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

t-Statistic

Augmented Dickey-Fuller test statistic -2.089544
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364
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Null Hypothesis: D(I) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

t-Statistic

Augmented Dickey-Fuller test statistic -5.388396
Test critical values: 1% level -4.440739
5% level -3.632896
10% level -3.254671
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Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

IAugmented Dickey-Fuller test statistic 4.007230 1.0000
Test critical values: 1% level -4.440739
5% level -3.632896
10% level -3.254671
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Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

IAugmented Dickey-Fuller test statistic -5.132510 0.0024
Test critical values: 1% level -4.440739
5% level -3.632896
10% level -3.254671
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Null Hypothesis: PIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

IAugmented Dickey-Fuller test statistic 0.876271 0.0095
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973
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Null Hypothesis: D(PIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

IAugmented Dickey-Fuller test statistic -5.242539 0.0023
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973
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Date: 05/05/16 Time: 20:24

Sample (adjusted): 1994 2014

Included observations: 21 after adjustments

Trend assumption: Linear deterministic trend (restricted)
Series: DPIB DI DM2

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value

None * 0.825100 58.47410 42.91525
At most 1 0.500816 21.85978 25.87211
At most 2 0.292602 7.269396 12.51798

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
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No. of CE(s) Eigenvalue Statistic Critical Value

None * 0.825100 36.61432 25.82321
At most 1 0.500816 14.59039 19.38704
At most 2 0.292602 7.269396 12.51798

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p
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Pairwise Granger Causality Tests
Date: 05/05/16 Time: 09:13

Null Hypothesis: Obs F-Statistic Prob.

DM2 does not Granger Cause DPIB 19 1.85901
DPIB does not Granger Cause DM2 1.51296

DI does not Granger Cause DPIB 1.29572
DPIB does not Granger Cause DI 0.83798
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System: UNTITLED
Estimation Method: Least Squares
Date: 05/05/16 Time: 20:29
Sample: 1993 2014

Included observations: 22
Total system (balanced) observations 22

Coefficient Std. Error t-Statistic

c@) -0.542239 0.405472  -1.337303
c@) -0.246789 0.401524  -0.614630
C@3) 1.360121 0.921985 1.475209
C(4) 0.153053 0.864571 0.177028
C(5) 4728214  35.66973 0.132555
C(6) 8.250750 30.49086 0.270598
c(7) 505.9798 331.1258 1.528059

Determinant residual covariance 543437.5

Equation: DPIB = C(1)*DPIB(-1) + C(2)*DPIB(-2) + C(3)*DM2(-1) + C(4)
*DM2(-2) + C(5)*DI(-1) + C(6)*DI(-2) + C(7)

Observations: 22

R-squared 0.188441 Mean dependent var

Adjusted R-squared -0.136183 S.D. dependent var

S.E. of regression 892.7719 Sum squared resid

Durbin-Watson stat 1.899460
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DPIB = -0.542*DPIB(-1) - 0.246*DPIB(-2) + 1.360*DM2(-1) +0.153*DM2(-2) + 4.728*DI(-1)
+ 8.250*DI(-2) + 505.979
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Response of DPIB:
Period DPIB DM2 DI

892.7719  0.000000 0.000000
(134.590)  (0.00000) (0.00000)
-285.6417  540.5611 28.49166
(304.493)  (376.198) (214.985)
59.92070  170.8891 69.43955
(372.183)  (389.817) (239.895)
159.4249  157.0830 -31.70417
(299.044)  (243.538) (169.687)
5513814  185.9803 12.52860
(129.458)  (213.600) (88.7780)
4047121  123.9369 28.74759
(119.288)  (208.316) (84.9776)
4540198  107.5086 -2.372189
(98.3579)  (193.735) (54.5438)
2457568  93.38837 4.898510
(62.8028)  (186.545) (30.5980)
24.24698  74.64878 9.910020
(57.8999)  (177.609) (29.3567)
20.87642  63.31391 3.182110
(52.5023)  (164.893) (21.7631)
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Variance Decomposition of
DPIB:

Period S.E. DPIB DM2 DI

977.8433 100.0000 0.000000 0.000000
1059.840 98.74245 0.928959 0.328593
1064.354 97.97895 1.694296 0.326752
1102.106 97.89095 1.591122 0.517928
1129.362 95.01036 4.300541 0.689101
1320.586 95.45292 4.011363 0.535717
1449.112 91.33236 7.199385 1.468257
1602.720 91.44724 7.348469 1.204286
1714573 92.07565 6.718061 1.206294
2091.970 94.36425 4.825324 0.810424

OO ~NOOUTA, WNPE

=
o

Variance Decomposition of
DM2:
Period S.E. DPIB DM2 DI

1
2
3
4
5
6
7
8
9

213.5680 93.12636 6.873637 0.000000
240.1372 89.14257 7.526899 3.330526
281.4929 73.22197 23.18758 3.590453
441.1711 88.40785 9.917249 1.674901
457.3726 86.44276 11.86110 1.696145
473.3468 87.09328 11.12192 1.784804
490.0090 83.92005 14.20115 1.878797
830.7976 94.35778 4.941110 0.701105
858.1030 94.28134 4.998463 0.720193
1002.420 93.61973 5.407340 0.972929
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Résumé :

L’objectif de notre étude est de voir le role de la politique monétaire sur la croissance économique en Algérie
Aussi on a touché a la liberté de la Bank central et son role a 'expiation de cette politique Dans notre étude
pratique sur la politique monétaire autre 1990-2014 on a constaté qu’elle a en plusieurs changement et
amélioration a partir de la lois finance en se basant sur des nouveaux guides dans le domaine . Mais cette

politique n’a pas en un role actif dmportanty dans la croissance économique.

Les mots clés : Politique monétaire- L'indépendance de la Banque centrale- taux d'intérét- la masse

monétaire- La croissance économique- Faisceau Auto regressive
Abstract:

Our study aims to find out the extent to which monetary policy in increasing rates of economic growth in
Algeria so pointing to look to monetary policy from various schools of economic thought and the concept
and various paraphernalia and its objectives and central bank independence and eftectiveness in their

implementation, and noted economic growth through exposure to different kinds and understood.

And in our applied study of the situation of Algeria from the period between 1990 and 2014 monetary policy
know many reforms and transformations and activated after a loan and amp. Exchange act 10/90, to be then
applied study, drawing on modern curricula in time series analysis and appropriate tests where we determined

that monetary policy in Algeria is not instrumental to economic growth.

Key-words: monetary policy-interest rate-monetary-economic growth beam self-the regression model

vector aut —regressive- Independence of the Central Bank.



