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el dclia

(aS) il 3.3.3

shd ey ulite 5¢b ¢ Allball dadlaal ellaxind (S (AT Ltk Aaand 3121 V) 58 Lo (aSH Ciaiallé
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(2023 .2000) il & Al <Y s o Aoal) Labead) 5 dold Ay A Juadl

bl B Al dubud) cipdiga ki 4
(2023 . 2000) 55l J¥5 Sad) b duaki) ALY ok : 1.4
Glhidl 38 e asll ade ale ) Ysas daladl Clgiadl A Uagale sk Loail) ABSH e s
- gDy lelisSe any (o el daw
(114 dnia 2017 cpup) <Agadil) ALY a9gda : 1.1.4
alial) pe dpaill ABSY sST hall By ¢ ala] () B Joltiall S aas Lgih Lail) ALY Capes
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Lol diganan Ll WS dotilly deall dlsgan Saad Ooldl) oSan daalil] 2580 (o 1 Angldl) aemll -
(35 dsia 2009 ¢ sadl) . gl Hlaay
S Als Gllea 3w A Ldyeadl clelayl) Jia 5 qllll cnd wilig cand Lo ol 3 A0S0 a5l
(2022 & patina) daalall) llall iy
Loaal) e Al Glagagall o Jsal goane g dakiy ¢ JaY ailag et Lo gl : agall olul
(2022 ¢ipeativeal) dralall) o ady Jilag ) 5 il 2 ) Jomnll ALY,
Al beSal @ylaill oy g (2023 - 2000) 358 P ihall & daaal) dbsl) oot e Cagigll
- St Jeaall DA e Loaal

A 1<) e Wi (01-04) & JJA;\

My .o M, 2983 oLl llal) cad adlag S (gl i gidl)
13 2022,5 974,3 563,7 484,5 2000
22,3 2473,5 1235,0 661,3 5772 2001
17.3 2901,5 1485,2 751,6 664,7 2002
15,6 3299,5 1656,0 862,1 781,4 2003
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16 6955,9 1991,0 3424,9 1540,0 2008
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8.4 11941,5 3691,7 5045,8 3204,0 2013
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b ¢ Agad) B (0R0) Bl copa sl s3a DA Dail) AR G ) Jeaall PlA e Laadls
Zie dlldg 72 ke 6955,9 LY Jeail 2000 i 72 Jlde 2022,5 5 iy s Ungale i) cibe
2B My o Cus % 22,3 saill das cialy 2001 diw @ sl sl cpaial ils ¢ 2008
01 b (ol (ilasY) galing Adlal 5aa V) il 8 53030 ) aa)y 138y ¢ 2o Ll 24735
3644,4 s My led <3 Al 2004 Ale ) seials 73 Dl 7 i dd panad Cun 2001 6
b Ll Bpaicna 3043 e Al AN culS 33 2008 - 2005 o b 85l ads Lad Wl 2ol
Wals e £oaiil) AESY gai Ve b (alias) Cgd Lo 73 bk 4070,4 5 <8 2005 4w
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C Sl Sleall ol gall (il Gk 4
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Dble 7173,1 2 2009 dies cpih paican 5 b Ll daiil) A5 o) Galad) Joaall DA (g ey
lelin) Mz sai Jaee gis 2010 doa b ¢ uoba®¥) AoV 0 ) aal)y @lldg % 3.1 gai Jonas £
N are Lol cul€ 2014 1) 2011 (e L ¢ Lgienty Labai@V) ¢ Liag¥l i case % 15,4 5 3
Phay % 19,9 Jarar z2 5Lk 9929,2 5 2011 Zuw L) ALK Cupdb Cus paitess gl B My
e 135 % 8,45 %10,9 sl e Gkl A5 gai Jona 3 galisd ¢k 20135 2012 i
el paliatly £ V) c Lo @ Auitl) ARSH i Jana Loy 2¢id ¢ Layg¥) eVl 5l Y
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L2016 i za Sl 13816,3 L1 2008 i 23 Jlle 6955,9 (e 85l 038 s Ungale leli))
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L s s (€2023 dle () 2017 om b g5l 8 ol Jail) oSe sl Jsasll BA e
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(2023 .2000) s5al JM& i) & dsadil) ALSH cdlylia ok ¢ 2.4
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UNIT ROOT TEST TABLE (PP)

At level
INF M2 TCH TR
With Constant t-Statistic -6.3938 -7.0708 -2.8898 -4.5485
Prob. 0.0000 O0.0000 0.0620 0.0016
. . - e
With Constant & Trend t-Statistic -6.0730 -1.6229 -1.5257 2.5222
Prob. O0.0003 O0.7518 O.7903 0.3154
hakakel noO noO noO
Without Constant & Trend t-Statistic -1.3517 6.3897 -1.7668 -1.7858
Prob. o0.1586 1.0000 0.0736 O0.0709
noO noO > >
At First Difference
d(INF) da(Mm=2) d(TCH) d(TR)
With Constant t-Statistic -23.1038 -3.2929 -4.2419 -3.3029
Prob. O0.0000 0.0278 0.0035 0.0272
With Constant & Trend t-Statistic -27.9448 -5.3037 -5.3693 -3.9132
Prob. O0.0000 0.0017 O0.0014 0.0290
Without Constant & Trend t-Statistic -20.2866 -1.8151 -3.9995 -3.0781
Prob. 0.0001 0.0669 O0.0004 0.0037
. - . —
UNIT ROOT TEST TABLE (ADMP)
At level
INF M2 TCH TR
WwWith Constant t-Statistic -6.6035 -3.1617 -2.8157 -3.2378
Prob. O0.0000 0.0372 O0.0716 0.0306
. wxe - .
With Constant & Trend t-Statistic -1.1877 -1.0505 -1.72549 -2.3354
Prob. 0.8839 0.9139 O0.7052 0.4003
noO no noO no
Without Constant & Trend t-Statistic -1.3517 1.44a482 -1.9377 -1.4595
Prob. 0.1586 0.9580 0.0520 0.1313
noO noO > noO
AL First Difference
d(INF) d(mMm2) d(rTcH) d(TR)
With Constant t-Statistic -4.1828 -1.9899 -4.2006 -3.3029
Prob. o0.0042 o.2884 0.0038 0.0272
I no ke o
WwWith Constant & Trend t-Statistic -4.7598 -5.0235 -5.3609 -3.9132
Prob. 0.0065 0.0032 0.0015 0.0290
- s - e
Without Constant & Trend t-Statistic -4.2403 -1.1879 -3.9675 -3.0781
Prob. 0.0002 0.2065 O0.0004 0.0037

e no e P

Notes: (M)Significant at the 10%%6; (**)Significant at the 52%26; (***) Significant at the 126. and (Nno) Not Signific...
*MacKinnon (1996) one-sided p-values.
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Null hypothesis: NoO levels relationship
Number of cointegrating variables: 3
Trend type: Unrest. constant (Case 3)

Sample size: 22

Test Statistic

Value

F-statistic
t-statistic

8.847249
-4 . 670075

10% 5% 1%
Sample Size 1(0) 1(1) 1(0) 1(1) || 1(0) 1(1)
F-Statistic
30 3.008 4.150 3.710 5.018 | 5.333 7.063
Asym ptotic 2.720 3.770 3.230 4350 | 4.290 5.610
t-Statistic
Asym ptotic -2.570 -3.460 -2.860 -3.780 || -3.430 -4.370

*1(0) and I(1) are respectively the stationary and non-stationary bounds.
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ARDL Error Correction Regression
Dependent Variable: D(TCH)

Selected Model: ARDL(1, 0, 2, 1)

Case 3: Unrestricted Constant and No Trend
Date: 05/12/24 Time: 23:26

Sample: 2000 2023

Included observations: 22

ECM Regression
Case 3: Unrestricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
C -11.56112 1.603540 -7.209753 0.0000
D(M2) -0.000236 0.000330 -0.715721 0.4859
D(M2(-1)) -0.000694 0.000361 -1.922342 0.0752
D(INF) 0.114592 0.104592 1.095612 0.2917
CointeEq(-1)* -0.360832 0.055044 -6.555330 0.0000
R-squared 0.741043 Mean dependent var -0.681818
Adjusted R-squared 0.680112 S.D.dependentvar 1.815184
S.E. of regression 1.026643 Akaike info criterion 3.087183
Sum squared resid 17.91794 Schwarz criterion 3.335147
Log likelihood -28.95901 Hannan-Quinn criter. 3.145595
F-statistic 12.16199 Durbin-Watson stat 2.711725

Prob(F-statistic) 0.000075

* p-value incompatible with t-Bounds distribution.
Eviews10 zalin clajda Ao alaieYl salae) a3t juaall
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ARDL Long Run Form and Bounds Test

Dependent Variable: D(TCH)

Selected Model: ARDL(1,0, 2, 1)
Case 3: Unrestricted Constant and No Trend

Date: 05/12/24 Time: 23:24
Sample: 2000 2023
Included observations: 22

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C -11.56112 4.145552 -2.788802 0.0145
TCH(-1)* -0.360832 0.077265 -4.670075 0.0004
TR** 3.833308 1.042566 3.676801 0.0025
M2(-1) 0.000202 6.67E-05 3.023789 0.0091
INF(-1) -0.158710 0.207854 -0.763566 0.4578
D(M2) -0.000236 0.000378 -0.624770 0.5422
D(M2(-1)) -0.000694 0.000428 -1.623729 0.1267
D(INF) 0.114592 0.161702 0.708659 0.4902

* p-value incompatible with t-Bounds distribution.
** VVariable interpreted as Z = Z(-1) + D(2).
Levels Equation
Case 3: Unrestricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
TR 10.62352 2.501050 4247625 0.0008
M2 0.000559 0.000227 2.461474 0.0274
INF -0.439844 0.544754 -0.807418 0.4329

EC =TCH - (10.6235*TR + 0.0006*M2 -0.4398*INF)
Eviews10 zalin clajda Ao alaieYl salae) a3t jlaal)
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Series: Residuals
7 Sample 2002 2023
Observations 22

-2.14e-15

Mean
Median -0.225336
Maximum 2.232429
Minimum -1.459639
Std. Dev. 0.923707
Skewness 0.644961
. . Kurtosis 2.765984
0 - Jarque-Bera 1.575442
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0 2.5

Probability  0.454880

RN W N

Eviews10 zaliy clajia Ao alaisYl odlas) ot juaall

@l (J-B) dsilas) syadall daiill o e cuai Ally xdall aygill JLid) mils DA o
s o) S5 Lo 525 0.05 (e ST o Jalls 0.454880 5 )y dlanall diliasyly 1.575442
+ bl sl s g 25l
sUadSU A Jaliiyy) jLsd) ¢ 2.2.2.6
3 Bliy) ang Y il laolie Al Aoyl Hlaa] e el u I3 bl agag pe e S S
Al LM )lsa) yie dagusdll (R-Square) male¥ dflas) 4)lae Pla (e ellyg ¢ Blsdl (i
- PS5 Lagina Sgiwag 2 La dapa e (Chi-Squar) sl dulgaal)
b Al Jaaall 8 mimge sa LS ¢ (I LYl cblady lab 313 Bloy) asa pre (e STl

sUadM (I Jali ) JLEA) gl 1 (06 - 06) b J 9>

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 [ags

F-statistic 1.142720  Prob. F(2,12) 0.3513
Obs*R-squared 3519646  Prob. Chi-Square(2) 0.1721

Eviews1( zalin clajda Ao alaieYl salae) a3 1 juaall
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dpcaill Jiii Jully %5 e ST Prob chi-square i LM Test iy a3l 2aadls Joaall e
- elaaSl Sl Bl y) AlShe (g 3l 5l dleg ¢ 15 L) dgng ades Ljieall

(ol 5o 4008 ) Cubill uilad L) : 3.2.2.6

Breuch—-Pagen-Godfrey L] ye dswadl (R-Square) dilas) 4k Pla o oK
daa of Cun ¢ X7 05 0.05 Lisina (gimas 2 L dnyn e chi-square sl ddgaall dedll
P AU ISal e Jsilly arad) cilial )

Ho ={ R - squard >x*ggs00) — oailaie e Alsdl ol s sl (Al
PrObF-STAT< 0.05
Hy 1{ R —squard <x*ggs01) —> osilatie Gl (pli 2 daaad) (iRl
PrObF-STAT> 005

ol el Hlad) W mag bl Jganlly
Gl uilad JLEA) @l 1 (07 - 06) a2 st

Heteroskedasticity Test Breusch-Pagan-Godirey
Null hypothesis: Homoskedasticity

F-statistic 0967223 Prob. F{7,14) 04904
Obs*R-squared 1171318 Prob. Chi-Square(7) 04113
Scaled explained SS - 2564285 Prob. Chi-Square(7) 09222
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CUSUM 5uslaall (Blsull aS)ill gsanall : (02 - 06) o) J<idl

12

10 11 12 13 14 15 16 17 18 19 20 21 22 23

CcUusum 5% Significance
Eviews10 gl clajia Ao alaisYl odlas) ot juaall
CUSUM of Squares saglaall Algll (as)ill gganal) : (03 -06) a8, J<id)

1.6

1.2

0.4 | -
0.0

-0.4
i0 11 12 13 14 15 16 17 18 19 20 21 22 23

CUSUM of Squares 5% Significance

Eviews10 gl clapa Jo alaieYl salae) a3t juadll
13 ¢ gsal) a3 oyl e Ual peonast Aiseal 8p0al) cdlalaall ASigll i) (siniy
%5 (gsine die dayall 352l Jals CUSUM of Squares 5l CUSUM  jlasy bl (Al 4,
Al B (s o Bifine cDlalaal) o ins 13ay
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S Jsal e : 4.2.6

DasY) 13wy Ml (€8N Addle e @il Jal e Ramsey lia) le ARDL diagia adiad
b Al Jeaall 8 daiaga
Ramsey Lis) zilii : (08 - 06) ad) Jgaadl

Ramsey RESET Test

Equation: UNTITLED

Omitted VVariables: Squares of fitted values

Specification: TCH TCH((-1) TR M2 M2(-1) M2(-2) INF INF(-1) C

Value df Probability
t-statistic 0.959075 13 0.3550
F-statistic 0.919824 (i, 1.3) 0.3550
Likelihood ratio 1.504023 1 0.2201
F-testsummary:

Sum of Sqg. df Mean Sguares

Test SSR 1.184020 a1 1.184020
Restricted SSR 17.91794 14 1.279853
Unrestricted SSR 16.73392 13 1.287225
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Abstract :

Out study aims to analyze and measure the impact of monetary policy on unemployment rates in

Algeria during the period (2000 - 2023) , and in order to cover all aspects of the subject , we

touched on the theoretical side of monetary policy , its objectives , types and tools , then

unemployment , its causes , effects and ways to treat it , and the role of monetary policy in

treating unemployment .

Then, in the applied aspect , we discussed the development of monetary policy indicators and the

development of unemployment indicators , leading to econometrics . what our study found is that

monetary policy has a weak impact on unemployment rates through the results achieved , which
was proven by the econometrics using the Eviews1( program , where the monetary mass was
able M, had a positive impact on unemployment in the short term , but to a small extent , while it
had a negative impact in the long term , while the rediscount rate TR had a negative impact in
reducing the unemployment rate in the long term , regarding inflation , it had a negative impact on

unemployment in the short term and a positive impact in the long term .
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