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Sy Ol Slaghas jlas (SC) F)lsd loglas jlms 1 o8 sUa¥l 578 ued) 2 julas G plisian) ¢
(LR) et sbax| ¢ (FPE) sledl bl Los jlas ¢ (Akaike)elsT cloges e (HQ)
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VAR Lag Crder Selection Criteria

Endogenous variables: DGROWTH DMZ DIMNF
Exogenous variables: C

Date: 091520 Time: 13:31

Sample: 1990 2018

Included observations: 14

Lag LogL LR FFE AIC SC HQ
0 -110.0570 MA 2075789 1615100 1628794 1613832
1 -85.51506 2077417 9BV.0668* 15.35929* 15890706 15308597
2 -91.08191 4433157 2425775  16.01170 1697029 1592297

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction errar

AlC: Akaike information criterion

3C: Schwarz information criterion

H: Hannan-Cuinn information criterion

EViews10 le sbazeVU olllall slas) e haall
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Crate: 091520 Time: 12:28

Sample (adjusted): 1993 2011

Included observations: 14 after adjustments
Trend assumption: Linear deterministic trend
Series: DGROWTH DM2 DIMNF

Lags interval {in first differences): 1 to 1

Linrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

Mo, of CE(s) Eigenvalues Statistic Critical Value FProb. ==
MMone * 0.695320 40, 29241 2979707 0.0022

At most 1= 0.6383346 23.65350 15.49471 00024

At most2 = 0439552 9 414544 2.841466 00022

Trace test indicates 2 cointegrating eqgnis) at the 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
“MackKinnon-Haug-Michelis (1999} p~values

Lnrestricted Cointegration Rank Test (Maximum Eigenvaluea)

Hypothesized Max-Eigen 005
Mo, of CE(s) Eigenvalus Statistic Critical Value Prob. **
MMaoane 0.695320 16.63891 2112162 0.12897
At most 1 0.6383346 14 23896 14 26460 0.0505
Atmostz* 0439552 9 414544 2.841466 00022

Max-eigenvalue test indicates no cointegration atthe 0.05 level
* denotes rejection ofthe hypothesis at the 0.05 level
=NackKinnon-Haug-Michelis (1999} p-values

EViews10_Je slaxe¥u el slis] opor suaal)

: sk L (Johannsen-Juselius) J Spall LS @ jlas) S0 0 W eiay

G il jabs QWb (ol Al moed adl Y05 i dr b Al e ST A trace aslasY1 of L
ol Y alsh 2SS Sl SN sgay e Ju Lo ldag (i) as all Ly dedall

05K psezll T35l ales GY LY aedl e LSS @Y seay s dBL ollas V) s sl
elas) 359 it LSS e slezel (Vector Error Correction) susd) W) mowas anze 7354

34l
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YWector Error Correction Esti

mates

Crate: 09M5/20 Time: 13229
Sample (adjusted): 1998 2011

Included cobservations: 14 after adjustments

Standard errors in { ) & t-statistics in []

Cointegrating Eq: CointEg
DGROWTH-1) 1.000000
OMZ2(-1) 0072434
(0.0327T3)
[ 2.21304]
DIrRF(-1) -0. 775510
(0.18969)
[-4.038329]
c 0. 414150
Error Correction: DD GROWTHY) DD M2) D{DIMNFY
ZointEg- -1.056327 -11.37383 0650443
(0. 45642) (4. 08120) (0. B65456)
[-2.31436] [-2.F8691] [ 0.993272]
D GROWTH{-13) -0.264861 23597053 -0 416267
(0.29464) (2.63458) (0. 42254
[-O.895393] [1.26532] [-0.885158]
DD MZ20-13) 0070352 -0.009462 0012896
(0.02604) (0.23283) (0.03734)
[ 2. F0182] [-0.04064] [0.3F212]
D DIANF=1 30 0.203258 7002528 00860238
(0.28628) (2 55979) (0. 41055)
[ 1.05932] [-2.732559] [ 0. 20969]
Z 0184342 -0.966069 -0.05047F4
(0. 44552) (2.98375) (0.633932)
[ O.41459] [-0.24250] [-0.07F900]
R-s=quared 0.864322 0725334 0219791
Ad]. R-squared 0.804021 0603261 -0.126968
Sum sqg. resids 24 42670 1853 020 50 23708
S E. equation 1.647446 14 72099 2. 2362604
F-statistic 14. 33344 58941781 0633844
Log likelinood -23.76148 -54 43166 -28.80901
Akaike AIC 4 108782 28.490237 4. 829850
Schwarz S 4 33TF0AT 8718472 5058094
Mean dependent 0. 150000 0.292143 -0 107143
S D dependent 2. 721404 23.38T27T 2. 225539
Creterminant resid covariance (dof adj.} 18321891
Creterminant resid covariance 426 6794
Log likelinood -102.9087
Akaike information criterion 17 27267
Schwarz criterion 18.09431
MHMumber of coefficients 138

EViews10 e slazeVU ol slas) oo Jdaall
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(VECM) slolll z3s0ill puseandl 358 dyy il st mils 1(2) o3 JS3)

Inverse Roots of AR Characteristic Polynomial

1.5
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VEC Residual Serial Correlation LM Tests
Date: 091420 Time: 20:58
sample: 1990 2018
Included observations: 26

Mull hypothesis: Mo serial correlation atlagh

Lag  LRE* stat df Prob. Rao F-stat df Prab.

1 13.81746 9 01290 1.664344  (9,391) 01310

Mull hypothesis: Mo serial correlation atlags 1toh

Lag LRE* stat df Prob. RaoF-stat df Prab.

1 13.81746 9 01290 1.664544  (9,391) 01310

*Edgewaorth expansion corrected likelihood ratio statistic,

EViews10 e slaxe¥u oxdlall slas] oo sicaal)

wie kel LY Ui pp il 30l s ) pis LML clia) o3 OF o3lel (6) Jgadl o et
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Résumeé :

Cette étude s'intéresse aux l'impact de la politique monétaire sur la croissance
¢conomique, et elle comprend trois chapitres. Nous prenons dans le premier
chapitre, le concept de la politique monétaire et ses instruments, et le second
aborde la croissance économique, et le dernier chapitre une analyse empirique de
I'impact de la politique monétaire sur la croissance économique en Algérie, durant
la période 1990-2018.Les résultats montrent que la politique monétaire efficace a
un effet significatif et positif sur la croissance économique.

Mots—clés : La politique monétaire, La croissance économique.

Abstract :

This study focuses on the impact of monetary policy on economic growth, and
includes three chapters. We take in the first chapter, the concept of monetary
policy and its instruments, the second addresses the economic growth and its
determinants, and the last chapter includes an empiricial analysis of the impact of
monetary policy on economic growth in Algeria during the period 1990-2018.
The results show that the eftective monetary policy has a significant and positive
effect on economic growth.
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