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pdail) Jana 35 Lgd J giial) Aiggl) aaind 1 Chdgrual) aduail] Jana (i Led A gilal) dgall-]
DAL cilipgd) dli Bale CAliAS g CilagiuY) Ge ABdle )y (g S pall i) AL saa o Ciagial)
i ¢ laaall ¢ Ll ¢ gl ¢ 3L ¢ L) ) B adlail) Cilagiad oMo aly JUiall s Ao J gl
a1 39l ¢ 1S A Lal L gSal) (1 gradal g (Baacl (o) (90 Aiaie Aaaay g Lgd 43S pal) & g3al) (8 (e Ly J8)
6 IS el il g da gSal) Cya ol diall Baalill g (GUIVLY 0 ) ) Al ¢ LS ¢ e gloS (sl ¢ B3l ¢
Ldlaally Jiaa (g 38 sall clid) g dllall s 5 ss Alias dagSal) (o & Jidiall Gaadil) g GUINL 0 ) ) g
Cilagiad ) (b Apiil) Alpall ko) Ciagd) Jidhy 1 g A) Gl i) e Jelddll-
Uaaia il g araia (S al Le AT Ciags gl o OSay Y g 3aaal) adall Jara ) Jgeagll B aduail)
Al o Jalsl) Jdal) (s ghuna (el ABagiione ()95 (s AT il LA I pay o) Cirgdl ae
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(2016-2000) 5 &Y (& adatl) Janal (s giaad) o sial  shaill : (3) b, JS

o
2004 2007

Source : https://ar.tradingeconomics.com/algeria/inflation-cpi
A JUal) A3 ) gal) 7 A o sheal) pihigal) Jamu gay ulal) ¢ sl gf (Al adail) puaa)

e 06 4.8 A adi Ol JB 2015 ale 06 2.2 dis D) ClBii ¢ 0p 83,1 JLisY) & AL i
o) aa La i adcatll Al aldal) llly a8 g ¢ ASH) adiail) Janal (s ghonall G Ly 55 52 9 2015
i Al (2010 @i 26 - B Eosal 04-10 a8, saY) ) (il g il ddlaial) Baaad) Ay Hddl)
Ll yuall) gaadl o adail) ad gl A Aul) Al g e CingS Jland) iR gl elu )
dajlia wad aduail) Jaral juall) gaall o gl Jlaa B Jaadl ) Jadl diy e casal) 13 8 dald
Al M) 2015 el adgial) adiail) Jama )3 el Jas o 2011 e (e lp i) cadlall) Cisa
bl Gl Gijh e il b (e faa G Jare 989 00 4.96 2015 il b 4ady

(19 06 4.78 &L i 5 clilaadll
b (CPI) dipall s pa 3l silly DAgtad) sl oubil) a8l jdiga -2

Chags iy cplaad Al gl) ¢ gadll S o cbipged ) i DI e pdise cauday 1) Jad)

Jxad sl Laspeyre Inde s Mady el B asdiy J) cleaddly alud) jlaad ekl (uld
bl slaay) G Bl CluaSl) oda ualy g il GulalS (b)) A 8 cilpasl) A 4l
U sl sl e cilaaddl g aded) cpe alead) (i Jlad | ghafi CiiS a3 500 138 Ll prida gy g Blgiudld
e b g Al dpia )8 s (b ciladdl) g aduad) (pa Al (udl elgiud Ja) (e p sl (B (BRI O g oS

o) i) 1989 4w 13.3 sdisall 1 4@ a8 3) cidgll 88 (B Al il gid) Al ) aliees Lol )
A el cilaa LaS o3 jidl) o2 JMA ) e 6 &) 8 cisliai jdigal) 138 O (sl < 2013 4 117.52
pAaill Jima Juag BBy, 3 aBlS 0 31,7 3 ANS Op 10 O L Lo a9 53 iy gl 34381 o8

1) 0529 Luwuiy Jab Cun 1994 Liw plii M sle 5 1993 Al gl 5 a5 (1992 4 % 31.7 (N

S1975) N JMA i Sall (b Cipal) ja g ) sl DAY e bl 081 ol ; (3) o, S

(2016

Taux de change de la monnaie locale en dollars américains (USD), Algérie
Indice des prix a la consommation (2010 = 100), Algérie
150.00

125.00

100.00

75.00

50.00

25.00

0.00

Perspective monde, date de consultation: 4/12/2017, source: Banque mondiale

Source : perspective monde
http://perspective.usherbrooke.ca/bilan/servliet/BMTendanceStatPays?codeTheme=2&codeStat=
NY.GDP.MKTP.KD.ZG&codePays=DZA&optionsPeriodes=Aucune&codeTheme2=2&codeStat
2=FP.CPL.TOTL&codePays2=DZA&optionsDetPeriodes=avecNomP
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9 8l s B 058 (laal) Gamy (B el jrw o) Badl LA gSaal) J gaal) A (e
Of (i Laa (L g Ladla (583 Y1 ABa B A0St g (BN s & 058 AT oliad B g gl Y
G D)l i) a8 0 Aty ANAd) G, Laily paiese 3135 B A B aladl (g gial)
¢ s AY Al G ) Jy adial) Jasa o aad s AT dga (e A pal) 8 38 ALk palise w5 A OAS
A1) 1975 Ay 45 e &l ) (e dgiald) oLl ad Jlaudl alad) 5 gieall o) o J o3 jaY)
(A ) Bla A i1 ) B A i) aduail) i ra gl gy s M) (1) pd JSA)
8 gl gl gl (o LRI Vet § el ot | i - i
Baiaall 3aall Jgh o ale JSiy Siiad e ¢%ad 3(2009-2000 ) Baall A ga83) (2 all -]
S (e Banaal) Al aa 4 jlia 4pa831) ALY gai ¥4 B aSaly ¢ < 2009 A e LN 2000 A e
3 dglaniaad Al cf gl a8l a adl Jasda o i el Gl 808 (uSay 134 g Gl Al g SR (ulae
18.7 sall) ¥ ana cilaa Eua 483 ALY gal Jira s (o GSa a1 2007 5 2006 (i (B Ad) 22
5 81 (ulaa g (e Bataal) e arally A3 jlha i e 20075 2006 i % 24.2 %.9 %
18.5 %5 % 17.5¢ Ly 2006 4 Lowily 9% 15.5 %9 % 14.8 O L £ 91 AN 9 (adl)
e Jda 13 g a8l (gl Jasia (e (a3 2009 9 ¢ 2008 dde A S 9 200740t Auilli0p
(10): 91 Jonall JDA (pa 1D jlgha) (iSay g Al ALY gai B il Jad) iy akas
2009 alad il adl (A il (aadl o(1) a8 Jota

8162.8 71731 6955.9 5994.6 49337 (Mp) 2s8il) 4dig a6l
5638.5 49442 4964.9 4233.6 3167.6 3 gadl)
2098.6 1829 4 1540.0 1284.5 1081.4 doldl z A& (gaiil) Jgluil)
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138 3.1 16.0 215 18.7 (M) 2481 dsdig 2 5811
14.0 -0.4 17.3 337 308 3 gadl

13.3 11.9 131 -03 1.7 AL Al

33 12.8 131.6 144 .4 2530.8 LR Glagagall la
-397 -60.2 -8462.0 -98.0 -29.0 Alaal) g 43l

0.6 -3.8 65.4 68.2 39.7 Agall (a9 Al la
5.9 18.0 18.6 15.7 71 Slali (2 g 1)

171 0= 2010 aled il ) clid g ghaad) A3l 2 jacall

Clasnapall g i jbaall Lali al s (2015-2011) 5580 JNA el 8 dpalil) < ydsal) -2
Gl (8 A gall ASiel) (il ) il i) Jad) el gl Gy atll Bal8) ) ¢« 2001 Al da cAgllall
ol i 2002 Jafl sgd Cme 51N (alaia) ci gl Jlantiad ) i Sad) iy g gl 13 g2, Agaadl)
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il 8l Jlle 359,1 (o kidd 0p 2.3 dswds (AEN) ddlall A1) Glaga sall el -
a )l A Saal) g A yaall A ) Cudall) cpa B S a1 Y gl Jilla jLal) Aad (i)
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A0y N Aaal) aladinly Lgie el (Say ABld) Aol o piiall dali 5 pcia Lghia g3 il Ja)

C.P.I =f(BM, Inf T.C C.E)
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e
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adall Jiea ; Inf

Nl Jilda Ul Cial) it T.C

gai®y) sl - CE

: 0 el | p-lla-o Comi *

i 48 ) sl Lkl llgrionall e dpnall a8 ) a5 sellgiioeal) jlad (oulidl) o3 )
bl 98 9 (Joal) B dad) Cilabaidl B (land) B aSigal) (g giad) B Y ol ) g abai®y) adial)
9 Eyaa A anady 3 (W g ey ipatlly jlalS AAll a1 gl it (ull addiey (s
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On Ae gana A3l ga ey LR Aduli pey B o38 sall L) ol Cua gl (2 ad) -
pdal ) Jsma gl Gandan g (s maal) ) RILY) (BB Lay 4 aSall) g 3 g1 (& e 5 IY laill g cils) Y
Alaiiy) g 4ue 1) gt a8 Ba 5 ciags ol 8 Adaad) Jul&S 3k 0 ¢ anla (Al
i yal) el aUaS ) g gadl) Aahil) L) il 931 G (ha AS) ApalaiBy) A 1 i ¢ i pal) jaa
Q\Sgﬁéiaej ¢ Bomadl La®) gat da gill ) gﬁl-a,,w\i ALaidy SJMJL*JE <) 350 e 9L'\,i€eg-ﬂﬂ,g
I A aatl) bl 3 fisall callud) e ¢ Apdacall Alaad) dagll Cpualill g (o831 ) EELY) B gl)
byl g dgaal) ALY gai B jdleall AU e JlacdU aladl (s giesall )il ) dgagally ASh Gatlal)
SR &) g (et Ay g a5 AN g (g JS pall Ll da gand) A0 pall aladiea) A (e A gaead) capaulia
foda Ba) ) Al Lgiladaw A e oY) gall) 33 ) Apal) s 3 g 3LaiBY) gadll
OSI ¢ A ghna 3L 31 0da CuilS 1) gabaiBy) galll MUl g 6B JaLdil) aaadl b age dgall) ALi<Y
AN AUl g jlaiiud) il giaa o Lla S JANY) GalAS) o LS LAY dad (pa (i adual)
$ALaBY) gall) ¥ ma (e aldy Laa a6l
gl &) piia &y ) B LAY -1
Hsd S JLER) Gk o Al ahyg i JS) Auia 3l edlaad) Ayl Rl (e SN (g9 (e
QIYAM DJADWALIYA )y (ADF) Lshal)

( ADF test Augmented Decky Fuller) s Soal &) iy Ll gl :(02) Jo>

& Siaall Aic
CPI BM INF TC CE
LiuaslADF 1.757707 | -4.949167 | -1.378523 | 1.669086 | -4.099222
Jiay) 0.9792 0.0002 0.1536 0.9750 0.0026
Js DF -1.049319 | -2.935001 | -1.949319 | -1.949319 | -2.935001
GA) s
LiasADF | -6.348087 / -5.939099 | -2.338059 /
Jiay) 0.0000 / 0.0000 0.0205 /
Js*> DF -1.949319 / -1.949319 | -1.949319 /
I(1) 10) I(1) I(1) 10)

(Eviews 9) cila e o eVl Ghall) dae) (s sl

TC ,CPI, il iall JS 08 (02) pd) Jgaadl (& ddssall ( ADF test ) <l bid) gl cuuay
6 Sial) tic LSl (43 CE 5 BM 12l ((%65) Ligina s gima ie Jg¥) @80 sic 4islu INF
Al il piia g Ada 3l Judhad) Bangl) i g9 ae (ol Apammd) dua il by ) o le il
CE 5 BM lsbe L1(1) oW 4ol oa Asbur Lgdl (6 JgY) 1688 xie
: ds jgal) Aula )l gadll 3 gand) e Jlartialy & pidial) Jal<ill Ll 22

Al i La ga g (oY) Aol G Al al) il piial ka3l Judbad) ) i) (pa U 2y
A8Mal) yas3 ARDL gisad W iy WS (ARDL gisal Jueniuly ¢ fidall Jalsill dagia (gl
il ppal) cilalitin) adAial (Sarg ¢ Alghll JaY) B Jiiaall paiall g alill paadal) e 43850 63
Sada Jadd b g ¥ alad) 138 o LaS, Jushall Ja¥) cdlalaa o aaiai ARDL gisad ) afiad
3 el B AN Bl Y A Jay iy Jaghl) JaY) o o jidall Jalsil) ABMe agag Ao
(5 Siaa 238 atnl) A b (yiab ) a0 i 73 gadll il O J gaad) grada g i gall) 1B LA il ) JUEENL
Al A gl Jland bl o800 Jal) Al gl 4333155 ABe agag MSile IR 00 5 Ay sina
A jall 5 AY) @l paatal) g Jiaal)
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(Border test) 2gaall JLId) : (03) ad) Jsa

ARDL Bounds Test

Date: 12/17/17 Time: 20:55

Sample: 1975 2016

Included observations: 40

Null Hypothesis: No long-run relationships exist

Test Statistic Value K
F-statistic 14.63378 4
Critical Value Bounds
Significance 10 Bound 11 Bound
10% 2.2 3.09
5% 2.56 3.49
2.5% 2.88 3.87
1% 3.29 4.37

(Eviews 9) claia o oWy Gfaldl da] e : iadll

F dad o el ARDL gegia pladialy & idall Jalsil) milhi Joa ibad) Jyaad) N3
Lpasal) dpuia i) (b ) oy a3 (e g (3.29) %6 1 Ausina (s giea die Aa al) dagdl) (e Sl A genall

Gl tall G gaall Al AN dga gy il pmiall e JalSS 3gag eéa..aal‘am\

all ALy gha ABMal) a5 3 (04)pd) Jo2>

ARDL Cointegrating And Long Run Form

Original dep. variable: CPI |

Selected Model: ARDL(2, 0,0, 0, 2)

Date: 12/17/17 Time: 20:56
Sample: 1975 2016
Included observations: 40
Cointegrating Form
Variable Coefficient Std. Error t-Statistic Prob.
D(CPI(-1)) 0.204856 0.161721 1.266730 0.2147
D(BM) -0.005785 0.016258 -0.355834 0.7244
D(INF) 0.272114 0.042143 6.456952 0.0000
D(TC) 0.031732 0.041974 0.756000 0.4554
D(CE) 0.076643 0.069301 1.105948 0.2773
D(CE(-1)) 0.155698 0.074948 2.077416 0.0461
CointEq(-1) -0.034114 0.006603 -5.166554 0.0000
Cointeq = CPI - (0.3244*BM -7.8218*INF -0.5360*TC + 4.6371*CE +
50.4053 )
Long Run Coefficients
Variable Coefficient Std. Error t-Statistic Prob.
BM 0.324434 0.743831 0.436167 0.6657
INF -7.821831 4.415997 -1.771249 0.0864
TC -0.535956 0.970339 -0.552339 0.5847
CE 4.637105 4.287354 1.081577 0.2878
C 50.405348 | 30.267998 1.665302 0.1059

(Eviews 9) cila jia o aieYU Gbald) dae) (e jlaal)
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[2016-1975]dgialldlla. ARDL iiejgall dynjll iilgaall cnilall jlaaslll

dad o el CPI sdall pedil grdl e daded oSS0 cige JUaY) 13 b
(o ASila g3 48y g ARDL gasad Juadil 4la) dllia g Eviews 9 gebiy U4 (e dlladl g Adjludl)
O3 &l di g Schwarz (SIC). umiea o dlld Ja) (Ao dalad Cigas ) AU 230 2 Jal
pi € (0, 5) <= (pl, p2, p3, p4, P5) ARDL gis4i20 O O
Of Cmd (AsY) @l psial) G908 waail ARDL (2,0, 0,0, 2). ssiaall s gua 8 @l (ha (g8aill
Y Laa jraag clla i Jalaa gl saall Algh Adall i shal) gagaill () gull oa) ) ¢ sanall
dish gl ) Juin(CPI) ssdal) A o Juy Jalaall 130 | Uadl) moauat &0 2505 Mo
el A (g 2al) Qb ciagd) Joaad 5 (g sesdsg ARDL gigad (2 0,0134114 @ aial) sall
Salll o alag) IS ading CPI idall Of (i g2al) Ay ha gilill) (2016-1975) Aad ) 3 i A
o) o ) il 4a BM siall Ll CPI il o aduaill oda il aa g0 LaS galiai®y)
) gl e ALUS (Say CPI idal) JLisly gaall Jysh gigadll il CPI
CPI, =0.32BM,— 0.7.82INF, — 0.53TC, + 4.63CE, + 50.40
ARDL ggial by risalll pais: (05)ad,) Jsss
Dependent Variable: CPI
Method: ARDL |
Date: 12/17/17 Time: 20:38
Sample (adjusted): 1975 2016
Included observations: 40 after adjustments
Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): BM INF TC CE

Fixed regressors: C |
Number of models evalulated: 2500
Selected Model: ARDL(2, 0, 0, 0, 2)
Note: final equation sample is larger than selection sample
Variable Coefficient Std. Error t-Statistic Prob.*
CPI(-1) 1.225899 0.096430 12.71279 0.0000
CPI(-2) -0.190718 0.096463 -1.977118 0.0570
BM -0.011414 0.023531 -0.485044 0.6311
INF 0.275176 0.034676 7.935578 0.0000
TC 0.018855 0.023474 0.803232 0.4280
CE 0.075507 0.081842 0.922596 0.3633
CE(-1) -0.084295 0.080387 -1.048607 0.3025
CE(-2) -0.154348 0.084552 -1.825482 0.0776
C -1.773284 0.816768 -2.171100 0.0377
R-squared 0.999377 Mean dependent var 54.82475
Adjusted R-squared 0.999217 S.D. dependent var 41.98364
S.E. of regression 1.175107 Akaike info criterion 3.355702
Sum squared resid 42.80714 Schwarz criterion 3.735700
Log likelihood -58.11405 Hannan-Quinn criter. 3.493098
F-statistic 6218.846 Durbin-Watson stat 1.881395
Prob(F-statistic) 0.000000 |
*Note: p-values and any subsequent tests do not account for model
selection.
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The impact of monetary policy variables inflation in Algeria: standard study
using self regression time gaps

Abstract :

In the past years, the Algerian Economy has witnessed various
monetary developments characterized by different monetary and banking
reforms aimed by monetary authorities to achieve monetary stability and driving
overall growth. It should be noted that there is evidence to initiate fundamental
changes on the basis of which new monetary, financing and banking policy
mechanisms must be formulated in Algeria by enhancing the pursuit of
reforming the monetary system, in order to improve monetary and economic
indicators.

The study aims to clarify the economic stability policies forms adopted
by several countries in order to combat the economic structural imbalances.
Based on monetary policy instruments and the fact that the monetary policy
represents a side of general economic policy, it requires a high degree of
coordination between its instruments. So, a strong conviction have been
generated by monetary policymakers that price stability should be the long-term
goal of monetary policy and monetary aggregates that have not been effective for
long time In fighting inflation, prompting a new monetary policy approach
focusing directly on reducing inflation.

There are indications of fundamental changes in the vision on which
the monetary policy mechanisms were formulated in Algeria, in order to ensure
the safety of the financial system, Inflation has become an important economic
indicator for the measurement of economic growth rates in Algeria, and it
requires to the monetary authorities to research its determinants and address its
causes. As far as it becomes an economic problem as much as it has a
guantitative methods for assessing it and provide mathematical methods to
measure it and explain its causes and treatment, and showed how monetary
policy instruments are integrated to face the inflationary pressures. For that, the
study concluded to estimate a long-term relationship between several national
monetary policy variables using the ARDL model.

Key terms in research: Monetary Policy, Inflation, Econometric Model.
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