Ay g Aslaal) g Aullall cilud jal) dlaa
ISSN 2352-9962/E-ISSN 2572-0147
2018 O)s> -l 222l

OEB Univ. Publish.

g ladyY) galll o Aaad dubud) cilasa BT Judad g (ulid
(2016-2000) (s 358l (VAR) A1 lasiy) zigad aladiuly
Measurement and analysis the effects of monetary policy shocks

on the economic growth by using the Vector Auto regression
model (VAR) for the period (2000- 2016)

dals Saugy. |
(ESC) 3,laall Lulal) dyrall
halimaboussiki@gmail.com

Jlas Alagy o
(ESC) s,laill Lal) Ay jall
K_boussafi@esc-alger.dz

2018/04/28: s i, 2018/04/22 : ahdl) g s <2018/03/07: kol g

" Abstract :

This study sought to identify the effects of monetary
policy shocks on economic growth in Algeria using the
vector auto regression model (VAR) and quarterly data
covering the first trimester from 2000 to the fourth
trimester of 2016, which relates to the following
variables: Gross domestic product (GDP), monetary
mass, Nominal interest rate, Exchange rate and volume
of loans directed to the economy.

The results of the response Functionsanalysis indicated
that a random shock in both the monetary mass and
loans directed at the economy by one standard
deviation would always have a positive effect on gross
domestic product (GDP). An unexpected shock in the
nominal interest rate by one standard deviation will
have a negative impact on GDP in the short and long
term, in contrast, a random shock in the exchange rate
by one standard deviation would have a positive effect
on GDP in the short term and the impact of the shock
would then fade in the medium term and then turn
negative in the long term.

Keywords: Monetary policy, Monetary shocks,
Economic growth, Vector Auto regression model
(VAR).
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0-1293.877 NA 2.15e+12 42.58613 42.75915 42.65394
1-800.9043 888.9672 468162.0 27.24276 28.28090 27.64962
2-729.9223116.3640*105420.0* 25.73516* 27.63840* 26.48106*
3-720.8860 13.33216 185709.1 26.25856 29.02692 27.34350

Eviews08 zliy cilajia (e 1 yiaal)

558 of e @i LR, FPE, AIC, SC, HQ ulaall saea of (03) 4y Jsaadl il o
zasalll sl oda e aldeY) s ade 2 sl (P) o Uay)
:(Granger) aibad dmad) JLAA) :lay,
Foloal o oy JS5 ading 5 Gaie (o dann Ao 3gas pandl JLEAY) 138 aadiy
el A Al 4l X piall a3l 3halall OIS Y el e g X sl of J s
«y(Régis Bourbonnais, 2011, P 290) jsial il shlall dpall 28l o
o ST F dglasy P ded culk 13 Lo dlla Ly Jin Y X of i dpaall 4l
0o sreal F aglaay P ded culS By 8 s Xol 5 dpteal) dpajill by 5 0.05
2011 (uilas dese cblaall e ccphall 3l cV s 4D dls a5 0.05
1:(339
S ) o< S el 8 s DY) el (6 Laie olad¥ Aplal Al -
(JsY) el & Jim Y
() ISy LAY 8 Jin peie JS (05Ss Lexie s ol k) -
cNse Gppriall G ol clgany 8 i Y i) (s Levie 13 DIELY] -
G o el shlal cE s yaad ol Lle Al lial &3 g Y dsaall
cgaill shlall Gl aae paaty (aladl LAY P Ge

Appnad) LA il 1(04)ad) Jgaad)

Null Hypothesis: Obs Prob F-Statistic
LM2 does not Granger Cause 66

LPIB 2.21665 0.1183
LPIB does not Granger Cause 66 3.15475 0.0402
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LM2

LTIN does not Granger Cause 66

LPIB 3.45911 0.0382
LPIB does not Granger Cause 66

LTIN 2.36508 0.1031
LTCH does not Granger Cause 66

LPIB 9.85048 0.0002
LPIB does not Granger Cause 66

LTCH 1.09508 0.3414
LCE does not Granger Cause 66

LPIB 4.96069 0.0103
LPIB does not Granger Cause 66

LCE 4.45300 0.0160
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On ol Aplal duw ADle asmg) 0.05 e LSF AlasyP ded oY Capall
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p ) Jsaall 8 mimge sa LS danilis jeli g2l 5 ¢(JOhANSON) cpusila sal o jidial)

(3J) @il Jlga) :(05) a8 Jgand)

Test de trace Y _Lail

dajal) dagl) Adgand) dal) | Gl QR | el )l
69.81 70.13 r>1 r =0
47.85 43.83 r>2 r<i1

Maximal eigenvalue  salal) dialsl) dedll Lad)

dajal) dagl) Adgand) dal) | o) Gl | el )l
26.30 33.87 r=1 r=0
27.58 19.85 r=2 <1
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0.02 LCE(-1)
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sale a4y VARzsalll 3 68 dmpagl) clsid)l sl Uas ) oie ) laial
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Alaa¥) L3040 @lill ol (s geitis 1(06)ad; J gaad)

Period S.E. PIB M2 TIN TCH CE
1 124.4857 100.0000 0.000000 0.000000 0.000000 0.000000
2 201.2366 97.77037 0.031707 2.010642 0.131152 0.056126
3 248.1979 89.10384 0.385413 8.922996 1.239278 0.348471
4 285.1166 73.70952 1.358039 19.72477 4.038410 1.169258
5 325.0134 57.38558 2.784650 29.57926 7.534525 2.715983
6 368.0426 44.75374 4.342694 35.73786 10.15429 5.011414
7 410.8351 35.93643 5.940868 38.74266 11.35522 8.024828
8 452.3305 29.65612 7.603619 39.72793 11.36251 11.64982
9 493.2285 24.94540 9.324923 39.44875 10.61841 15.66253

10 534.2378 21.27174 11.03974 38.38004 9.530608 19.77787
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