
 

 

 

 
  

 



 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 



 

 

 

 

 

 



 

Summary: 

The study aimed to study and analyze the relationship between the money 

supply and the inflation rate in Algeria during the extended (1980-2020) . 

Exchange Tch as independent variable .in the dependent variable 

represented in the rate of inflation, using one of the economic 

measurement methods represented the Autoregressive Distributed Gaps 

Mode ARDL . 

A set of results was reached ,the most important of which is the existence 

of a positive effect of the monetary mass on inflation, and the Bounds 

Test showed that there is long-term equilibrium relationship ,and we also 

found through the standard study to a statically acceptable model of the 

study . 



 

Key words : Gross domestic product, monetary mass in the broad sense, 

exchange rate , inflation, ARDL model 
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K 3 5%   2.79 3.67 

  2.5%   3.15 4.08 

  1%   3.65 4.66 

     
     

Eviews 12

F-statistic

4.889433F-statistic

1%2.5%5%10%

1%

11120

07

04

Variable Coefficient Std. Error t-Statistic Prob.    

     D(LNMS) 4.858339 1.194176 4.068360 0.0004 

D(LNMS(-1)) -2.947214 1.205544 -2.444717 0.0222 
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D(LNPIB) -1.684312 0.911298 -1.848256 0.0769 

D(LNPIB(-1)) 4.409533 1.295003 3.405036 0.0023 

D(LNPIB(-2)) 2.854267 1.359103 2.100111 0.0464 

D(LNPIB(-3)) 1.211947 1.142638 1.060657 0.2994 

D(LNPIB(-4)) 3.794908 1.099978 3.449986 0.0021 

CointEq(-1)* -0.506562 0.094852 -5.340570 0.0000 

     
EC = LNINF - (7.2800*LNMS -8.4296*LNPIB + 1.4450*LNTCH + 29.8927) 

     
Eviews 12 

05ARDL

Variable Coefficient Std. Error t-Statistic Prob.    

     
     LNMS 7.279958 3.356795 2.168723 0.0402 

LNPIB -8.429559 4.032456 -2.090428 0.0473 

LNTCH 1.445012 1.215115 1.189198 0.2460 

C 29.89272 20.83246 1.434911 0.1642 

     
     

Eviews 12 

1%7.27%

0.0425%

1%8.42

%0.04735%
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0.2460

H0

 

 Breusch-Godfrey Serial Correlation LM TestP-value

2(2)χ 0 18195% ،H0

06 

Breusch-Godfrey Serial Correlation LM Test:  

     
F-statistic 1.150484 Prob. F(2,22) 0.3348 

Obs*R-squared 3.408705 Prob. Chi-Square(2) 0.1819 

     
Eviews 12 

 Heteroskedasticity Test: ARCH09

Prob. Chi-Square(1)0 70695% ،

H0

07 

Heteroskedasticity Test: ARCH  

 

 

     
F-statistic 0.133845     Prob. F(1,33) 0.7168 

Obs*R-squared 0.141383     Prob. Chi-Square(1) 0.7069 

     
Eviews 12 
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 Jarque-Bera

(Jarque-Bera)

040 0627455% ،

 

Stability Test

CUSUMof SquaresCUSUM

06  

EViews 10 
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5%05

CUSUMof 

SquaresCUSUM5%

 

EViews 12
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EViews 12
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انوطَُت انؼًهت قًَت  ورفغ

 انسَونت ضخ ىلع الاقخصار ووػذ الاقخصادً انًُوبانًوازاة يغ  انُقذٍت ةلانكج ًَو ضبظ انؼًم ػهي 

 .انرواج حراثبف الاهخًاو ٌدو الاَكًاش ث افخر نًؼانجت

 ةلػحانرفغ يٍ  فٌ هىٍسا بًاانًُخجت  انحقَقَت انقطاػاث فٌ هالاسخثًار ًَو انكخهت انُقذٍت اسخغلال ضرورة 

انخًَُت
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t INF (CPI) Ms PIB Tch 

lnINF 

(CPI) lnMs lnPIB lnTch 

1980 9,52 93539000000,00 162500001800,00 3,84 2,25 25,26 25,81 1,34 

1981 14,65 109154000000,00 191400001500,00 4,32 2,68 25,42 25,98 1,46 

1982 6,54 137890000000,00 207599992800,00 4,59 1,88 25,65 26,06 1,52 

1983 5,97 165926000000,00 233699999700,00 4,79 1,79 25,83 26,18 1,57 

1984 8,12 194717000000,00 267600003100,00 4,98 2,09 25,99 26,31 1,61 

1985 10,48 223860000000,00 291300016100,00 5,03 2,35 26,13 26,40 1,61 

1986 12,37 227016000000,00 299500011500,00 4,70 2,52 26,15 26,43 1,55 

1987 7,44 257896000000,00 323699998700,00 4,85 2,01 26,28 26,50 1,58 

1988 5,91 292965000000,00 349500014600,00 5,91 1,78 26,40 26,58 1,78 

1989 9,30 308147000000,00 423300005900,00 7,61 2,23 26,45 26,77 2,03 

1990 16,65 343324000000,00 555800002600,00 8,96 2,81 26,56 27,04 2,19 

1991 25,89 414745000000,00 844499976200,00 18,47 3,25 26,75 27,46 2,92 

1992 31,67 544456000000,00 1048200020000,00 21,84 3,46 27,02 27,68 3,08 

1993 20,54 584183000000,00 1165999996900,00 23,35 3,02 27,09 27,78 3,15 

1994 29,05 675928000000,00 1491500007400,00 35,06 3,37 27,24 28,03 3,56 

1995 29,78 739895000000,00 1990600032300,00 47,66 3,39 27,33 28,32 3,86 

1996 18,68 848250000000,00 2570000007200,00 54,75 2,93 27,47 28,57 4,00 

1997 5,73 1003136000000,00 2780199911400,00 57,71 1,75 27,63 28,65 4,06 

1998 4,95 1199476000000,00 2830500102100,00 58,74 1,60 27,81 28,67 4,07 

1999 2,65 1366769000000,00 3238198000000,00 66,57 0,97 27,94 28,81 4,20 

2000 0,34 1559914000000,00 4123514000000,00 75,26 1,08 28,08 29,05 4,32 

2001 4,23 2403069491382,28 4227113000000,00 77,22 1,44 28,51 29,07 4,35 

2002 1,42 2836874368257,76 4522773000000,00 79,68 0,35 28,67 29,14 4,38 
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2003 4,27 3299459519201,01 5252321000000,00 77,39 1,45 28,82 29,29 4,35 

2004 3,96 3644293407790,02 6149117000000,00 72,06 1,38 28,92 29,45 4,28 

2005 1,38 4070442630560,55 7561984000000,00 73,28 0,32 29,03 29,65 4,29 

2006 2,31 4870071993159,82 8501636000000,00 72,65 0,84 29,21 29,77 4,29 

2007 3,68 5994607617030,44 9352886000000,00 69,29 1,30 29,42 29,87 4,24 

2008 4,86 6955967773528,56 11043704000000,00 64,58 1,58 29,57 30,03 4,17 

2009 5,74 7292694702848,37 9968025000000,00 72,65 1,75 29,62 29,93 4,29 

2010 3,91 8280740465950,38 11991564000000,00 74,39 1,36 29,74 30,12 4,31 

2011 4,52 9929187740063,12 14588532000000,00 72,94 1,51 29,93 30,31 4,29 

2012 8,89 11015134770498,00 16209598000000,00 77,54 2,19 30,03 30,42 4,35 

2013 3,25 11941507586741,90 16647919000000,00 79,37 1,18 30,11 30,44 4,37 

2014 2,92 13663911696251,20 17228598000000,00 80,58 1,07 30,25 30,48 4,39 

2015 4,78 13704511417483,30 16712686000000,00 100,69 1,57 30,25 30,45 4,61 

2016 6,40 13816309327311,70 17514635000000,00 109,44 1,86 30,26 30,49 4,70 

2017 5,59 14974234178039,30 18876176000000,00 110,97 1,72 30,34 30,57 4,71 

2018 4,27 16636712469882,20 20393524000000,00 116,59 1,45 30,44 30,65 4,76 

2019 1,95 16510684196822,30 20501058000000,00 119,35 0,67 30,44 30,65 4,78 

2020 2,42 17740006563278,70 18383800000000,00 126,78 0,88 30,51 30,54 4,84 

  Eviews12مخشخاث البشنامح الإحصائي  : (02)الملحق سقم 

 

 دساست الاستقشاسيت للسلاسل الزمنيت (1

Null Hypothesis: LNINF has a unit root  

Exogenous: Constant   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -2.629670  0.0956 

Test critical values: 1% level  -3.605593  

 5% level  -2.936942  

 10% level  -2.606857  
     
     

*MacKinnon (1996) one-sided p-values.  
2)  

Null Hypothesis: LNINF has a unit root  

Exogenous: Constant, Linear Trend  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
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Augmented Dickey-Fuller test statistic -3.146500 0.1099 

Test critical values: 1% level  -4.205004  

 5% level  -3.526609  

 10% level  -3.194611  
     
     

*MacKinnon (1996) one-sided p-values.  
3)  

Null Hypothesis: LNINF has a unit root  

Exogenous: None   

Lag Length: 1 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -1.268423  0.1850 

Test critical values: 1% level  -2.625606  

 5% level  -1.949609  

 10% level  -1.611593  
     
     

*MacKinnon (1996) one-sided p-values.  
4)  

Null Hypothesis: D(LNINF) has a unit root  

Exogenous: Constant   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -8.786821  0.0000 

Test critical values: 1% level  -3.610453  

 5% level  -2.938987  

 10% level  -2.607932  
     
     

*MacKinnon (1996) one-sided p-values.  
5)  

Null Hypothesis: D(LNINF) has a unit root  

Exogenous: Constant, Linear Trend  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -8.663886  0.0000 

Test critical values: 1% level  -4.211868  

 5% level  -3.529758  

 10% level  -3.196411  
     
     

*MacKinnon (1996) one-sided p-values.  
6)  

Null Hypothesis: D(LNINF) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -8.855889  0.0000 

Test critical values: 1% level  -2.625606  

 5% level  -1.949609  

 10% level  -1.611593  
     
     

*MacKinnon (1996) one-sided p-values.  
7)  
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Null Hypothesis: LNMS has a unit root  

Exogenous: Constant   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -2.029751  0.2734 

Test critical values: 1% level  -3.605593  

 5% level  -2.936942  

 10% level  -2.606857  
     
     

*MacKinnon (1996) one-sided p-values.  
8)  

 

Null Hypothesis: LNMS has a unit root  

Exogenous: Constant, Linear Trend  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic  0.125245  0.9965 

Test critical values: 1% level  -4.205004  

 5% level  -3.526609  

 10% level  -3.194611  
     
     

*MacKinnon (1996) one-sided p-values.  
9)  

Null Hypothesis: LNMS has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic  10.07042  1.0000 

Test critical values: 1% level  -2.624057  

 5% level  -1.949319  

 10% level  -1.611711  
     
     

*MacKinnon (1996) one-sided p-values.  
10)  

Null Hypothesis: D(LNMS) has a unit root  

Exogenous: Constant   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -4.695284  0.0005 

Test critical values: 1% level  -3.610453  

 5% level  -2.938987  

 10% level  -2.607932  
     
     

*MacKinnon (1996) one-sided p-values.  
11)  

 

Null Hypothesis: D(LNMS) has a unit root  

Exogenous: Constant, Linear Trend  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -5.066449  0.0010 
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Test critical values: 1% level  -4.211868  

 5% level  -3.529758  

 10% level  -3.196411  
     
     

*MacKinnon (1996) one-sided p-values.  
12)  

Null Hypothesis: D(LNMS) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -2.144164  0.0324 

Test critical values: 1% level  -2.625606  

 5% level  -1.949609  

 10% level  -1.611593  
     
     

*MacKinnon (1996) one-sided p-values.  
13)  

Null Hypothesis: LNTCH has a unit root  

Exogenous: Constant   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -1.808940  0.3710 

Test critical values: 1% level  -3.605593  

 5% level  -2.936942  

 10% level  -2.606857  
     
     

*MacKinnon (1996) one-sided p-values.  
14)  

Null Hypothesis: LNTCH has a unit root  

Exogenous: Constant, Linear Trend  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -0.644361  0.9705 

Test critical values: 1% level  -4.205004  

 5% level  -3.526609  

 10% level  -3.194611  
     
     

*MacKinnon (1996) one-sided p-values.  
15)  

Null Hypothesis: LNTCH has a unit root  

Exogenous: None   

Lag Length: 3 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic  0.422217  0.7997 

Test critical values: 1% level  -2.628961  

 5% level  -1.950117  

 10% level  -1.611339  
     
     

*MacKinnon (1996) one-sided p-values.  
16)  

Null Hypothesis: D(LNTCH) has a unit root  

Exogenous: Constant   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
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   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -4.091179  0.0028 

Test critical values: 1% level  -3.610453  

 5% level  -2.938987  

 10% level  -2.607932  
     
     

*MacKinnon (1996) one-sided p-values.  
17)  

Null Hypothesis: D(LNTCH) has a unit root  

Exogenous: Constant, Linear Trend  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -4.255851  0.0089 

Test critical values: 1% level  -4.211868  

 5% level  -3.529758  

 10% level  -3.196411  
     
     

*MacKinnon (1996) one-sided p-values.  
18)  

 

Null Hypothesis: D(LNTCH) has a unit root  

Exogenous: None   

Lag Length: 2 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -1.401763  0.1471 

Test critical values: 1% level  -2.628961  

 5% level  -1.950117  

 10% level  -1.611339  
     
     

*MacKinnon (1996) one-sided p-values.  
19)  

Null Hypothesis: LNPIB has a unit root  

Exogenous: Constant   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -2.453165  0.1344 

Test critical values: 1% level  -3.605593  

 5% level  -2.936942  

 10% level  -2.606857  
     
     

*MacKinnon (1996) one-sided p-values.  
20)  

 

Null Hypothesis: LNPIB has a unit root  

Exogenous: Constant, Linear Trend  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic  0.860151  0.9997 

Test critical values: 1% level  -4.205004  

 5% level  -3.526609  

 10% level  -3.194611  
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*MacKinnon (1996) one-sided p-values.  
21)  

 

Null Hypothesis: LNPIB has a unit root  

Exogenous: None   

Lag Length: 1 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic  2.234223  0.9929 

Test critical values: 1% level  -2.625606  

 5% level  -1.949609  

 10% level  -1.611593  
     
     

*MacKinnon (1996) one-sided p-values.  
22)  

 

Null Hypothesis: D(LNPIB) has a unit root  

Exogenous: Constant   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -3.432330  0.0157 

Test critical values: 1% level  -3.610453  

 5% level  -2.938987  

 10% level  -2.607932  
     
     

*MacKinnon (1996) one-sided p-values.  
23)  

 

Null Hypothesis: D(LNPIB) has a unit root  

Exogenous: Constant, Linear Trend  

Lag Length: 1 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -3.841853  0.0249 

Test critical values: 1% level  -4.219126  

 5% level  -3.533083  

 10% level  -3.198312  
     
     

*MacKinnon (1996) one-sided p-values.  
24)  

 

Null Hypothesis: D(LNPIB) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 
     
     
   t-Statistic   Prob.* 
     
     

Augmented Dickey-Fuller test statistic -2.342113  0.0203 

Test critical values: 1% level  -2.625606  

 5% level  -1.949609  

 10% level  -1.611593  
     
     

*MacKinnon (1996) one-sided p-values.  

 

 تحذيذ عذد فتشاث الإبطاء المثلى (2
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 اختباس منهح الحذود (3

 

     

F-Bounds Test Null Hypothesis: No levels relationship 

     
     Test Statistic Value Signif. I(0) I(1) 

     
     F-statistic  4.889433 10%   2.37 3.2 

K 3 5%   2.79 3.67 

  2.5%   3.15 4.08 

  1%   3.65 4.66 

     
      

 

 تقذيش العلاقت قصيشة الأخل (4

ARDL Error Correction Regression  

DependentVariable: D(LNINF)   

SelectedModel: ARDL(1, 2, 5, 0)  

Case 2: Restricted Constant and No Trend  

Date: 06/29/22   Time: 00:01   

Sample: 1980 2020   

Includedobservations: 36   
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Akaike Information Criteria (top 20 models)

Model978: ARDL(1, 2, 5, 0)

Model942: ARDL(1, 3, 5, 0)

Model834: ARDL(2, 0, 5, 0)

Model906: ARDL(1, 4, 5, 0)

Model977: ARDL(1, 2, 5, 1)

Model1046: ARDL(1, 0, 5, 4)

Model762: ARDL(2, 2, 5, 0)

Model939: ARDL(1, 3, 5, 3)

Model975: ARDL(1, 2, 5, 3)

Model941: ARDL(1, 3, 5, 1)

Model798: ARDL(2, 1, 5, 0)

Model1050: ARDL(1, 0, 5, 0)

Model974: ARDL(1, 2, 5, 4)

Model1047: ARDL(1, 0, 5, 3)

Model976: ARDL(1, 2, 5, 2)

Model833: ARDL(2, 0, 5, 1)

Model938: ARDL(1, 3, 5, 4)

Model618: ARDL(3, 0, 5, 0)

Model905: ARDL(1, 4, 5, 1)

Model690: ARDL(2, 4, 5, 0)
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ECM Regression 

Case 2: Restricted Constant and No Trend 

     
     

Variable 

Coefficien

t Std. Error t-Statistic Prob.    

     
     D(LNMS) 4.858339 1.194176 4.068360 0.0004 

D(LNMS(-1)) -2.947214 1.205544 -2.444717 0.0222 

D(LNPIB) -1.684312 0.911298 -1.848256 0.0769 

D(LNPIB(-1)) 4.409533 1.295003 3.405036 0.0023 

D(LNPIB(-2)) 2.854267 1.359103 2.100111 0.0464 

D(LNPIB(-3)) 1.211947 1.142638 1.060657 0.2994 

D(LNPIB(-4)) 3.794908 1.099978 3.449986 0.0021 

CointEq(-1)* -0.506562 0.094852 -5.340570 0.0000 

     
     R-squared 0.632135     Meandependent var -0.033670 

Adjusted R-squared 0.540169     S.D. dependent var 0.772591 

S.E. of regression 0.523900     Akaike info criterion 1.738100 

Sumsquaredresid 7.685205     Schwarz criterion 2.089993 

Log likelihood -23.28579 

    Hannan-Quinn 

criter. 1.860920 

Durbin-Watson stat 2.161706    

     
     * p-value incompatible with t-Bounds distribution. 

 

 

 تقذيش العلاقت طىيلت الأخل (5

 

Levels Equation 

Case 2: Restricted Constant and No Trend 

     
     Variable Coefficient Std. Error t-Statistic Prob.    

     
     LNMS 7.279958 3.356795 2.168723 0.0402 

LNPIB -8.429559 4.032456 -2.090428 0.0473 

LNTCH 1.445012 1.215115 1.189198 0.2460 

C 29.89272 20.83246 1.434911 0.1642 

     
     EC = LNINF - (7.2800*LNMS -8.4296*LNPIB + 1.4450*LNTCH + 29.8927) 

     
      

 

 اختباساث التشخيص (6

 

 :اختباس الاستباط الزاتي للبىاقي  (6-1

 

Breusch-Godfrey Serial Correlation LM Test:  

Null hypothesis: No serial correlation at up to 2 lags 
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F-statistic 1.150484     Prob. F(2,22) 0.3348 

Obs*R-squared 3.408705     Prob. Chi-Square(2) 0.1819 

     
     

 
 
 

 
 
 
 
 

 
 

 

HeteroskedasticityTest: ARCH   

   

     
     

F-statistic 0.133845     Prob. F(1,33) 0.7168 

Obs*R-squared 0.141383     Prob. Chi-Square(1) 0.7069 
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Series: Residuals

Sample 1985 2020

Observations 36

Mean       1.47e-14

Median   0.016157

Maximum  0.713262

Minimum -1.470371

Std. Dev.   0.468591

Skewness  -0.851298

Kurtosis   3.890361

Jarque-Bera  5.537367

Probability  0.062745
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