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3l o2 A8l S g (gl i g pmall [y shall OIS Liladd
B (agaal jehi Y
P il el (8 il (g el gad Jare skl G 1(06-03)Js2adl
(2014-1990) 3 sl

%52 ]l
1997 | 1996 | 1995 | 1994 | 1993 [1992 | 1991 | 1990 | il
18,18 14.44 110,51 | 15,22 (21,78 | 24,1 21,02 |11.3 Jana
M2 sai
2006 | 2005 | 2004 [2003 2002 |2001 |2000 | 1999 |1998
18,7 18,7 |11,4 |15,6 |(17.3 |22,3 |13,0 |12,4 |19,10
2014 (2013 2012 | 2011 | 2010 | 2009 |2008 |2007
144 |84 10,9 19,9 154 |3,1 16, 0 | 21,5

Source: -Banque d’ Algérie, (2006), P31-48-49
-Banque d’ Algerie, (2010), P 213.
-Banque d’ Algérie, (2014), P 159.
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JnaY! SETE das Jyall SETE oA oa sl |l gid)
Lol | Reall | gmsd | Aeoll | degall | sladVl | M2 e
laidy|

1.9 48.6 72 6.535 167.04 246.969 | 343.005 | 1990
5.8 38.2 78.4 24.286 158.97 325.85 415.27 1991
4.3 44 80 22.64 226.63 412.31 559 1992
3.1 84.1 35 19.61 527.83 220.25 676.42 1993
8.3 64.4 42.2 60.4 468.53 305.84 | 723.51 1994
3.2 50.2 70.7 26.3 401.58 565.64 | 799.56 1995
14.2 30.6 84.8 133.9 280.54 776.84 915.05 1996
32.3 39.1 68.5 350.3 423.65 741.28 1081.5 1997
17.6 45.4 58.9 280.3 723.18 906.18 1592.46 | 1998
9.4 47.3 64.3 174.5 847.9 1150.73 | 1789.35 | 1999
38.3 33.4 49.1 775.9 677.5 993.7 2022.5 2000
53 23 43.5 1310.8 569.7 1078.4 2473.5 2001
60.5 20 43.6 1755.7 578.6 1266.8 2901.53 | 2002
70 12.6 41.1 2342.6 423.4 1380.2 3354.42 | 2003
83.4 -0.5 41 3119.1 -20.6 1535 3644.3 2004
100.7 -22.5 42.9 4179.7 -933.2 1779.8 4157.6 2005
111.7 -26.4 38 5515.5 -1304.1 | 1905.4 4933.7 2006
123.7 -36.5 36.7 7415.5 -2193.1 | 2205.2 | 5994.6 2007
147.3 -52.1 37.6 10246.9 | -3627.3 | 2615.5 6955.9 2008
151.6 -48.6 42.9 10885.7 | -3488.9 | 3086.5 7173.1 2009
146.9 -41.5 40 11996.5 | -3392.9 | 3268.1 8280.7 2010
140.21 -34.3 37.5 13922.41 | -3406.6 | 3726.51 | 9929.2 2011
135.6 -30.35 39 14940.4 | -3334.0 | 4287.46 | 11015.1 | 2012
127.71 -27.09 43.17 15225.2 | -3235.4 | 5156.3 11941.5 | 2013
115.15* | -14.74* | 47.60% 15734.5 | -2015.2 | 6504.6 136639. | 2014

Source: -Banque d Banque d Algérie (2006), P31-48-49.

—Banque d Banque d  Algérie (2010), P221.
-Banque d Banque d  Algérie (2014), 159.
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M2 M2

21.26 39.39 39.34 27.923 135.1 134.94 1990
21.73 40.40 37.85 90.276 168.7 157.2 1991
28.33 35.83 35.83 146.183 184.9 184.851 1992
28.77 37.54 33.67 180.522 231.9 211.311 1993
34.23 34.94 30.81 180.522 252.9 222.986 1994
35.07 33.68 31.23 280.455 269.3 249.767 1995
35.62 32.58 31.78 325.95 304.6 290.88 1996
37.90 30.85 31.21 409.94 333.9 337.62 1997
48.10 27.37 24.51 766.09 422.9 390.24 1998
49.41 25.99 24.58 884.16 446.0 439.99 1999
48.17 27.86 23.95 974.35 563.7 484.52 2000
49.92 26.73 23.33 1235.00 661.3 577.15 2001
51.18 25.90 22.90 1485.19 751.6 664.68 2002
51.39 25.31 23.29 1724.04 849.1 781.33 2003
42.2 34.40 23.39 1577.45 1291.3 874.34 2004
39.37 36.21 28.20 1632.9 1516.5 921.01 2005
50.19 21.15 22.40 1649.8 2096.4 1081.4 2006
29.37 49.15 21.42 1761.1 2949.1 1284.5 2007
28.62 49.52 22.13 1991 3424.9 1540 2008
31.04 43.46 25.46 2228.9 3114.8 1828.4 2009
30.86 43.32 25.46 2524.3 3657.8 209.86 2010
28.07 46.02 25.18 2787.5 4570.2 2571.5 2011
30.11 42.77 27.1 3329.8 4776.34 2997.3 2012
30.914 42.251 26.83 3691.7 5045.8 3204.0 2013
*20.88 *43.33 *26.77 *4083.7 5921.3 3658.9 2014

Source :

-Banque d Banque d  Algérie (2006), P31-48-49.

—Banque d Banque d  Algérie (2010), P221.
-Banque d Banque d  Algérie (2014), 159.
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Dependent Variable: M2
Method: Least Squares
Date: 05/04/116 Time; 23:27
Sample: 1990 2014
Included observations: 25

Variable Coefficient Std. Error t-Statistic Prob.
c 355.0859 96.08468 3.695551 0.0013
CCB 0.705952 0.224785 3.140560 0.0049
MNFA 0.639335 0.106519 6.002072 0.0000
NDCG 0.552586 0.179056 3.086114 0.0056
R-squared 0995981 Mean dependentvar 4293.483
Adjusted R-squared 0.995407 S.D. dependentvar 4018.086
S.E. ofregression 2723269 Akaike info criterion 14.19753
Sum squared resid 1557401, Schwarz criterion 14.39255
Log likelihood -173.4691 Hannan-Quinn criter, 14.25162
F-statistic 1734596 Durbin-Watson stat 0.486606

Prob(F-statistic) 0.000000

(2014

sl 5 jidy i) (g jeall AV LAY gigald piliic 4 a8, @l

Dependent Variable: M2
Method: Least Squares

Date: 04/26/16 Time: 13:25
Sample (adjusted). 1991 2014

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 252.0535 96.25460 2618612 0.0169

CCB 0.232754 0.246983 0.942390 0.3578

MFA 0.376174 0.128209 2.934077 0.0085

NDCG 0.366509 0.164704 2225259 0.0384

M2(-1) 0.559975 0.191637 2.922061 0.0087

R-squared 0997268 Mean dependentvar 4458.086

Adjusted R-squared 0.996693 S.D. dependentvar 4017.482

S.E. of regression 231.0413 Akaike info criterion 13.90612

Sum squared resid 1014222, Schwarz criterion 14.15155

Log likelihood -161.8735 Hannan-Quinn criter. 13.97123

F-statistic 1733.837 Durbin-Watson stat 1.307242
Prob(F-statistic) 0.000000
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(CCB) s

Dependent Variable: M2

Method: Least Squares

Date: 04426016 Time: 11:09

Sample (adjusted): 1991 2014

Included observations: 24 after adjustments

‘ariable Coeflicient Std. Error t-Statistic Prob.

C 254 5829 9594762 2 653352 0.0153

MFA 0.38R675 0127454 3.025908 00067

MDOCG 0.423566 0152743 2 773056 0.0117

M2(-1) 0.674366 0147877 4 560315 0.0002
R-squared 0.997140 Mean dependent var 4458.086
Adjusted R-squared 0.996711 S.D. dependentvar 4017.482
S.E. of regression 230.3940 Akaike info criterion 13.86847
Sum squared resid 1061628, Schwarz criterion 1406481
Log likelinood =162 4217 Hannan-Quinn criter. 13.92056
F-statistic 2324492 Durbin-Watson stat 1.442418

Prob(F-statistic) 0.000000

Jarque—) jLad) ja8al) zdgail) B gl Landal) ao il L) gilii 16 a8 dalad

Bera

3
Series; Residuals

- Sample 1991 2014
Cbservations 24

A Mean 4 50e-13
Median -12.88807

3 Maximum 4818502
Minimum  -452.3840

24 Std. Dev. 214 8438
Skewness 0.007334

i Kurtosis 3.088534
Jargue-Bera 0.004212

0 Probability 0.997547

500 -400 30 20 -100 ] 100 200 300 40 5;
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Heteroskedasticity Test: ARCH

F-statistic 0776426 Prob. F(1,21) 0.3882
Obs*R-squared 0.820051 Prob. Chi-Square(1) 0.3652
Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 04/26M6 Time: 13.238

Sample (adjusted): 1992 2014

Included observations: 23 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
E 36658 249 16945 42 2163375 0.0422
RESIDM2(-1) 0188903 0.214383 0.881150 0.3882
R-squared 0035654 Mean dependent var 45214.08
Adjusted R-squared -0.010267Y S.0. dependentwvar BE267.35
S.E. of regression GEE0G.66  Akaike info criterion 2513394
Sum squared resid 9.32E+10 Schwarz criterion 2R 23268
Log likelihood -287.0403  Hannan-Cluinn criter. 2516877
F-statistic 0776426 Durbin-Watson stat 2144626
Prob(F-statistic) 0388210

Thei J (s sbid Jalaa L) geilii : 8 a8 3l

16,000

) Farecast M2F
14,000 Aozl M2
" Foreczst sample: 1990 2014
12000 Adjushed sample: 1931 2014
ncluded cosen@tions 24
100000 Fool Mean Squared Emor 3204212
hiean Alsaluie Error 23T 4I5S
S Wizan Al Percent Ermor 14 5352
sd Thell meorally Coefclent  QUORTOST
Bilzs Propariion Q0005ES
Lo ariance Proporiion QaETIT
Covariance Propartion 01951505
2000
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Abstract:

Characterized by the policy of the money supply in Algeria continued growth
and the increasing rates of the money supply with a link to this growth and change,
change interviews currency bloc especially against foreign assets, with came on top
of construction cash in Algeria, which led to high inflation periods accompaiment to
increase the volume of foreign assets in Algeria. We opted for the period 1990-2014,
the beging a year after the reforms supply in Algeria and the extent to increase the
size of the money supply change interviews currency bloc, which proved to study the
study the standard importance in the increase of the money size, and save us in the
end, the need to identify and control the size of money supply in line with the need of
economic activity, and work to reduce the money supply to increase linking up
foreign reservs and the reduction of monetary issuance and encourage the
development of biblical criticism and even mail use.

Key word: money supply — the monetary mass interviews —Monetary policy —
money supply relationship — interviews currency bloc.
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