oljto ole drmdd dsluall SY gosall Julsill
plisd gd legsmoll

ey ayg
dyjlailly &alaidl)] eele] dils

pawil] Eeleg
418 -1945 cslo 08 deola

:uéi&d\

awls JY5 e sl lsill gle 22330 dabandl L3 (ubid (] dwlall Baas
55 il ponc sy A LKAl s Zaball 3 ardiol cun pulsd 2350
Ohasie oy Alelies Jo Y dash 8Ye din of daball ciss 335 calyshblls sumdll ookl
e sl il bkl S of Lol ons LS colesdakl oliakls ds3all Al
5 b o s 35 3 smen sukik Al Lof bl pall s s clessakl
sl o 3 3yas an ums 505 sshll gkl (3 8 Lol (ssimo s spcdl] sa
A23Lai8Yl whasihl gle BaS dosns S35 Vs I iz 3hall (5 (S
L) LAl ¢ Haa Yl o 230 ¢ gmslsll sl cssill abvcad

il LS ¢ gllan Yl slonkl 23501 ¢ gl oslsill sl dunland) :Aalidal) cilalSl)

Résume :

L'étude vise a mesurer I'impact de la politique monétaire sur I'équilibre économique
a travers |'étude du modele) Magee, Oladipupo & Onotaniyohuwo). Des tests d'intégration
courants a court et a long terme sont utilisés dans I'étude. L'étude a montré qu'il existe une
relation a long terme et intégrée entre les variables de politique monétaire et la balance des
paiements, elle a également montré que les variables ayant le plus d'impact sur la balance
des paiements sont le taux de change et l'inflation. Concernant la variable de taux d'intérét,
il a été constaté que son impact a court terme n'était pas significatif et son impact a long
terme est trés faible car le systeme bancaire algérien est trées faible et n'affecte pas
significativement les variables économiques.

Mots clés: politique monétaire. PIB, Cointegration. Balance externe .
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Abstract :

The study aims to measure the impact of monetary Policy on the economic balance
through the study of (Magee, Oladipupo & Onotaniyohuwo) model. Common integration testing

in the long and short term is used in the study. The study has showed that there is a long-
term and an integrated relationship between monetary policy variables and the balance of
payments, it has also showed that the variables which have the most impact on the balance
of payments are exchange rate and inflation. Concerning the interest rate variable, it has
been found that its impact in the short term was not significant and its impact in the long-
term is very weak because the banking system in Algeria is very weak and does not affect
significantly on the economic variables.

Keywords: monetary policy. GDP, Cointegration. External balance.
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Hypothesized | Eigenvalue |  Statistic Critical Prob.**
No. of CE(s) Trace Value 0.05

None * 0.900018 156.8832 95.75366 0.0000
At most 1 * 0.830523 103.9196 69.81889 0.0000
At most 2 * 0.714764 63.09371 47.85613 0.0010
At most 3 * 0.552309 34.24161 29.79707 0.0144
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

sie dajall adll e s l_mJ cpity el Joanll DA e
Jalill Ao dsay ) (Hp Ageandl Ay il Qi b5 %05 s s
9 Ol piall Jelkdll cilgatia dae oah R VE VRN
Ol Jie e giaall ol e o) ixg 135 40605 Ay gina (5 giue die T =5
cle daall e ASLe Lhd A9 oy ol el A8 .
Wle agay e day les il ol 3 LeadTud) 0 Tulpall @l e g
lpany o 1S s Y Ll ol il Gn JaY) Agh A5
s o Wllay  leolie Ssla el dumy Jyshll sadll 3 asd
il 5 Al Auslpad) i pate s e giaall o) jae e JaY) Al gla dDe
O o Al @l il Glaladly sae a6 e Y o3 ¢ Jadll
SN Lyl el B labeal baiall sl i G Cile shadl)
da¥ A e gyl
s Engle — &l jidiall Jolall Alalaa ypalt il 1(03) by Jsaal
Gle giadl o e e Ja¥) 4Ly s Granger

Variable | Coefficient Std. Error t-Statistic Prob.
c -25.95790 7.277602 | -3.566821 | 0.0021
INF -0.615374 0.184610 | -3.333374 | 0.0035
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ER -0.098708 0.053357 -1.849971 0.0799
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

Sl aall g Laal

Jlaay) (t) &slas) skl lg S las) dslas)
0.0006 ~4.935300 R
-3.737853 %] . i
22.091878 %5 Aa ol
-2.635542 %10

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%,
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Cro %089 paalh 3 gadll ) yyaia o Lfi €0.89 Jolad sl Jalea daid
gssi ob Jarque-Bera ULEA) Gn LS ale gadl gl e B <l il
Dw s LAY Alaay) Lol culS i xgdall a3 oy 35l
e S cul€ ARCH ,Lidy ddlaay) 4adll o LS 0605 (e S
Lonaily Ll (ol ol ane AShe o zisalll i o 2S5 Lee % 05
331 9605w ST AdliaY) 4ted cuilS 2@ Correlation LM Laay
Oaun a8 gd hadl g o la Aplian) Wb 303 b)) aga s iy )

P V) S saaay Lo haa g 13 Ll Y asa g Y A K Ak

DW U“‘“‘S\J L.)'.’Jh JL\S;\ C._;at'u :(Ol) ng d&.ﬁ\

0 d;=0.953 d,=1.88 2 2.114 3.047 4
| P>0 | ¢ | P=0 | P=0 | ¢ | P<0 |
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(Engle- Granger two step method) 44 yhy cile gaad) i jae Al JaY!

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
(0.3313) 209368Breusch-Godfrey Serial Correlation LM test (LL=2( Statistic =2.
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%,

Ld ool Joanll 4 sjalal clilaay) DA ezl
4 gire (Durbin-Watson) dsibas) jelai Cua ale JS& Wilias) 73 gl
ZId Al el Lalg V) e gdsall i e AVSS 0605 i
ol isal sla e 2S5 L (g i yrieS Baal s 5 il fdagall il
b Ome sa LS i lasl sae aladiul a3 a8 (Al JSLE (e Uadl
gand libas) LS et 8 zisedll o) axi diey @dlel Jgaall
«(Jarque-Bera) pladiuly F ol auhll ajel dagpd e o 3 sl
Al Zaoal s (M) las) alasiuly el Ll V) (e osla g
-(ARCH test) aladiuly 40l da jall Sa ol GO dga g pac g
Ay gine Jandl jad) B Jai¥ Uadl) s jlidl 2505 DA o
LI 5 5LEYY ae %01 AYal) (5 sie die ETC(-1) Ldadll i aa
G dal) ALk L) ADle gy o Lad a5l laay il
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1 Régis Bourbonnais, Econométrie, Dunod, paris, 2006, P 232.

2018 Jsé ol ejall 23 aad] dsluillly dscloinll] @olell dollé dcola Sldoa —— 370



