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Abstract 

Monetary policy have passed with a lot of development cause of their 
economic system in order to keep pace with these developments in Algerian and 
achieve the desired goals Algerian do several reforms so the main aim of this 
paper is to  appear the impact of monetary policy  which include  “money supply 
credit the proportion of deposits to money supply the proportion of deposits in a 
statement to the crude product in macroeconomic stability variables” using  square of  
Kaldor of : GDP of procedure rates of inflation rates unemployment for the period 
(1970-2013)the researcher   quest here revolves around the relationship between 
these variables in the  long term . 
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1990
1990



 

         
  


 

1 


 

o b e i k a n d l . c o m
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
  

1.119621970 
 

 



1

 
 

2


  

3
 

 
4

 
 

2.119701989 



1971


19801984

1021983400


o b e i k a n d l . c o m



192016 
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
19821985 

95
1986

30
1985198614.4111988

13.0319858.07
19867.65198842


519700.95

17198017
0.053.9198078

141984
1985 


1986191986


6 

3.11990
 

19902000


19861990


 


1989
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271991031991
1992300 




01041994310519957
 




8
2M14211993

 


221995211998
1169.28127.89

325.2
844.08

21199810 





10.5
1.81994199519971998


 

 
 
 
 
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4.120002013 



 
0311

2001
 




20012014
. 





 

 





 
1090


199212

11 


12 
 
 

o b e i k a n d l . c o m



192016 
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 
1090

93



 

2.5
281119949473

13
2001031193

1090


14
2001


 

320014.2520026.25
20036.5200415

200716
122.62002432001157.3

2004171.52005186.12006284.8
2007172008

6.582010
494.132010394.13

20092009
9201018

201211569.864
2011192013

o b e i k a n d l . c o m
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12891.39
2013754.10201220




 
 

2002
21

22








23
2002

10020022502003
2.51.7520030.75

20044002004450
200520067
33.3149.8520052006

18.382.35 


200520061.25366.7
299.25450242005

81.72006367.65
11002011

7772007852.6

o b e i k a n d l . c o m
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1.2520061.752007


7752008825 
1.751.25

7252009275
1100

1.250.752009
381.7232007252008

3367.652006
247.82007275

3752009 825
21.252009

725200920102011
25375

7262012
1350253

337.57571012.5
2720131350

2013
61.5

2013


766.789128 
 
 
 
 
 
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 


040514082005


24240.301
0805200529

49.72005
456.7818.032006

2007483.110.31
2007

200710.75
20081400.42009

1022.1
30 


201020112012

201283431
39.944.253.320102011201232 

479.9
201344.7

33 
 


6

76109034



1090
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20
35

0311540311
41

0311
1996414.9436

2001
2004




2002200937.
 

.2 





CD-ROM-IFS/FMI
 

19702013
44

 
 

1 M2
  

 
2 PIB

LPIBCD-ROM : IFS/BM
CD-ROM : IFS/FMI 
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3 
1995CPI

« LCPI » 
4 UP

LUP
 

5  
(LCRD)

 
6  

lpm
 

7  
(lpg)

 


 
1.2unit roots 




ADF 
 Augmented Dickey Fuller « ADF » 

ADFOLS
 
ADF 
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1. H0
OLSjøjøt.

Studentjøt.Student
H0 

2. jøt.Student
 

ADF19702013 
EVIEWS 

1 ADF Test 

 
Lag Mic 

 
j)øADF (t. 

R
Prob-RU. 

LM2 9 -1 213091 [0 6573 ]

Lpib 3 0.692355[0 9905 ] 

Lcrd 0 -1.853447[0.6609]

Lup 3 -0.060239[0 9939 ]

Linf 0 -2 124811 [0 5178 ]

Lpm 7 -0.038972[0 9485 ]

Lpg 8 -0. 696724[0 9655 ]
EVIEWS 

 
1j)øADF (t.

%10 ; %5 ; %1
10  jH 

1 
 
 
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2ADF. 
 1er différence  

 
Lag Mic 

 
j)øADF (t. 


Prob 

%10 ; 
%5 ; %1 

LM2 0 -10.14069 [0.0000]
Lpib 0 -44.51171[0 0001 ]
Lcrd 2 -3.529284[0 0000 ]
Lup 0 -16.42915[0 0000 ]
Linf 0 -6.053943[0 0000 ]
Lpm 0 -8.193486[0 0000 ]

 

Lpg 0 -10.64970[0 0000 ] 
EVIEWS 

 

EVIEWS2 
H0

 
  %10%5%112.inf.,.... CIlmllpglplcrdlpibLup  

 

2.2 
Aic

 
1.2.2 


-3

19702013 
2.2.2.   Cointégration test 


OLS

Johansen Cointégration test 

(-1,61) (-1,95) (-2,64) 

o b e i k a n d l . c o m
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Johansen
 

Johansen38 
TptpttPtt yAyAyAyAAy   11221110 ............29 

EVIEWS
JohansenMax-Eigenvalue

Lup LM2 Lpib Lcrd Lpm 

Lpg Linf 
H0 
H1 

3.2 
1.3.2 

 
3JohansenEviwes 

Date: 12/01/15   Time: 09:48    
Sample (adjusted): 1972 2013     
Included observations: 42 after adjustments   
Trend assumption: Linear deterministic trend   
Series: LPIB LM2 LPM LCRD LPG    
Lags interval (in first differences): 1 to 1   
Unrestricted Cointegration Rank Test (Trace)   
      
      Hypothesized  Trace 0.05   
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**  

      
      None * 1.000000 679.2279 69.81889 0.0001  

At most 1 * 0.482698 58.87688 47.85613 0.0033  
At most 2 * 0.356623 31.19347 29.79707 0.0343  
At most 3 0.209273 12.67045 15.49471 0.1275  
At most 4 0.064687 2.808721 3.841466 0.0938  

      
       Trace test indicates 3 cointegrating eqn(s) at the 0.05 level  
 * denotes rejection of the hypothesis at the 0.05 level  
 **MacKinnon-Haug-Michelis (1999) p-values 

 EVIEWS   

o b e i k a n d l . c o m
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3 
1 

r=0Max-Eigenvalue  679.2279
%569.81889H0H1

 
2 

r=158.87688%5
47.85613H0H1 

3 
r=2 31.19347%5

 29.79707H0H1
 

3
%5 


 

 lpib.lm2.lcrd.lpm.lpg) 

1Granger 
Granger


 

Lpib-LM2 
GrangerEviews 

4Granger 
Résiduels Lag Mic ADF P-Value 

et=ALPBt-LMt 3 -0012536 [09825] 
EVIEWS 

o b e i k a n d l . c o m
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ADF
0.9825%1H0H1 Lpib-

LM2 
LPIB-LPG 

GrangerEviews 
5 

Granger 
Résiduels Lag Mic ADF P-Value 

et=ALpibt -Lpgt 3 -005326 [09712] 
EVIEWS 

H0H1
   
LCRDLPIB 

GrangerEviews 
6GrangerLCRDLPIB 

Résiduels Lag Mic ADF P-Value 

et=ALpibt -Lcrdt 1 -015695 [0918765] 
EVIEWS 

H0H1
Granger

 
1 Lpib-LM2 
2 

LPIB-LPG 
3 LCRDLPIB 

o b e i k a n d l . c o m
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2 
Granger

lpib.lm2.lcrd.lpm.lpg


 
GrangerEviews

 
 

8GrangerLpib-LM2 
Pairwise Granger Causality Tests 
Date: 12/01/15   Time: 16:47 
Sample: 1970 2013  
    
     Null Hypothesis: Obs F-Statistic Prob. 
    
     LM2 does not Granger Cause LPIB 42 1.13425 0.3326 
 LPIB does not Granger Cause LM2 1.79289 0.9123 

    
    EVIEWS 

F1.13425 1.79289
%1%50.3326%1
D(Lpib)

D(Lm2)0.9123%1%5
. 

 
9 

Granger CausalitéLPIB-LPG 
Pairwise Granger Causality Tests 
Date: 12/01/15   Time: 17:05 
Sample: 1970 2013  
    
     Null Hypothesis: Obs F-Statistic Prob. 
    
     LPG does not Granger Cause LPIB 42 4.00552 0.9266 
 LPIB does not Granger Cause LPG 0.00943 0.9906 
    
    EVIEWS 
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   LpibDLerD F
4.00552%1%5

LpgLpib
0.9906 %1


 
 

10GrangerLCRDLPIB 
Pairwise Granger Causality Tests 
Date: 12/01/15   Time: 18:10 
Sample: 1970 2013  
Lags: 2   
    
    Null Hypothesis: Obs F-Statistic Prob. 
    
    
LCRD does not Granger Cause LPIB 42 17.3144 0 9912  
LPIB does not Granger Cause LCRD 2.30217 0.9142 

        EVIEWS 
 

 
4 

Granger
lpib.lm2.lcrd.lpm.lpg


 
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 
EVIEWS 

 
5-

 
 



LPIB   
Method: Least Squares   
Date: 12/02/15   Time: 08:29   
Sample: 1970 2013   
Included observations: 44   
     
     Variable Coefficient Std. Error t-Statistic Prob. 

     
     LM2 25.39608 23.98781 1.058708 0.2962 

LCRD 15.62978 17.46511 0.894914 0.3763 
LPM 3.231364 61.16888 0.052827 0.9581 
LPG 56.77777 59.09676 0.960759 0.3426 

C 2011.663 1715.184 1.172855 0.2480 
     
     R-squared 0.969866 Mean dependent var 208.1084 

Adjusted R-squared 0.525532 S.D. dependent var 1350.236 
S.E. of regression 1367.365 Akaike info criterion 17.38580 
Sum squared resid 72917786 Schwarz criterion 17.58855 

Log likelihood 377.4877 Hannan-Quinn criter. 17.46099 
F-statistic 0.732361 Durbin-Watson stat 1.950272 

Prob(F-statistic) 0.575425    
          EVIEWS 

 
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 

 
R2


96.98

3.02
DW

 
01 
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 
EVIEWS 

2.3.2 

 
11Johansen 

Date: 12/01/15   Time: 18:35    
Sample (adjusted): 1972 2013    
Included observations: 42 after adjustments   
Trend assumption: Linear deterministic trend   
Series: LINF LM2 LCRD LPM LPG     
Lags interval (in first differences): 1 to 1   
Unrestricted Cointegration Rank Test (Trace)   

      
      Hypothesized  Trace 0.05   

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**  
      
      None * 0.688117 101.7290 69.81889 0.0000  

At most 1 * 0.408921 52.79362 47.85613 0.0160  
At most 2 * 0.405222 30.70977 29.79707 0.0392  
At most 3 0.152825 8.887919 15.49471 0.3758  
At most 4 0.044738 1.922313 3.841466 0.1656  

      
       Trace test indicates 3 cointegrating eqn(s) at the 0.05 level  

 * denotes rejection of the hypothesis at the 0.05 level  
 **MacKinnon-Haug-Michelis (1999) p-values   

EVIEWS 

o b e i k a n d l . c o m
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11
%5 


 

linf.lm2.lcrd.lpm.lpg 
LINF-LM2 

GrangerEviews 
12Granger 

Résiduels Lag Mic ADF P-Value 

et=ALINFt-LM2t1-0 256314 [0 9913 ]
EVIEWS 

ADF
0.9913%1H0H1

 Linf-LM2 
LINF-LCRD 

GrangerEviews 
13GrangerLINF-LCRD 

Résiduels Lag Mic ADF P-Value 

et=ALinft -Lcrdt2-0 0123 [0 9845 ]
EVIEWS 

H0H1
 

LPMLINF 
GrangerEviews 

14 
GrangerLPMLINF 

Résiduels Lag Mic ADF P-Value 

et=ALinft –Lpmt1-0 0025 [0 995234 ]
EVIEWS 

o b e i k a n d l . c o m
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H0H1
.Granger


 

1 LINF-LM2 
2 LINF-LCRD 
3 

LPMLINF 
1 

Granger
linf.lm2.lcrd.lpm.lpg 

 
15GrangerLINF-LM2 

Pairwise Granger Causality Tests 
Date: 12/01/15   Time: 19:44 
Sample: 1970 2013  
    
    Null Hypothesis: Obs F-Statistic Prob. 
    
    LM2 does not Granger Cause LINF 42 0.36566 0.6962 
LINF does not Granger Cause LM2 0.31546 0.7314 

        EVIEWS 

F0.36566 0.31546
%1%50.6962%1

D 

(Linf)D(Lm2)0.6962
%1%5. 

 
 
 
 
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 
16Granger CausalitéLINF-LCRD 

Pairwise Granger Causality Tests 
Date: 12/01/15   Time: 19:50 
Sample: 1970 2013  

    
     Null Hypothesis: Obs F-Statistic Prob. 
    
     LCRD does not Granger Cause LINF 42  0.11394 0.8926 

LINF does not Granger Cause LCRD 1.65939 0.2041 
    
    EVIEWS 

 
 
17Granger

LPMLINF 
Pairwise Granger Causality Tests 

Date: 12/01/15   Time: 19:56 
Sample: 1970 2013  

    
     Null Hypothesis: Obs F-Statistic Prob. 
    
     LPM does not Granger Cause LINF 42  3.64886 0.9358 

LINF does not Granger Cause LPM 3.76521 0.9325 
        EVIEWS 

 
2 

Granger
linf.lm2.lcrd.lpm.lpg


 
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EVIEWS 

3-
 

 

Dependent Variable: LINF   
Method: Least Squares   
Date: 12/02/15   Time: 09:09   
Sample: 1970 2013   
Included observations: 44   

     
     Variable Coefficient Std. Error t-Statistic Prob. 

     
     LM2 0.023954 0.091476 0.261861 0.7948 

LCRD 0.149987 0.066602 2.251984 0.0300 
LPM 1 .167085 0.233265 5.003268 0.0000
LPG 0 .388405 0.225363 1.723468 0.0927 

C 14.95505 6.540772 2.286435 0.0277 
     
     R-squared 0.603560 Mean dependent var 9.355000 

Adjusted R-squared 0.562899 S.D. dependent var 7.886999 
S.E. of regression 5.214380 Akaike info criterion 6.247362 
Sum squared resid 1060.400 Schwarz criterion 6.450111 

Log likelihood 132.4420 Hannan-Quinn criter. 6.322551 
F-statistic 14.84387 Durbin-Watson stat 1.073809 

Prob(F-statistic) 0.000000    
     
     EVIEWS 

 

 
R2


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60.35


DW
 

02 
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 
EVIEWS 

3.3.2 


18Johansen 

Date: 12/01/15   Time: 20:05    
Sample (adjusted): 1972 2013    
Included observations: 42 after adjustments   
Trend assumption: Linear deterministic trend   
Series: LUP LM2 LCRD LPM LPG     
Lags interval (in first differences): 1 to 1   
      

Unrestricted Cointegration Rank Test (Trace)   
      
      Hypothesized   Trace 0.05   

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**  
      
      None * 0.655879 102.2720 69.81889 0.0000  

At most 1 * 0.411059 57.46801 47.85613 0.0048  
At most 2 * 0.345946 35.23201 29.79707 0.0107  
At most 3 * 0.331795 17.40027 15.49471 0.0255  
At most 4 0.011070 0.467515 3.841466 0.4941  

      
       Trace test indicates 4 cointegrating eqn(s) at the 0.05 level  

 * denotes rejection of the hypothesis at the 0.05 level  
 **MacKinnon-Haug-Michelis (1999) p-values   

EVIEWS 
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18
%5
 

           

 
                                                     lup.lm2.lcrd.lpm.lpg 

Lup-LM2 
GrangerEviews 

19Granger 
Résiduels Lag Mic ADF P-Value 

et=ALupt-LM2t3-0 01235 [0 98125 ]
EVIEWS 

ADF
0.98125%1H0H1 

Lup-LM2 
Lup-LCRD 

GrangerEviews 
20GrangerLup-LCRD 

Résiduels Lag Mic ADF P-Value 

et=ALupt -Lcrdt 1-0 0112 [0 9125 ]
EVIEWS 

H0H1
 

LPMLINF 
GrangerEviews 

21 
GrangerLPMLup 

Résiduels Lag Mic ADF P-Value 

et=ALupt –Lpmt1-0 0152 [0 9123 ]
EVIEWS 

o b e i k a n d l . c o m



192016 
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H0H1
. 

Lup-LPG 
GrangerEviews 

22Granger 
Résiduels Lag Mic ADF P-Value 

et=ALupt -Lpgt1-0 01235 [0 9714 ]
EVIEWS 

H0H1
  Granger


 

1 LINF-LM2 
2 LINF-LCRD 
3 

LPMLINF 
4 Lup-LPG 

 

1 
Granger

linf.lm2.lcrd.lpm.lpg 
 

23GrangerLINF-LM2 
Pairwise Granger Causality Tests 
Date: 12/01/15   Time: 20:30 
Sample: 1970 2013  
    
     Null Hypothesis: Obs F-Statistic Prob. 
    
     LM2 does not Granger Cause LUP 42 0.19640 0.8225 
 LUP does not Granger Cause LM2 1.65510 0.2049 
        EVIEWS 
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 
24Granger CausalitéLINF-LCRD 

Pairwise Granger Causality Tests 
Date: 12/01/15   Time: 20:32 
Sample: 1970 2013  

    
     Null Hypothesis: Obs F-Statistic Prob. 

    
     LCRD does not Granger Cause LUP 42  15.4619 1.E-05 
 LUP does not Granger Cause LCRD 0.37899 0.6872 

    
    EVIEWS 

 
25 

GrangerLPMLINF 

Pairwise Granger Causality Tests 
Date: 12/01/15   Time: 20:33
Sample: 1970 2013  
    

     Null Hypothesis: Obs F-Statistic Prob. 
    
     LPM does not Granger Cause LUP 42 9.65822 0.0004 
 LUP does not Granger Cause LPM 0.20331 0.8169 

    
    EVIEWS 

 
26 

GrangerLPgLINF 
Pairwise Granger Causality Tests 
Date: 12/01/15   Time: 20:35 
Sample: 1970 2013  
Lags: 2   

    
     Null Hypothesis: Obs  F-Statistic Prob. 
    
     LPG does not Granger Cause LUP 42  1.21727 0.3076 

 LUP does not Granger Cause LPG 0.58685 0.5612 
    
    EVIEWS 

 
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2 
Granger

lup.lm2.lcrd.lpm.lpg


 
 
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EVIEWS 

3
 

Dependent Variable: LUP   
Method: Least Squares   
Date: 12/02/15   Time: 09:35   
Sample: 1970 2013   
Included observations: 44   

     
     Variable Coefficient Std. Error t-Statistic Prob. 

     
     

LM2 0 .024188 0.011576 2.089474 0.0432 
LCRD -0.009378 0.008428 -1.112664 0.2727 
LPM 0 .023657 0.029519 0.801436 0.4277 
LPG 0 .029361 0.028519 1.029546 0.3096 

C 2.607731 0.827710 3.150537 0.0031 
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Variable Coefficient Std. Error t-Statistic Prob. 

     
R-squared 0.983759 Mean dependent var 2.765962 

Adjusted R-squared 0.576452 S.D. dependent var 0.775744 
S.E. of regression 0.659860 Akaike info criterion 2.113067 
Sum squared resid 16.98120 Schwarz criterion 2.315816 

Log likelihood 41.48748 Hannan-Quinn criter. 2.188256 
F-statistic 5.107338 Durbin-Watson stat 1.322051 

Prob(F-statistic) 0.002086    
     

     EVIEWS 

 

 
R2


98.37


DW

 
03 
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 
EVIEWS 

 

 
1090


1990

1990



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