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Résumé:

A travers cette étude ; nous avons essaye de connaitre I’influence de la politique monétaire adoptée en Algérie en ciblant
l'inflation, en utilisant des données annuelles pour la période 1980-2019. Nous avons aussi appliqué le test du modele
vectoriel & correction d'erreur « VECM ».en se basant sur six variables infletant le probléme : I'indice des prix a la
consommation ; taux de change ; la masse monétaire ; Taux d’intérét des dépdts ; Taux de réescompte et le PIB. Nous
avons donc remarqué qu'il y a une relation causale entre I'indice des prix & la consommation et la masse monétaire et entre
ce dernier et le taux réescompte et le taux d'intérét sur les dépdts alors qu'il est absent avec le reste des variables. Par
ailleurs, Nous avons constaté aussi que la politique monétaire algérienne joue un réle plus au moins relatif dans le contréle
des taux d’inflation.

Mots clés: inflation, politique monétaire, Algérie, politique de ciblage de l'inflation, VECM, taux de change, masse
monétaire.

ABSTRACT

Through this study; we tried to know the impact of the monetary policy adopted in Algeria could target inflation, using
annual data for the period 1980-2019. We also applied the test of the vector error correction model “VECM?”, based on six
variables reflecting the problem: the consumer price index, exchange rate, mass monetary, Deposit interest rate,
Rediscount rate and GDP. We have noticed that there is a causal relationship between the consumer price index and the
money supply this relationship also occurred between the former and the discount rate as well as the interest rate on
deposits. However, it is totally absent with the rest of the variables .We also found that the Algerian monetary policy plays
a role in controlling of the rates inflation.

Keywords: inflation, monetary policy, Algeria, inflation targeting policy, VECM, exchange rate, mass monetary.
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:DF, ADF & PP Lz alusnb ol Jwodhad) iyl izt (5—4) Jgur

HO t& 1.95 2.94- 1.79- s 2.49- 1.46- ADF

HO J& 1.95 2.94- 2.52- o 2.93- 1.24 PP LIPC
Hits | 1.78 ~1.94 2.30- S s | 1.94- 0.14- DF

HO s | 1.81 2.99 2.77 s 2 2.99- 2.26- ADF

HO L& 2.08 2,99 2.69- s 2 -2.99 -2.75 PP LDEP

H1 j& 1.83 1.95- 2.79- -1.95 -0.95 DF

HO L& 1.93 2.94- -1.79 s 2 | 2.94- 1.46- ADF

HI 4 1.97 1.94- 1.67- T 2.62- 0.48- PP LM,

HI L 2.42 -1.94 460 | s -1.94 0.14 DF

Hl j& 1.28 - - i 2.95- 3.94- ADF

HI L 213 - - s 1.95- 251- DF LTR

Hl j& 2.03 2.94- 422- T 2.93- 1.54- PP

HI L 1.94 2.93- 3.93- s 2 2.94- 0.09- ADF

Hl 4& 1.94 2.94- 421- s 5 2.93- 0.1 PP LTC

HI L 1.95 1.94- 4.15- s 2 1.94- 0.37 DF

Hi j& 1.99 294- | 545- e 293- | 0.47- ADF

HI L 1.99 2.94- 5.58- s 2 2.93- 0.65- PP LPIB

Hl 4& 1.99 2.94- 555 s 1.94- 0.068 DF
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L U Ay s 1-2

Josis 14 s i) LSl VAR(P) 39l Posldl ars wad gl #1402t jlasb oLAN
ige Bl o g 5 Pacs B e 51 23 wad ol e Schwarz 4 Akaike o2
e« Schwarz , Akaike >

W Bl 2 AKAIKE jLae—

. 2
Aic-In| Q|+ == 4

: 4 LS e SCHWARZ jta. -

_ . N?PInT
Su:=ln|fl|+T ............. (5)
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Included observations: 23
Lag LogL LR FPE AIC SC HQ
1 -375.5100 NA 1.51e+08* 35.78348* 37.56077* 36.23046*
2 -343.6261 30.49766 3.96e+08 36.14140 39.69599 37.03537

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Sample: 1980 2019

Lags: 1

Null Hypothesis: Obs  F-Statistic Prob.
LM2 does not Granger Cause LIPC 39 3.48990 0.0699
LIPC does not Granger Cause LM2 5.81607 0.0211
LPIB does not Granger Cause LIPC 39 0.12391 0.7269
LIPC does not Granger Cause LPIB 1.83591 0.1839
LTC does not Granger Cause LIPC 39 2.89251 0.0976
LIPC does not Granger Cause LTC 1.05819 0.3105
LTR does not Granger Cause LIPC 39 14.4269 0.0005
LIPC does not Granger Cause LTR 7.01448 0.0119
LDEP does not Granger Cause LIPC 24 0.10638 0.7475
LIPC does not Granger Cause LDEP 0.59969 0.4473
LPIB does not Granger Cause LM2 39 1.63093 0.2098
LM2 does not Granger Cause LPIB 1.58391 0.2163
LTC does not Granger Cause LM2 39 2.04976 0.1609
LM2 does not Granger Cause LTC 0.22882 0.6353
LTR does not Granger Cause LM2 39 26.1825 1.E-05
LM2 does not Granger Cause LTR 7.57605 0.0092
LDEP does not Granger Cause LM2 24 0.09663 0.7590
LM2 does not Granger Cause LDEP 0.34903 0.5610
LTC does not Granger Cause LPIB 39 2.22896 0.1442
LPIB does not Granger Cause LTC 0.28652 0.5958
LTR does not Granger Cause LPIB 39 3.12865 0.0854
LPIB does not Granger Cause LTR 0.60456 0.4419
LDEP does not Granger Cause LPIB 24 8.01070 0.0100
LPIB does not Granger Cause LDEP 0.86708 0.3623
LTR does not Granger Cause LTC 39 16.7825 0.0002
LTC does not Granger Cause LTR 9.60640 0.0038
LDEP does not Granger Cause LTC 24 0.13097 0.7210
LTC does not Granger Cause LDEP 0.03174 0.8603
LDEP does not Granger Cause LTR 24 1.12311 0.3013
LTR does not Granger Cause LDEP 13.5409 0.0014
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oSl Jadd) (3 (e o8 LS (aila gl e 80U Jaae 3 S5 Y AU LI
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)31 g A1) Ol padl g 32

LSl suzy 9 ¢ L 55 Y g aom B wlaall 3o BT LS Ly Wb Sl wline a0 B 1) Ol )

Db i LSl OT LSl Sl Y g als il o) 3 55 ) o) Gl o 51 dylB-) Ol il

Cobdll 2k @ 5E WS e Lad Sl Y @ Al Sl e le o Sl e QUL L350

(el oS jles1-3

5 99T ple & ilagr o padll L) e dasnis T Y] Sal) LS ollas) sdas 0 02 )1 e
alsb BMe 3929 e Las VI s ashy cdbsiiall a5, |58 G T rall Sl Slgamte sie ddod) 23
tod) ol 35 e Y BB it g el oy Y

gl s Lis B Rns Dyl Jf—
J0) o 1T 05 sradl s —
Aol e e Slprnell Sral) LS el psi 1

QERAY J.a\id\ };;’—\:(8—4) Jgd

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.895444 141.3720 95.75366 0.0000

Atmost 1 * 0.820032 89.43724 69.81889 0.0006
At most 2 * 0.573192 49.99279 47.85613 0.0310
Atmost 3 * 0.460717 30.41011 29.79707 0.0425
At most 4 * 0.434435 16.20728 15.49471 0.0390
Atmost 5 0.126052 3.098895 3.841466 0.0783

Trace test indicates 5 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values |
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gC R3]
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- VECM jlast el b W e 1 Sl (b S LSS 3e dlas 0f L
il Ol g A

‘VECM (1,1)&}-\ cg:..a.‘a' CJ}S ﬁ..LES -1

Sl 5 sl Sl Jond BY 15 b ut ) aSaludd) 5 A 23Ldl o VAR #2344 0
Js= Slalll aols sae oV (3 i 2ol 230 e Ledag @l oY) cobodall 0lb bl 5 Slods
by o ) g bl oVaee gl g Auhll Slpase o Y aksb 5 Y1 Spadl) B Ly
1k Ls'Eviews 8
D(LIPC) = A(1,1)*(B(1,1)*LIPC(-1) + B(1,2)*LM2(-1) + B(1,3)*LTC(-1) +
B(1,4)*LTR(-1) + B(1,5)*LPIB(-1) + B(1,6)*LDEP(-1) + B(1,7)) +

C(1,1)*D(LIPC(-1)) + C(1,2)*D(LM2(-1)) + C(1,3)*D(LTC(-1)) + C(1,4)*D(LTR(-
1)) + C(1,5)*D(LPIB(-1)) + C(1,6)*D(LDEP(-1)) + C(1,7)......... (6)

D(LM2) = A(2,1)*(B(1,1)*LIPC(-1) + B(L,2)*LM2(-1) + B(1,3)*LTC(-1) +
B(1,4)*LTR(-1) + B(L,5)*LPIB(-1) + B(1,6)*LDEP(-1) + B(1,7)) +
C(2,1)*D(LIPC(-1)) + C(2,2)*D(LM2(-1)) + C(2,3)*D(LTC(-1)) + C(2,4)*D(LTR(-
1)) + C(2,5)*D(LPIB(-1)) + C(2,6)*D(LDEP(-1)) + C(2,7)......... (7)

D(LTC) = A(3,1)*(B(L,1)*LIPC(-1) + B(L,2)*LM2(-1) + B(1,3)*LTC(-1) +
B(L,4)*LTR(-1) + B(1,5)*LPIB(-1) + B(L,6)*LDEP(-1) + B(1,7)) +
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C(3,1)*D(LIPC(-1)) + C(3,2)*D(LM2(-1)) + C(3,3)*D(LTC(-1)) + C(3,4)*D(LTR(-
1)) + C(3,5)*D(LPIB(-1)) + C(3,6)*D(LDEP(-1)) + C(3,7).......(8)

D(LTR) = A(4,1)*(B(L,1)*LIPC(-1) + B(1,2)*LM2(-1) + B(1,3)*LTC(-1) +
B(L,4)*LTR(-1) + B(1,5)*LPIB(-1) + B(L,6)*LDEP(-1) + B(1,7)) +
C(4,1)*D(LIPC(-1)) + C(4,2)*D(LM2(-1)) + C(4,3)*D(LTC(-1)) + C(4,4)*D(LTR(-
1)) + C(4,5)*D(LPIB(-1)) + C(4,6)*D(LDEP(-1)) + C(4,7)......... (9)

D(LPIB) = A(5,1)*(B(L,1)*LIPC(-1) + B(1,2)*LM2(-1) + B(L,3)*LTC(-1) +
B(L,4)*LTR(-1) + B(1,5)*LPIB(-1) + B(L,6)*LDEP(-1) + B(1,7)) +
C(5,1)*D(LIPC(-1)) + C(5,2)*D(LM2(-1)) + C(5,3)*D(LTC(-1)) + C(5,4)*D(LTR(-
1)) + C(5,5)*D(LPIB(-1)) + C(5,6)*D(LDEP(-1)) + C(5,7)......... (10)

D(LDEP) = A(6,1)*(B(L,1)*LIPC(-1) + B(L,2)*LM2(-1) + B(1,3)*LTC(-1) +
B(L,4)*LTR(-1) + B(1,5)*LPIB(-1) + B(L,6)*LDEP(-1) + B(1,7)) +
C(6,1)*D(LIPC(-1)) + C(6,2)*D(LM2(-1)) + C(6,3)*D(LTC(-1)) + C(6,4)*D(LTR(-
1)) + C(6,5)*D(LPIB(-1)) + C(6,6)*D(LDEP(-1)) + C(6,7)........ (11)

z 330 Ayl sl dy31-1

ke 055 0Tt 1 g s LSCalys Lallas JSC25 il ane 0655 O b Loges Litws 350l 000 5
OF s & sl e aal oBlalall mom O olins Lk ¢ Bamgll S5 1 a5 35l b Bl 39l 6™

5 ol & Boge Sl Yl s il OF o () Ol pite ol clas Y1 Bl 2lSCiw o gl Y 2350d)

Do) el
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Root Modulus
1.000000 1.000000
1.000000 1.000000
1.000000 1.000000
1.000000 1.000000
1.000000 1.000000
0.819752 0.819752

-0.075375 - 0.637235i1 0.641678
-0.075375 + 0.637235i1 0.641678
0.282536 - 0.305896i1 0.416412
0.282536 + 0.305896i1 0.416412
0.052510 0.052510
-0.050083 0.050083

VEC specification imposes 5 unit root(s).

ceviews8 ol iz s by ala)l slae] et il

T3l il jlasl (54 JSKadi

Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5

0.0 .o o o

-0.5 4

-1.0

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5
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D(LIPC) = -0.44*( LIPC(-1) - 74.20*LM2(-1) - 21.33*LPIB(-1) - 104.18*LTC(-1) -
56.84*LTR(-1) + 19.75*LDEP(-1) + 848.29 ) - 0.45*D(LIPC(-1)) + 87.27*D(LM2(-
1)) - 2.23*D(LPIB(-1)) - 23.95*D(LTC(-1)) - 20.62*D(LTR(-1)) + 3.82*D(LDEP(-

1) +411.......... (12)
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Jarque-Bera Probabilité

6.95 0.86
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Response of IPC to Generalized One
S.D. Innovations
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Sample: 1980 2019
Included observations: 25

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
N el N kel 1 0.880 0.880 21.794 0.000
L | L 2 0.746 -0.130 38.109 0.000
[#+5* | L 3 0611 -0.074 49.552 0.000
A il ] 4 0492 -0.011 57.329 0.000
[ B 5 0.367 -0.114 61.884 0.000
B B 6 0.242 -0.092 63.967 0.000
R B 7 0.122 -0.072 64.524 0.000
L L 8 0.001 -0.115 64.524 0.000
L L 9 -0.128 -0.163 65.217 0.000
R ] 10 -0.225 0.018 67.495 0.000
R L 11 -0.259 0.155 70.735 0.000
kol B 12 -0.283 -0.069 74.886 0.000
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Null Hypothesis: LIPC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.134286 0.9643
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
2
Null Hypothesis: D(LIPC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.790146 0.3796
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LIPC,2) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.875148 0.0000
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263

*MacKinnon (1996) one-sided p-values.

Durbin-Watson stat 1.951635
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Null Hypothesis: LDEP has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.266065 0.1905
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LDEP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.730683 0.0842
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LDEP,2) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.060201 0.0001
Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Durbin-Watson stat 1.792542

243



ADF Lz plisent LM2 dhadod sumg jdor Lot w3 Jsir

Null Hypothesis: LM2 has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.466978 0.5392
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.790146 0.3796
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LM2,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.446240 0.0001
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263

*MacKinnon (1996) one-sided p-values.

Durbin-Watson stat 1.930473
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Null Hypothesis: LTR has a unit root
Exogenous: Constant
Lag Length: 5 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.941379 0.0046
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

*MacKinnon (1996) one-sided p-values.

Durbin-Watson stat 1.280101

ADF L alisunt LTC dadod sy gl jleast il:5 Jour

Null Hypothesis: TC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.090449 0.9433
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.222770 0.0020
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.

Durbin-Watson stat 1.944737
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Null Hypothesis: LPIB has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.471245 0.8861
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LPIB) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=1)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.459011 0.0001
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

Durbin-Watson stat 1.994221
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Null Hypothesis: LIPC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.149042
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996)
Null Hypothesis: D(LIPC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.304003
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469

*MacKinnon (1996)

Durbin-Watson stat 1.787801
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Null Hypothesis: LM2 has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.482008
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996)
Null Hypothesis: D(LM2,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -3.923401
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
*MacKinnon (1996)
Durbin-Watson stat 1.976448
Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -4.604250
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469

*MacKinnon (1996)

Durbin-Watson stat 1.889068
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Null Hypothesis: LDEP has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.956101
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495
*MacKinnon (1996)
Null Hypothesis: D(LDEP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.794001
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996)

DF L aldseisb LTR Al $usy o jlas) pils :4Jgur

Null Hypothesis: LTR has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=5)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -2.512001
Test critical values: 1% level -2.632688
5% level -1.950687

10% level -1.611059

*MacKinnon (1996)

Durbin-Watson stat 2.136409
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Null Hypothesis: TC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic 0.376962
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996)
Durbin-Watson stat 2.017256
Null Hypothesis: D(TC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -4.153518
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469

*MacKinnon (1996)
Durbin-Watson stat 1.950872

DF jl alusewt LPIB ddd bug ydor L) mils 1690
Null Hypothesis: LPIB has a unit root

Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=1)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic 0.068196
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996)
Null Hypothesis: D(LPIB) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=1)
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -5.535064
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469

*MacKinnon (1996)
Durbin-Watson stat 1.994221
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Null Hypothesis: LIPC has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 1.246793 0.9979
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LIPC) has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.524818 0.1177
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

Durbin-Watson stat 1.770902

Null Hypothesis: D(LIPC,2) has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.887903 0.0000
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263

*MacKinnon (1996) one-sided p-values.

Durbin-Watson stat 1.951635
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Null Hypothesis: LM2 has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.732692 0.4074
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4,525195 0.0008
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.
Durbin-Watson stat 1.889845
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Null Hypothesis: LDEP has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.754689 0.0799
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2.635542

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LDEP) has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.694668 0.0901
Test critical values: 1% level -3.752946
5% level -2.998064
10% level -2.638752

*MacKinnon (1996) one-sided p-values.

251



Durbin-Watson stat 1.816863

Null Hypothesis: D(LDEP,2) has a unit root
Exogenous: Constant
Bandwidth: 17 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -9.643586 0.0000
Test critical values: 1% level -3.769597
5% level -3.004861
10% level -2.642242

*MacKinnon (1996) one-sided p-values.

Durbin-Watson stat 2.080895
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Null Hypothesis: LTR has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.549510 0.4984
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LTR) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.459094 0.0010
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.

Durbin-Watson stat 2.036665
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Null Hypothesis: TC has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 0.100164 0.9617
Test critical values: 1% level -3.610453

5% level -2.938987

10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 24.31131
HAC corrected variance (Bartlett kernel) 43.93736

Null Hypothesis: D(TC) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.212548 0.0020
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.
Durbin-Watson stat 1.944737
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Null Hypothesis: LPIB has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.659275 0.8452
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LPIB) has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.581400 0.0000
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066

*MacKinnon (1996) one-sided p-values.
Durbin-Watson stat 1.994293
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Sample (adjusted): 1997 2019
Included observations: 23 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
LIPC(-1) 1.000000
LM2(-1) -74.20229
(12.5302)
[-5.92187]
LPIB(-1) -21.32735
(5.40783)
[-3.94379]
LTC(-1) -104.1816
(10.5865)
[-9.84100]
LTR(-1) -56.83528
(4.81139)
[-11.8127]
LDEP(-1) 19.75631
(2.56625)
[ 7.69852]
C 848.2936
Error Correction: D(LIPC) D(LM2) D(LPIB) D(LTC) D(LTR) D(LDEP)
CointEql -0.445322 -0.002936 -0.002958 0.007051 -0.007752 -0.015227
(0.16909) (0.00115) (0.01080) (0.00556) (0.00592) (0.00815)
[-2.63364] [-2.56144] [-0.27403] [1.26785] [-1.30906] [-1.86858]
D(LIPC(-1)) -0.449873 -0.007042 -0.016358 0.016443 0.006518 -0.031910
(0.50679) (0.00344) (0.03236) (0.01667) (0.01775) (0.02442)
[-0.88770] [-2.04959] [-0.50558] [ 0.98653] [ 0.36720] [-1.30654]
D(LM2(-1)) 87.26791 1.003875 1.430977 -2.061995 0.121677 3.076595
(60.7283) (0.41174) (3.87711) (1.99726) (2.12693) (2.92665)
[ 1.43702] [ 2.43816] [ 0.36908] [-1.03241] [ 0.05721] [ 1.05124]
D(LPIB(-1)) -2.230127 -0.011953 -0.074357 0.059016 -0.017290 -0.056671
(7.52374) (0.05101) (0.48034) (0.24744) (0.26351) (0.36259)
[-0.29641] [-0.23431] [-0.15480] [ 0.23850] [-0.06561] [-0.15630]
D(LTC(-1)) -23.94826 -0.176075 -0.385173 0.643286 -0.978532 -0.061455
(17.7263) (0.12018) (1.13171) (0.58299) (0.62084) (0.85427)
[-1.35100] [-1.46505] [-0.34035] [1.10343] [-1.57614] [-0.07194]
D(LTR(-1)) -20.62208 -0.154462 -0.243295 0.466738 -0.362173 0.193673
(11.5015) (0.07798) (0.73430) (0.37827) (0.40283) (0.55429)
[-1.79298] [-1.98079] [-0.33133] [ 1.23388] [-0.89908] [ 0.34941]
D(LDEP(-1)) 3.815699 0.032385 -0.116013 0.051262 -0.097632 0.234841
(3.90763) (0.02649) (0.24948) (0.12852) (0.13686) (0.18832)
[0.97647] [1.22238] [-0.46503] [ 0.39887] [-0.71338] [ 1.24704]

254



C 4.100834 0.034914 0.078033 0.038453 -0.092083 -0.009415
(1.43701) (0.00974) (0.09174) (0.04726) (0.05033) (0.06925)
[2.85373] [ 3.58350] [ 0.85055] [0.81363] [-1.82960] [-0.13595]
R-squared 0.627463 0.504580 0.088811 0.162075 0.488684 0.665056
Adj. R-squared 0.453612 0.273384 -0.336411 -0.228957 0.250070 0.508748
Sum sq. resids 78.26872 0.003598 0.319024 0.084659 0.096009 0.181781
S.E. equation 2.284276 0.015487 0.145837 0.075126 0.080004 0.110085
F-statistic 3.609203 2.182479 0.208857 0.414479 2.048010 4.254795
Log likelihood -46.71911 68.13792 16.56121 31.81750 30.37065 23.02958
Akaike AIC 4.758183 -5.229384 -0.744453 -2.071087 -1.945274 -1.306920
Schwarz SC 5.153138 -4.834430 -0.349499 -1.676132 -1.550320 -0.911966
Mean dependent 5.311739 0.039029 0.056231 0.033886 -0.057052 -0.091936
S.D. dependent 3.090280 0.018169 0.126153 0.067768 0.092385 0.157064
Determinant resid covariance (dof adj.) 3.10E-14
Determinant resid covariance 2.39E-15
Log likelihood 191.3684
Akaike information criterion -11.94508
Schwarz criterion -9.279133
umG-\ é’gu.\
Respo
nse of
LIPC:
Period LIPC LM2 LPIB LTC LTR LDEP
1 2.284276 0.000000 0.000000 0.000000 0.000000 0.000000
2 2.514335 -0.187112 -0.043529 0.145848 0.380207 -0.311381
3 2.993191 -0.891053 -0.831776 0.323128 1.801729 -0.640052
4 3.621891 -1.283581 -0.816494 0.105181 2.506782 -0.829940
5 4.015167 -1.479704 -0.510700 -0.148821 2.585883 -1.040725
6 4.301312 -1.772540 -0.583230 -0.189405 2.855682 -1.240020
7 4.605161 -2.049845 -0.738109 -0.197002 3.235470 -1.364145
8 4.858859 -2.213769 -0.729584 -0.265992 3.439824 -1.453369
9 5.035322 -2.339492 -0.706457 -0.321392 3.561659 -1.542478
10 5.181513 -2.468930 -0.745181 -0.341614 3.714216 -1.618406
Respo
nse of
LM2:
Period LIPC LM2 LPIB LTC LTR LDEP
1 0.014792 0.004589 0.000000 0.000000 0.000000 0.000000
2 0.012483 0.005817 0.001030 0.001263 0.001085 -0.001602
3 0.013403 0.002360 -0.004315 0.002743 0.009730 -0.003173
4 0.016034 0.001139 -0.003510 0.001294 0.012617 -0.003646
5 0.017140 0.001108 -0.000900 -0.000249 0.011226 -0.004412
6 0.017775 3.01E-05 -0.001443 -0.000140 0.011919 -0.005207
7 0.018841 -0.001090 -0.002522 8.70E-05 0.013687 -0.005542
8 0.019724 -0.001495 -0.002294 -0.000239 0.014241 -0.005736
9 0.020197 -0.001782 -0.002023 -0.000479 0.014371 -0.006028
10 0.020609 -0.002229 -0.002262 -0.000477 0.014907 -0.006286
Respo
nse of
LPIB:
Period LIPC LM2 LPIB LTC LTR LDEP
1 -0.041024 0.014441 0.139200 0.000000 0.000000 0.000000
2 -0.061415 0.017138 0.148648 -0.014394 -0.004524 -0.010903
3 -0.064983 0.017036 0.151399 -0.016285 -0.011820 -0.010081
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4 -0.069776 0.023316 0.157000 -0.016785 -0.026256 -0.005959
5 -0.076737 0.028787 0.157802 -0.014552 -0.035826 -0.002793
6 -0.082222 0.032165 0.155409 -0.011766 -0.038875 -7.14E-05
7 -0.086265 0.035654 0.155488 -0.010739 -0.041975 0.002340
8 -0.089999 0.038982 0.156888 -0.010433 -0.046091 0.004034
9 -0.093197 0.041293 0.157208 -0.009766 -0.048988 0.005259
10 -0.095588 0.043008 0.157101 -0.009107 -0.050845 0.006363
Respo
nse of
LTC:
Period LIPC LM2 LPIB LTC LTR LDEP
1 0.032266 -0.035068 -0.051974 0.025920 0.000000 0.000000
2 0.046958 -0.037316 -0.067400 0.037290 0.003742 0.011909
3 0.046098 -0.029541 -0.060634 0.036647 -0.005179 0.015529
4 0.043002 -0.029564 -0.063588 0.038725 -0.002907 0.014198
5 0.044136 -0.032211 -0.068188 0.040024 0.004323 0.013629
6 0.045784 -0.032193 -0.066165 0.038425 0.004839 0.013574
7 0.045996 -0.031948 -0.064195 0.037446 0.003165 0.012992
8 0.046267 -0.032831 -0.065190 0.037844 0.004053 0.012504
9 0.046986 -0.033480 -0.065890 0.037980 0.005264 0.012414
10 0.047445 -0.033547 -0.065461 0.037672 0.005282 0.012334
Respo
nse of
LTR:
Period LIPC LM2 LPIB LTC LTR LDEP
1 0.004520 0.022633 -0.013004 -0.011977 0.074535 0.000000
2 0.003192 0.027523 0.024144 -0.036463 0.081931 -0.015674
3 0.009669 0.013566 0.025872 -0.043246 0.095377 -0.029823
4 0.023025 0.000256 0.020163 -0.044970 0.110918 -0.035659
5 0.033359 -0.005130 0.023300 -0.048768 0.114630 -0.038499
6 0.039148 -0.009195 0.024553 -0.050478 0.116803 -0.041627
7 0.044137 -0.014197 0.021601 -0.050306 0.123124 -0.044201
8 0.048966 -0.017891 0.020318 -0.050982 0.128434 -0.045925
9 0.052600 -0.020238 0.020896 -0.052199 0.131035 -0.047476
10 0.055315 -0.022452 0.020748 -0.052840 0.133377 -0.048944
Respo
nse of
LDEP:
Period LIPC LM2 LPIB LTC LTR LDEP
1 -0.009636 0.032753 -0.034605 0.076232 -0.006181 0.062498
2 -0.011461 0.024264 -0.088032 0.098042 0.073166 0.058374
3 0.010241 0.005260 -0.097856 0.090408 0.133264 0.046423
4 0.031274 -0.005490 -0.079095 0.072746 0.146136 0.034010
5 0.046335 -0.018800 -0.074118 0.065700 0.154206 0.022428
6 0.061304 -0.033703 -0.081540 0.065246 0.171462 0.014896
7 0.074929 -0.043573 -0.083850 0.062926 0.184138 0.010286
8 0.084668 -0.049971 -0.082499 0.059905 0.190689 0.006068
9 0.092081 -0.056190 -0.083567 0.058506 0.197576 0.002151
10 0.098727 -0.061769 -0.085364 0.057583 0.204708 -0.000847
Choles
ky
Orderin
g: LIPC
LM2
LPIB
LTC
LTR
LDEP
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Résumé:

A travers cette étude ; nous avons essayé de connaitre 1’influence de la politique monétaire adoptée en Algérie
en ciblant l'inflation, en utilisant des données annuelles pour la période 1980-2019. Nous avons aussi appliqué
le test du modele vectoriel a correction d'erreur « VECM », a l'aide du logiciel Eviews 8.en se basant sur six
variables infletant le probléme : l'indice des prix a la consommation ; taux de change ; la masse monétaire ;
Taux d’intérét des dépots ; Taux de réescompte et le PIB. Nous avons donc remarqué qu'il y a une relation
causale entre l'indice des prix a la consommation et la masse monétaire et entre ce dernier et le taux réescompte
et le taux d'intérét sur les dépdts alors qu'il est absent avec le reste des variables. Par ailleurs, Nous avons
constaté aussi que la politique monétaire algérienne joue un role plus au moins relatif dans le contrdle des taux
d’inflation.

Mots clés: inflation, politique monétaire, Algérie, politique de ciblage de I'inflation, VECM, taux de change,
masse monétaire.

ABSTRACT

Through this study; we tried to know the impact of the monetary policy adopted in Algeria could target
inflation, using annual data for the period 1980-2019. We also applied the test of the vector error correction
model “VECM?”, with using the software Eviews 8, based on six variables reflecting the problem: the consumer
price index, exchange rate, mass monetary, Deposit interest rate, Rediscount rate and GDP. We have noticed
that there is a causal relationship between the consumer price index and the money supply this relationship also
occurred between the former and the discount rate as well as the interest rate on deposits. However, it is totally
absent with the rest of the variables .We also found that the Algerian monetary policy plays a role in
controlling of the rates inflation.

Keywords: inflation, monetary policy, Algeria, inflation targeting policy, VECM, exchange rate, mass
monetary.




