Algerian
features of monetary policy in Algeria after going through several conventions, the study economy;
concluded that a standard model has been built that determines the nature of the causal a standard
relationship between monetary policy and the level of economic activity represented by the model;
GDP of the Algerian economy, by using the ARDL model during the period 1990-2018. monetary
Through the results of the research, we have concluded that there is a large and effective policy tools;
role, in varying degrees, of the quantitative tools of monetary policy through their economic
application, in order to promote economic growth. growth;
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Bylua & 3.971728- sl
X
3 e 4.003669- Jsy) Gl
5 yShsa & 3.587527- 5 siual)
PIB
3 e 7.173980- Js) Gl

E- views10 zsalin Glajda Je alaie Y Ghialll dlae) (a1 jsaal)

Al Jalsill agand) Laal -3

3 o LS gl i e AlalSe Aulgl) Jae ciliall (5% o A @ jiall JalSE) clal Qs
SV i) e maal GG (i) Ay (piea diadl aaa OIS 13 Lo Alla 8 A e oS5 S
) 55l PR @LN(ARDL)A.‘:J}A\ eUa) ol il

el Jlaxinds sl JalSall paal) sl mm\z\ﬁmﬂ\ iy e oy Gjidie JolSS gag e (ol
L AUl gl 3 damall il 3 e Jpeanlis Cus Eviews10

idial) JalSill aganl) Ld) ilii(03) oy Jgaad

2018-2001 354l - 2018-1990 a8 -i

F-Bounds Test NullHypothesis: No levelsrelationship  F-Bounds Test NullHypothesis: No levelsrelationship
Test Statistc Value Signif 0 1 Test Statistic Value Signit 0
F-stafistic 6.473840 10% 559 626 Festafisic 9.348323 10% 283 335
K 1 5% 6.96 3k 2 5% 31 387
25% 746 821 25% 355 438

1% 8.74 963 1% 413 5

E- views10 zaliy aladinl ohalll slae) (e 1 jdaall
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o all (gslall 0l Zad (e 519,34 Zupunall Fostatistic aad of mbi Al ,k:2018-1990 58l
e 3pa (sl ALt 3 il Qg aaal) & simh by Ml A agieadl cilayy Calise vie C3,@3;saéﬁ1\
Al Jae il A (TR aadl) Jonas cMasiill £aS) Cilysisially s 0bai®V) g 3 G JaY) alisla )53
Al (gslall 0xll Gad o LS 6.47 dusunallF-statistic dad ozt 1 ,els12018-2001 Bl
e Q};J(5\64L3ﬂ\4 AHQ}m d&g,exd\sgig‘Jagﬁ u;\dbj‘qjuud\gqhtp alide de ~dge J\u; «;)aﬂ
Xpay! chliny) Jiee solai®) sa i Ja¥) Al 3 sl
ARDL 4diagia 9 Jaghll Ja¥) Ualea -4
b Gy Jal) Ak ADle o gl S 13 G orise A Gl Op e JalS asmgl Dl
ARDL ingia 35 Ja) Alisha 2Bl i s o  sall Jsaall ectlyseial
ARDL dagia 38y caal) Alyghs A8Mal) a8 1(04) aby Jgand)

2018-2001 5l — 2018-1990 :sdl i
Levels Equation Levels Equation
Case 5: Unrestricted Constant and Unrestricted Trend Case 2: Restricted Constant and No Trend
Variable Coefficient St Emor  :Statistic ~ Prob. Variable Coefficient ~ Std Error ~ t:Statistic  Prob,
X 1138447 2026208 3208950 00491 I} 0986862 0.061385 1242583 00000
R 01615 135731.1-2.999766 0,008
EC=PIB- (713844.7401°X) ¢ STAM3, 151204 3775390 0.0015

EC=PIB-(0.9869°M2 -407161.4927°TR + 743138 9094

E- views10 zalin aladinl oballl shae) e 1 jaall

Ja L dyginas &llu (COItEQ(-1)= -0.87)(2 Gala)laall s dales ki 12018-1990 558l B
shaal %687 of s zise b sagage ol momaa Al oy Sl saal) 8 & 5l 3 AU Bay dxa e
JaY1 dish (353 gl ) sasad Jal (ra(sanly 43) Gl s3nls (b lemmas (S i) Ja¥)

Lo dasina ey Al (COItEQ(-1)=-3.62)(2 Galall)lbaall st dalaa el :2018-2001 5l
ase Absagage s Uadll pnai 201 oy DY gaall 8 Al AN ap s a2 daea e Jy
aadddl) a)\Eay)-5

P MU LAY WL & sl JSLEAD (e dts Jadll 8 sl 2 3sedll 5a (g X0
O &) eAgilsdall ¢UadY) o (Breusch-Godfrey Serial Correlation LM Test)L;JulJﬂ\ Lo,y sl
I3 Lyl gay 6 %5 e ST L Jliall JlaasY 1 ‘;\jﬂ\ e sl F=0.45 5f=1.81 dsilasy) Ladll
“ t0sandl adi Lo aay Jlaai¥) dllee il Lods
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ARDL T isal (389 2018-1990 34l JNA dpuld Ay
ladal JLEAY):(5)ady Jsaal
2018-2001 554l - 2018-1990 3l -i
Breusch-Godfey Serial Comelation LM Test Breusch-Goafrey Serial Correlation LM Test:
Fstatisfic 0452366 Prob. F2.22) 06419 F-statistic 1812395 Prob. F(2,15) 0.1972

Obs'R-squared 1619492 Prob. Chi-Square(2) 04450 Obs'Resquared 4865545 Prob. Chi-Square(2) 0.0878

eviews10 galiy pladiuly ofialdl dhac) e I jiaal)

JSAIARDL g dgall Al i) 131 -6

A e 2 Led 3 Sacihss ol ams e Aahd) o3 b dessied) Gl i e Sk
SHERY) aal (e SLERY) 138 a5 (CUSUM) alaall J8lsll o1yl @,ms\ JM S A liall ol ylasy)
plaadly HhEiul (gaey cnllall 3 S dﬁmdﬁj‘ dJeag old laag L}M@A Crpal Cyu{y Y Jladl 13 i~
il JaY) Ciladas g Jashall JaY cilalea

ciidasall Aa ) clpadll S laaiy) 7 3gad Uadl) s ageal 5yl cilalaall JISel) LYY Giayg
905 Aysine (ssima die Aajall agaall Jaby L bl JSEN ads 13)

Gsisa die dgall Jaby &85 (CUSUM) of bl cplal (pugyaall Haiall z3satll e HLoal) Guda e
gl b 1l mmai il o rasedll & alaaily Auball Citie g bl 35as S Lo (90535
Jashally il

(cusum) datial) Blgll aSy ) g ganall:(01) a8 JSid)

[— CuUsSuM - ———- 5% Sianificance |

eviews10 galiy pladinly Gdialdl dae) (a1 jiaal)
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Gun bl 58 DA LK Sue 5l cSlabaal) G cusum) Gl JSE DR e sy
905 Lisina (ssime de daall paall Jaly Sl LAY slasy gl JSA)
Al Vo
Sl gy ol sl b § Sail| 8 A 308 30 ALLY laciad 3 cilelY) el e & ol L) e
Gty ) cles 4 ) iulad iladla) sse 2Ll Qs Lo ny dalS Aslaily) cyigdl e
5 i Gl g (8 Al ALl gl ek 5 Gl Jal ey clgaal) b Seally (il i s Jal e
Zisa iy ik il syl da 30 o0 ST Jal ey ihall Aala®V) se 3l dlae dlyas b J ol
sl DA & 8 3l Chdgall Gman LS DA e & 38 3 Al B s ol ) Giag O @301 ol
4 i iV b lagi 8, ,2018-1990
Rty R? wan 3l Jalaa al g @llyg oola@¥) oall o 3 a8l Aubad) 3N ydes JbS z3se ) el -
A 208 Al b sk Al e 5l @l 8 sl e sl 684,27 5 %65.75
@3] L1 I Gl e Bie cnsal Bl Jae il saiall & el DS of Al DA G e il
Ak & 5515 ADke 35y (a8 S bl JASH LT ohals W ey Las BRI s, el &
Ayl g @mg\ uJLuY\ Sl @um el <Y Laaluall of W a8 G m@\ Gy wiie om Jadl
ST 1pib e Uas s 4 6 ades (bl sad) sf 85 NS (e %98.69 dsnis & 43 ) &K Y )
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) g ) B il hmal il g )
3 gl Y b L) sial) gl A NS (e
taadl sale) Jana 318 ST it 5,800 e g1 Jlantia -
Jolsiall sl ans 30L& WAV are ol Jaal) Jdaall il aolyy ae Golsia Loy & 408 all AHK| 3 aSaal) -
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rull Hypothesis: PIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=1)

Mull Hypothesis: X has a unit root
Exogenous: Censtant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic Proo.~ t-Statistic Prob.*
Augmented Dickey-Fuller test statisti -3.971728 0.0334
Augmented Dickey-Fuller test statistic -2 219262 0.4614 Test critical values: 26 level “a567883
Test critical values: 1% level 4323979 506 level -3733200
5% level -3.580623 10% level -3.3710349
10% level -3.225334
*MacKinnon (1996) one-sided p-values
~MackKinnon (1996} one-sided p-values. WWarning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PIB) Dependent Variable: DO
Method: Least Squares Method: Least Squares
Date: 07/27/20 Time: 18:02 Date: 08/15/20 Time: 17:17
Sample (adjusted): 1991 2018 Sample (adjusted): 2003 2018
Included observations: 28 after adjustments Incmdedolse o S=Hih i e dn et
wariable Coefficient Std. Error tStatistic Prob Bagalde BT ST it =t
K1) -1.383326 0.348293 -3.971728 0.0019
PIB(-1) -0.288584 0.130036 -2.219262 0.0358 DOWN 1.555481 0.543207 2863516 001432
-663574.8 6502095.1 -1.102110 0.2809 = s.049929 1.483717 3450071 00048
@TREND(™ 19907 2466435 93951.75 2.492563 0.0197 @TREND(Z0017) D.6574582 0.225353 2.993449 o011z
R-squared 0.208075 Mean dependentvar 701207.1 T;Squlafde; - 5333513 ’é‘%ﬁﬂdﬂeﬂegﬂe{'waf g ggggzg
= iusted R-square ependent var
Adjusted R-sgquared 0.144721 S.D.dependentwvar 1303203, e e e i esbendeniies e
S.E. of regression 1205219, Akaike info criterion 30.94318 e A e Ao
Sum squared resid 2.63E+13  Schwarz criterion 21.08591 Log likelinocod -28.39980 Hannan-Quinn criter. 4059866
Log likelinood -430.2045 Hannan-Quinn criter. 30.98681 F-statistic 5507151 Durbin-Watson stat 2265132
F-statistic 3.284318 Durbin-Watson stat 2 429025 Prob(F-statistic) 0012315
ke s e e B SRR Mull Hypothesis: M2 has a unit root
Mull Hypothesis: TR has a unit root = Exogenous: Constant, Linear Trend
Exogenoiis. {zonstamng Lag Length: O (Automatic - based on SIC, maxlag=1)
Lag Length: 1 (Automatic - based on SIC, maxlag=1} g g ( . 9=
t-Statistic Prob.~ t-Statistic Prob.*
Augmented Dickey-Fuller test statistic _1.376014 0.5788 Augmented Dickey-Fuller test statistic —0.977592 0.9313
T AEreRtEaTaltas 386 feval 3699571 Test critical values: 1% level -4323979
5% level -2.976263 £36 1eed 338007
10% level -2 627420 10% level -3.225334
*MacKinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{TR) Dependent Variable: D(M2)
Method: Least Squares Method: Least Squares
Date: 07/27/20 Time: 17:55 Date: 07/27/20 Time: 17:51
Sample (adjusted): 1992 2018 Sample {(adjusted): 1991 2018
Included observations: 27 after adjustments Included observations: 28 after adjustments
WVariable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob
TR{-1} -0.057784 0.041994 -1.376014 0.1815 M2(-1) -0.053457 0.054683 0977592 0.3376
D{TR{-1)) 0.485756 0.162589 2987635 0.0064 c 5q1p49 4 2007514 0921210 02657
< 0.236291 0.335198 0.704930 0.4876 @TREND( 19907} 74399.55 32743.84 2.272169 0.0219
Frsatantd EFSN0n0:  Mtea deperidaniyse “DEanaNG R-squared 0.452665 Mean dependentvar 5819177
Adjusted R-squared 0.229804 S.D. dependentvar 0.924982 s
Adjusted R-squared 0.408878 S.D. dependentvar 549364 .8
S EaolregEes ston Qitli v Aknikemiocmioson = aoaa S.E. ofregression 4223762 AKaike info criterion 2884614
Sum squared resid 1581536 Schwarz criterion 2 669226 5 g d d 4ABE+12 Sch h o8.08887
Log likelihood -31.09080 Hannan-Quinn criter. 2568057 et ol iy et papio Sl
F-statistic 4.878819 Durbin-Watson stat 2.328462 F"gt 't et' a0 g Dar‘nnar:;_r 'i“""‘ Crt' ?" s
Mull Hypothesis: D(PIB} has a unit root B ) TR ELR W A o St
Exogenous: Constant, Linear Trend Rt Hypolitesis. EHX) Boas S anitaool
Lag Length: 0 (Automatic - based on SIC, maxlag=1) Exoganous: Constant
g et i Lag Length: 1 (Automatic - based on SIC, maxlag=1}
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic ~-7.1732980 0.0000 Augmented Dickev-Fuller test statistic —4.0036569 0.0092
st orical valies 1% level 4 339330 Test critical values: 1% level -3.959148
556 1ovel e S
10% level -2.229230
*Mackinnon (1996) one-sided p-values
*MacKinnon (1996) one-sided pvalues. Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15
';”gmegie?\?":.k?rf'g'T:,rlge;t Eqriaton Augmented Dickey-Fuller Test Equation
ependent Wariable: Dl 2 Dependent Variable: D(X,2)
Method: Least Squares Method: Least Squares
Drate: 08/16/20 Time: 09:36 Date: 08/15/20 Time: 17:20
Sample (adjusted): 1992 2018 Sample (adjusted): 2004 2018
Included observations: 27 after adjustments Included observations: 15 after adjustments
Gmiabke otk T ] Feab wariable Coefficient Std. Error t-Statistic Prob
DEA(-1)} -1.666323 0.416199  -4.003669 0.0018
D(PIB-1) -1.266078 0190421 ~7. 173980 0.0000 DX{-12.2) 1.037079 0.502880 2062279 0.0615
c 2297337 524234 3 0.438227 0.6651 c 0.601872 0579584 1.038456 0.3195
@TREMD(™19907) 48754 87 31571.04 1.544291 0.1356
R-squared 0577518 Mean dependentvar 0.266667
R squarea 0052051 Moandepengentvar  4s4oooo  AdurledRsauaea 0007104 SO dependentvar’ 205374
Adusted R-aquarad SeEanony: SEodepandeniyar ZAIARN, Sum squared resid 5515860 Schwarz criterion 4.681650
S.E. of regression 1252689. Akaike info criterion 31.02392 Log likelinood -31.05030 Hannan-Quinn criter. 4538531
Sum squared resid 3.77E+13 Schwarz criterion 31.16790 F-statistic 8201774 Durbin-Watson stat 2 045400
Log likelihood -4158230 Hannan-Quinn criter. 31.06674 Prob(F-statistic) 0.005687
F-statistic 25.741584 Durbin-Watson stat 2095681
Prob(F-statistic) 0.000001
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Mull Hypothesis: D(TR} has a unit root Mull Hypothesis: D{M2) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 {Automatic - based on SIC, maxlag=1) Lag Length: 1 (Automatic - based on SIC, maxag=1)
tStatistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.366015 00215 ?gs{'}';lzfa‘?\'?a'likjsf':“”e"ﬁﬁ;?éigf“c :: gggggg it
Test critical values: 1%6 lewvel -3.699871 : 59 level _3 505026
5% level -2.976263 10% level -3.233456
10% level -2 627420
*MackKinnon (1996) one-sided p-values.
*MacKinnon (1926) one-sided p-values
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Refher:jdimval”sab'e- Dimz.2)
Dependent Variable: D(TR,2) ISZleDD?.fZE;JSU ?‘ﬁ;r:i7 -
g2:29§7;|7297ar25tnsgr?r?1;e-s-|7-57 Sample (adjusted): 1993 2018
Sample (adiusted): 199272013 Included observations: 26 after adjustments
Included observations: 27 after adjustments variable Coefficient Std. Error t-Statistic Prob.
“Variable Coefficient Std. Error t-Statistic Frob D{M2(-1)) -1.339753 0.277192 -4.833308 0.0001
D{M2(-1),2) 0.394046 0198741 1.982713 0.0600
DCTRE-1)) -0.549865 D.163358 -3.266015 0.0025 < -28302.75 187542.5 -0.1509132 0.8214
c -0.168399 0162303 -1.043723 02066 @TREND(19907) 54181.87 1539276 3519958 0.0019
- 2 R-squared 0552350 Mean dependentvar TIT4873
Edfuqslizrdelg—squared gg;lggg rsﬂ%arggszﬁggg{l\i;?r gg?gggg Adjusted R-squared 0.491307 S.D. dependentvar 580547.1
z = eyl i - S.E. of regression 414061.9 Akaike info criterion 28.84606
S.E. of regression 0.826149 Akaike info criterion 2.527105 S s auaradsahid 3 77E+12  Schwarz criterion 20.02061
Sum squared resid 17 06307 Schwarz criterion 2 623093 Log likelinood _370.9987 Hannan-Quinn criter 58 90179
Log likelinood -32.11592 Hannan-CQuinn criter. 2.555647 F-statistic 9048524 Durbin-Watson stat 1 786467
F-statistic 11.33006 Durbin-Watson stat 2187590 Prob(F-statistic) 00004320
Prob(F-statisticy 0.002467

Uadl) st dalas 1(2) a8 (salal)

(ase 2 Restricted Constant and No Trend
Date: 09/0320 Time: 21:51

Case 5: Unrestricted Constant and Unrestricted Trend
Date: 09/03/20 Time: 22:04

Sample: 2001 2018 Sample: 1390 2018
Included observations: 14 Inciuded observations: 25
ECM Regression :
Case 5 Unrestricted Constant and Unrrestricted Trend ECM Regression
Case 2 Restricted Constant and No Trend

Variable Coefficient Std Error  t-Statistic  Prob.
(@TREND 2578406.  689829.7 3737743 0.0334
D(PIB(-1) 135484 Q696718 3370235 00434 D) B9 0T AGMOB 019
D(PIB(-2)) 1194483 0517996 2305971 01044
D(PIB(3)) 0733322 0304592 2407556 0,095 DTRE1)) 5055231 2963 21m%7 00436
D(X) 5932051 1548872 3829916  0.0314 D(TR(2)) 6293917 2045510 047256 08077
DX(-1)) 1943497, 3059218 3841498 0.0311 DTR3)) 7648393 2089 36600 0002
D(X(-2)) -1283602. 4506384  -2848408  0.0652 ; A
D(X(3)) O8I 6866 2657513 00765 Cointeq(-1) <).870608 0.131261 6632655  0.0000
CointEq(-1)* -3.628679  0.949769  -3820590  0.0316

R-squared 0657523 Meandependent var 760944.0
R sy 0842156 Meandependentvar 1002892y b e 0589028 5D, dependentvar 1363405,
Adjusted R-squared 0488957  S.D. dependent var 9517117 . oo
SE. of teression 6803526  Akaike infocriferion 29,8744 £ of regression 877899.3  Akaike info criterion 30.38531
Sum squared resid 185E+12  Schwarz criferion 3033089 Smsquaredresid 1.04E+13 Schwarz criterion 3062908
Log lkelihood 1991209 Haman-Qumneriter. 2983216 g e 3748163 HamnanQuim crler 1459
F-statistic 2.382020 Durbin-Watson stat 2904205
Prob(F-statstic) 0209241 Durbin-Watson stat 1.942890
* p-value incompatible with t-Bounds distribution. * pvalue incompatibl with t-Bounds distibution.
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1 Gald

2 Galdl

60 dnia «Lola/ ST dae . al b Al Cladlay! .(2005) . jeals s2eal

ol s (1 Aladll) ey 2560 dlas .(2008) . pelu Lyl

A S i) () Aaall) pially 2sdil Dne (s ) L sl o

sl cilesalaall s 1 a4 d ) calaladdly alyhill 8 clnlao(2004) . gl e o
coall 2 §sria sasiall upad WY L ilall d Lokl Ll .(2004) .y55aTs 5 caS g3sa
illy AeLlall lal) AaS) L Cipliaally 25l cilolaidl ,(2001) . g e s caniall 2 ),
esilly paall claall laiglee L pidly 2560 .(2000) . Al Gl 5 land) 2L,

Aelhally asilly Al Syl 1 iglee . IS Sla®B) fgolia .(2000) Labun 2513 5 ¢ ihaan ool
08 3 Tl la 3 Lyl iy Y Aol S pemall LBV (55583 e Aandl) LA A 2
Aaalad) Cluddiisa

Alail aslally BaLaBY ) o ghell IS (Linle 3,S30) (5aLaBY ) pailly Gl i) L (2009) . s dad
B danal daals Ipslaye sy ¢ pudll asle

SN g yall el deilly 406 3 2uledi(2000) e s 2l dena 5 cden) ilas 3
Aaalad) Cluddisa

144 daia il dlse . 2009-20008 580 s jihal) b3 a8 3 Zuladl cN5a3(2012) . gudy Jund

76 3l <1990 Jpdl 10 b & y5al (il silly (laiall <10-90 (536
Lol ESU Dbl Ll od 8 3 Luladly giBle s win¥) Cipall 200(2010) . (5 )am ouisa slal
sl ally de Ll Appanl) Gppnl) 35S 0l () daall) inY) Cipall en Ll

(2009-200)s5dll JMA ilall & il imjal) s 6 aysa5 & 238 30 2uladl(2011-2010) . o8] usis)
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