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Abstract:

This paper aims to study the impact of monetary policy on inflation in Algeria during the
period 1990-2017, based on the methodology of cointegration, and through this study shows
that the model variables are in the case of cointegration and this led us to estimate the
correction model The results of the assessment were economically and statistically acceptable
and the Monetary mass had a positive and significant effect on the inflation rates in Algeria
during the period 1990-2017.
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ARDL Error Correction Regression
Dependent Wariable: D{LIMNF)
Selected Model: ARDL(1, O, 3, 2)
Case 2! Restricted Constant and Mo Trend
Crate: O07M1/M19 Time: 10:232
Sample: 1990 2017
Included cbservations: 25

ECM Regression
Case 2: Restricted Constant and Mo Trend

“Wariable Coefficient Std. Error t-Statistic Prob.
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DLTCO-1 ) 3.758423 1.246710 3014673 0.0087
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R-=quared 0748884 Mean dependent var -0.069367
Adjusted R-squared 0.682800 S.D. dependent var 0887338
S E. ofregression 0499753 Akaike info criterion 1. 656157
Sum squared resid 4 745305 Schwarz criterion 1.948687
Log likelihood -14. 70196 Hannan-Ciuinn criter. 1. 737292

Durbin-Watson stat 2880109
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ARDL Loeng Runm Form and Bounds Test
Ciependent Variable: D{LIMNF)

Selected Model: ARDL{1, O, 3, 2)

Case 2! Restricted Constant and Mo Trend
DCrate: 071119 Time: 10:320

Sample: 1990 2017

Included observations: 25

Conditional Error Correction Regression

Wariable Coefficient Std. Error -Statistic ProbD.
L 1.650549 2 641667 0624813 05415
LIMFE(-1 )= -0 750702 0168630 -4 451772 00005
L™= 2 975623 0710641 4 187235 0. ooo0s
LTCO-1) -3.928841 1122617 -3.499717F 00032
LTH-1}) 1118275 0802630 1381217 01874
DL TCO) -3 819416 2110875 -1.809399 0o.0205
LT SO 0D 2. 758423 1.4597 76 2 574657 0o.0211
LT CO-20) 1. 478301 1.23877F7F 1193355 02513
DLTI) 0872505 0. 492867 1. F 70264 009270
DL TI-1)) -0.868514 0303037 -2 B66037 o.0115

* p~value incompatible with -Bounds distribution.
== \sariable interpreted as Z = Z(-1) + D(Z).

Lewvels Equation
Case 2 Restricted Constant and Mo Trend

Wariable Coefcient Std. Error t-Statistic Prob.
LM 2.963T787 1.245481 21825326 00062
LTS -5.233656 1.676936 -2.120903 00070

LTI 1.4295639 1.084792 1.3732202 01299
c 2198674 2. 425748 0.541808 0.5307

.(eviews10 <lajia) sl slae) (e juaal)

Oe oslas dalaill 8 aadiall zigall saga e B duadial) clady) L7
SIS @l)lad) saes HLall 5 cdanldl JSLadl)
I3 Byl aag Y asl s SLEAY) 13 Bl et il Qi LM 330 -
DLEaY) 13 el JlaiaY) ela Gua Jlaadl) dlales sy & eUadU Lulis
5 ady Jsaall Hhail) L%10 5 %5:%]1 xie Ligiall cilayy Cabida (o ST Ao,
(Gl
Cibite e Sl hy @bls HLasY ALGL) Allaal) gaul) augll Las) -
pusil) i sV s Bl JE 5 %105 %5 Bl vie digieall cla
(k) 81 8, ISl hal) L lilas] z3sail) 58 oS Sl ¢ anbal)
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5 (CUSUM) (ulSall inia o) i) copglal (ugpaall ol zagaill Ll
L %5 Ligira (gsiwe die 35aall Jahy a5 ool dliaddl (CUSUM of Squares)
) Tl il G z sl B alaly dahall cibaiie G bR 35y 2S5
(k) 8352 8, cal€all i) . Jishlly yuail) (sadl b
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@A)
8L Gaut LM Ll :05 ¢§J Jgaadl Jgaald) il :01 @§J Jgaadl
) ) i} F-Boumds Test Hall Hypothesis: Mo levels relabonship
Breusch-Codirey Serial Comelation LM Test

Test Stafistic FUIE Signd (11} (1]

n b 'ﬁl Ll
F-crihcha. !"1'4?15.? Brab E[113) ‘ MHE — P— % 12
Obs'R-squared 1208708 Prob. ChiSquare(3) 0T« 3 5% i
25% 115 408
% 165 466

-(eviews10 clajia) odfald) slae) et jlaal) . (eviewsl0 clada) cdbald) das) (et jaall

diajl Jedlad) )i PP g ADF (gLad geilii :02 a3 Jgaal)

)\Ja\ PP ADF Q\);\'J;:L\
Jo¥ 3,4 L Js¥ &, e
S b (S gianbl

(1) | -865 | -3.00 | -865 | -2.94 linf
(0.00)* | (0.14) | (0.00)* | (0.16)
(1) | -468 | -1.07 | -475 | -1.07 Imc
(0.00)* | (0.92) | (0.000* | (0.92)
(1) | -422 | -1.05 | -409 | -0.55 ltco
(0.00)* | (0.92) | (0.000* | (0.97)
I(1) | -20.87 | -493 | -6.67 | -4.93 It
(0.00)* | (0.07) | (0.000* | (0.07)

(s LAY Dseadl Lflany) Jeaal) 8 Ligaal il Jis
crigiin Alany Jlad) JleaY) Jias () qils
ol vie Lginall (ggina Jiai *
.(eviews10 <lajia) il dae) e juaal)

Odkill) LDIES) 106 ad) J gaad) (srlall 2 sl 101 a8y J<id)
Heternskedasticty Test Breusch-Pagan-Godinay
ferey Rl
Samgle 1353 2017
F-slatistic 079153 Prod. F(2.15) 07T . P
Obs"R-squared 1237907 Prod, Chi-Souaref9) 064
Scaled explained 53 3059224  Prob. Chi-3quare(d) 7 Mesan LA
Modan 0TS
¢ M 0510
Meims  1.110867
1 (— 54| D 045

Sapamess  LE308

I B 0S80
A M AW 4% 43 ME aE a% N p Pobebiy  0REED

-(eviews10 clajia) cpfiald) dlae) (et jtaall . (eviews10 wlasia) cubialdl dae) ¢t juaall

hlgéillﬁaale 2020 lga (02 :da=if 11:alaall (ISSN: 2676-2013) ‘é.sha:@lll.msdl callya

248



2017-1990 8yl JUA Aganlyd Aassl)s yiljall o8 pdill ciYama e A gadill ALyl 5
1820 il g & gled ssmwll jacls Syisc) B)la

Aol S g ganall 102 a3, JSi (Bl Clagpal Sl g ganall 103 a8, JSi
Balaall Baleall
18 12+
124 8
T 4 S . - [
08- -
0
04 o
o 4
00
8-
04 T T T T T T T T T T T T 12+ T T T T T T T T T T T T T 1
03 04 05 06 O7 08 09 10 11 12 13 14 15 16 17 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17
— CUSUM of Squares - 5% Signficance | [— CUSUM - 5% Signifcance |

-(eviews10 clajia) ol slae) e i jlaal) . (eviewsl0 claba) dald) das) (et jdaall

Gl U331 104 b Jgaal

T T
o = N oW s

/\/\/\/\/\ ~ls

AN
N

T T T T T T T T T T T T T T T T T T T T T T T
94 96 98 00 02 04 06 08 10 12 14 16

[ — Residual —— Actual —— Fitted |

(eviews10 clajda) cpbiall) dae) (e juaal)

A 1agy algind) duks

el sl eV aes o Bl dubad) . (2020) Lp oclSisd o cael joa s
249-233. i -(02) 11 ¢ gulaaZd¥) aself il Llaa 20171990 555 i Flid dulyy

Zaitri, S.; Amer, S. C.; Chouikat, M. (2020). The impact of monetary policy on
inflation rates in Algeria is a standard study during the period 1990-2017, Dirassat
Journal Economic Issue, 11(02). pp. 233-249.

hlgéillﬁaale 2020 lga (02 :3a=if 11:alaall (ISSN: 2676-2013) ‘é.shaliélll.msdl callya

249



