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Abstract:

This study aims to apply a standard modelling of some monetary policy variables impact on economic growth
in Algeria for the period (2020-2020), in order to understand the nature of the economic relationship between the
variables of the sample(money supply , inflation, and GDP). The study concluded that there is a long-term relationship
between the selected economic variables and their impact on economic growth in Algeria, whether in the short and long
term.
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Intercept | Trend and None Intercept | Trend and None
Intercept Intercept

-4.9456 | -5.4997 | -4.8533 0.4281 | -1.8592 | -1.1046 PIB
(0.0010) | (0.0016) | (0.0001) | (0.9787) | (0.6375) | (0.2348)
-6.5603 | -6.2860 | -6.7426 | -4.4663 | -4.6277 | -3.5327 INF
(0.0000) | (0.0004) | (0.0000) | (0.0025) | (0.0077) | (0.0013)
-4.3483 | -4.3549 | -4.0208 | -0.5500| -5.3782 4.1250 M2
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Eviews 10 mebiall clayine (e sleze¥ly i Ll slae] ¢pa tsall

z3leall &l yazadll ellas ) il of el Joazdl I (e LoD 101 08y Jouad! Judws
Jies Al sda 018 JWdlg (1) Jo¥1 3yall wie 2lalSiag 8yazun (& ADF HLasd el
Asbolall Zejell a3l clgmall AN Hlams¥l 7 3gai plasind 1) pe

(Bounds Tests) sgiell g Jloriwls iadl JoSI L | 2-1-4

Slpaally mldl sl o Lode (o J2¥1 Alshs A8Me 3929 (e ST SLas |ia o
pondl Anyd e 5Lasdl 1da 355, Coo (F) bias] dalss dulyull 73905 § alaad)
23l Silpaie (o b JolSS 3929 putay ALLETI

(Bounds Tests) szl e Jloaiuly LAad! LolSidl 5L :02 03 Jouel!

K ol paall soe Loyall
2 5.969531 F-Statistics 450La]
Aoyl Aoyl 39>

1M1 e ot 10 oYl as! Lgine Syiume
3.35 2.63 %10

3.87 3.1 %S5

4.38 3.55 %2.5

5 4.13 %1

Eviews 10 zalidl Sila yiea (e sleie¥l oLl slue oo 2 yuall
sguzll HLasY F-Statistics dobas) o Joazdl I (e LoDl 102 @3y Jgumdl Julzs
ez dis 10 oY1 amly 11 LYl e ST (29 5969531 (g9lud (Bounds Tests)
JolS5 28D 5 e it I 71 ALl B al Jgud g 1ag Bugial) Syt
2l sl ) 8wl Sl adall o 4o J2 31 Algks 2455155 A8Me g 2 sidee
s L a1 548 s 3-1-4
o9 92 LS |dag Akaike info criterion jlias alasiwl @3 138 Lokl slay¥) A8 s
BER I A
k! 3oLl ol A upuazes :03 JSCa| -

Akaike Information Criteria

————— e ey

—————
——————

—————————
—————————
———————— 4
g

—_—
————



S5l § gabaid¥l geill e 2yaaill duld! 5T :JE olgie
2020-2000 5 5iill ARDLz 355 ol diiials Aald Aselys

Eviews 10 ebill il psee (e sleie¥l (o Ll slae] o0 2 yiall

z39aidl O sllay] L3903 20 s (s oo O Lasdls JSEI1 IO (10 103 o8y JSAIT Jolows
G 0l A8Me ypuaat AIC jlias cwARDL (1,1,1) 7350l g 7z 3gaill ol il sl
agladl Jo¥1

iyl 59 Aparde sl oy LasY 4-1-4

@ ohlasdl sda eal g ey o) z3sedld Aam ddl SN (e wpaall dag

e Lo J! Gkl
G.Sj-é-i-” 3!,.41 u&u.]a.” w’,.z.ll)Lg.&l :04 o3, JsCad
5
Series: Residuals
Sample 2001 2020
44 Observations 20
Mean 7.43e-15
34 Median -0.069534
Maximum 2.281496
Minimum -2.224590
24 Std. Dev.  1.242809
Skewness 0.178184
1] Kurtosis 2.308019
Jarque-Bera  0.504863
0 Probability ~ 0.776909
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Breusch-Godfrey Serial Corretation LM Test iliJl Ll ,Las|

F-statistic 0.038892 Prob.F(2.12) 0.9620
Obs"R-Squared 0.128807 Prob.Chi-Square (2) 0.9376
ARCH oLl st s
F-statistic 2.847518 Prob.F(1.17) 0.1098
Obs'R-Squared 2.725925 Prob.Chi-Square (1) 0.0987
Breusch-pagan-Godfrey ,Las)
F-statistic 1.706057 Prob.F(5.14) 0.1979
Obs’R-Squared 7.572284 Prob.Chi-Square (5) 0.1814
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Dépendent Variable: PIB
Méthode: ARDL
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Date: 10/24/21 Time:12:18
Sampler (adjusted): 2001 2020

Included observations: 20 after ajustements

Maximum dépendent lags: 3 (Automatic sélection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (1 lag, automatic): M2 INF

Fixed regressors: C

Number of models evalulated: 12

Selected Model: ARDL (1,1, 1)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
PIB (-1) -0.047432 0.283755 -0.167158 0.8696
M2 -0.417506 0.113373 -3.682587  0.0025
M2 (-1) 0.185959 0.091362 2.035399 0.0612
INF -0.157753 0.071942 -2.192779  0.0457
INF(-1) -0.098802 0.050062 -1.973604 0.0685
c 21.36810 4.519012 4.728488 0.0003
R-squared 0.760687 Mean dépendentvar 2.815950
Adjusted R-squared 0.675218 S.D.dépendentvar 2.540511
S.E. of regression 1.447828 Akaike info criterion 3.821332
Sum squared resid 29.3469(0 Schwarzcriterion 4.120051
Log likelihood -32.21332 Hannan-Quinn criter. 3.879645
F-Statistic 8.900154 Durbin-Watson stat 1.853310

Prob (F-Statistic) 0.000563
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Levels Equation

Case 2: Restricted Constant and No Trend

Variable  Coefficient Std. Error t-Statistic Prob.

M2 .0.221062 0.048826 -4.527533 0.0005

INF -0.244937 0.086945 -2.817160 0.0137
C 2040046  3.831910  5.323837  0.0001

Eviews 10 zalidl cila yea (e sleie¥l i Ll slue oo 1 yuall
A Aslal) 7 L] Sy 06 @8y Jguzdl JM5 (0
EC =PIB - (-0.2211*M2 -0.2449*INF + 20.4005)
Lzg0 20.400 4 3yuall Joghall sull 3 ol sl dalas o 550 106 08y Jguzd! Juls
s sl $olaiBY! gaill e plgll sliney gaaidl (agyall Al of Lasdls Loy Liginag
el ol slinay guaill (ogyall o duusSe A8Me S99 (de Jus Lo Uishall ull § ginay
Sl @ gsiray il elx wad soliaid¥) gaidl e @it 00 el (golazd¥ sailly
($3Laid¥ gailly eiadll on Ause 18Me cllia oof (g1 dsglall
Vi ooy Baxs camy 5Ll 1da § ECM Uasd! meias Jolas dezxiin yuuds 2-5-1-4
(Sgians Al ByLak CointEq(-1) 0s%s o Leas
(ECM Unid| s 73 93) S B yad A8l pads il 107 o8y Jgo|
ARDL Error Correction Regression
Dépendent Variable: D(PIB)
Selected Model: ARDL(1, 1, 1)
Case 2: Restricted Constant and No Trend
Date: 10/24/21 Time: 12:29
Sample: 2000 2020

Included observations: 20

346



S5l § gabaid¥l geill e 2yaaill duld! 5T :JE olgie
2020-2000 5 5iill ARDLz 355 ol diiials Aald Aselys

ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient  Std. Error t-Statistic Prob.
D(M2) -0.417506 0.089812 -4.648652 0.0004
D(INF) -0.157753 0.051713 -3.050540 0.0086
CointEq(-1)* -1.047432 0.194520 -5.384688 0.0001
R-squared 0.667961  Mean dependentvar -0.464050
Adjusted R-squared 0.628898  S-D.dependentvar 2.156801
S.E. of regression 1.313883 Akaike info criterion 3.521332
Sum squared resid 20.34690 Schwarz criterion 3.670692
Log likelihood -32.21332 Hannan-Quinn criter. 3.550488
Durbin-Watson stat 1.853310

* P-value incompatible with t-Bounds distribution.
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