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Abstract :

The study aimed to measure and analyze
the impact of the size of the informal
economy on the intermediate objectives
of monetary policy in Algeria, which is
considered one of the most important
moneraty indicators, based on the
descriptive approach and the analytical
appoach, in addition to the quantitative
approach to measure the impact of the
size of the informal economy on the
intermediate  objectives of monetary
policy using a set of standard forms
(ECM, ARDL) using Eviews 10.

The study concluded that the size of the
informal economy in Algeria has negative
effects on these goals, except for the real
interest rate, which was not effected by
the existence of this type of economy,
whether in the short or long term.
Keywords: Informal Economy: Monetary

Policy « Intermediate Objectives : Algeria.
JEL Classification: E29 ; E43 ; E52
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%8,4 %0,8 %0,1 %14,6 %8,4 %10,9 M2 goi Juaa
5-9.5
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SUldl Bueld (o Lple Jguamdl @3 wade shill § 8haadl sl bl Aagusll
(JWIE (29 ysil5edl clid AblasY) ol adlly planlly Joud! clidd
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(%5 igina Soitun dic Audud! Hla1u| pue) Basgll jio Sg29 1Hy auall &y -

(%5 Lgins Sotun e Luludl Hlatu|) susgll jda 929 pde (Hyabud! dn sl -

Hy JidsgHg 4285 0.05 (e J3I prob &giall gsius calS 13

(ADF) sslallyJsd (Koo bt | plaseiaaly dalyudl Siasil 5asgll e 5] 1(6) dy Jyasl

Sl g | cals L | Bosm | b s gy
slaxsly slaxsly = slaxsl slaxsl =
4,22 -6.33 -5.65 3.05 2,84 1.81
1(1) ECONP
(0.0003) | (0.0008) | (0.0005) | (0.9981) | (0.2025) | (0.3590)
-3.90 417 4,16
1(0) INT
(0.0006) | (0.0223) | (0.0058)
-3.50 4,48 -3.88 1.39 1.97 2,20
1(1) CHANG
(0.0017) | (0.0137) | (0.0107) | (0.1452) | (0.5707) | (0.2112)
1,10 -4.20 2.62
1(0) M2
(0.2302) | (0.0224) | (0.1075)

Eviews10 goliys Giloyiny uwlyll Siliane (e slaze¥ly cants Ll slae) o s piuall
(M2)5(INT) (0 (S e Bpall Aiopll ldlaadl o s Goladl Jazdl M5 (00

poe e Jus @I Hy aba) as 0l dias JWlly (0) sl o 6f siad) wie jatus
LS syrudl wic (pyétus 2 (ECONP)S(CHANG) o (n> @ Bl sz 3929
3929 e Jus @I puadl Asyd Jaas JWil (1) sl o ol J¥1 Byall die oy ydtue
> I Las VAR ECMIARDL 3les plasinl Sy 13 Lo (e Telug (Bussll ia
el e Sy Janad ) paall o 3% o A8Madl dlys Jaf e Uiy

e Al 3 ol VAR Las | slusiwl g 1(0) 25,01 (e 7z 350ill Slpiie S 2ol 13-

skl U2 3 28Nl g
ECM Las | alasial s 1(1) Al e z3geidl Sl piie JS il 13)-
ARDL ;Lis| ol gzyl(1) 5 1(0) 26,0l oo bails z3gadl clpiie el 3]~

644



Aoled Balys - hd) @ Aadid) Aol Waiugdl Blaa¥l e ooyl 4l 2LaidYl ez i
-(2017-2000) 5 Aall S5 dulddoes

2 3 Lege JolSS o929 e aS o Vol el cealill 5Ll sums g
@ ool o WMl z 390 s Jal (e dgusl SLasl sl IS e 2lldy Jughall
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FF-Bounds Test Null Hypothesis: No levels relationship
I'est Statistic Value Signif. 1(0) (1)
F-statistic 6.531608 10% 3.02 3.51
K 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 494 5.58

Eviews 10 maliyy ol yieas &yl cilidana plisiwly orisldl slae) oo 1yduall

oo AST 2y Fostatistic= 6.531608 dayd Alasdlasg sgusdl sLasl mls JUs e
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Levels Equation
Case 2:Restricted Constant and No Trend

\Variable Coefficient Std. Error t-Statistic Prob.
ECONP 0.103748 0.347899 0.298213 0.7711
C 0.178749 15.31754 0.011670 0.9909

EC = INT - (0.1037*"ECONP + 0.1787 )

Eviews 10 zoliys Silaryiag Bl cildans alasiuls opildl slus) (e iuall
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MRDL Error Correction Regression
Dependent Variable: D(INT)

iSelected Model: ARDL(1, 1)

ICase 2: Restricted Constant and No Trend
Date: 08/15/20 Time: 13:48

Sample: 2000 2017

ncluded observations: 15

ECM Regression

ICase 2: Restricted Constant and No Trend

\Variable Coefficient Std. Error t-Statistic Prob.

SR

D(ECONP) -1.215365 0.823166 -1.476451 0.1679
CointEq(-1)* -1.124794 0.233737 -4.812226 0.0005
R-squared 0.651140 Mean dependent var 0.800000
Adjusted R-squared 0.624305 S.D. dependent var 13.19504
IS_E. of regression 8.087766 Akaike info criterion 7.142148
ISum squared resid 850.3556 Schwarz criterion 7.236555
Log likelihood -51.56611 Hannan-Quinn criter. 7.141142
Durbin-Watson stat 2.336991

Eviews 10 gobiys Slaryiag Byl Slilans alusiuly catisldl sle] ¢y 1yiuall

JoN Lol a8Me Wgine Lasdl Tasdl mumsas aolas oy mls DB e
de Ssian HiT o)l a2 sLatd¥ st oY Ayl Gral e 4l > @ suasl]
UYs 93 11 (ol e 2Latd¥l st Gl diley aamll BNl jaud S5 Gyall
smadll J2¥ § Gadsdl suslall jau e dlas)
Al addl Bpall jau e el 4 slLaidYl x> i1 eled3-3

Uululls(CHANG) (e spall dudadl (0 S OF s (6) 3y Joadl I (30
ECM. z3g0i alusiul o Say JUdby (1) &l s (0 0likelSia(ECONP) ye 5 pall
@ skl U2¥ & JalSH s92g (o ST Ul (e dsghall Jo¥1 § A8l pods -

JW sgasl jLast ¢l
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Dependent Variable: CHANG
Method: Least Squares
Date: O8/21/20 Time: 17:39
Sample: 2000 2017
included observations: 18
Variable Coefficient Std. Error t-Statistic Prob.
ECONP -0.932374 0.20085S6 -4.642002 O0.0003
C 143 .5707 8674379 16.55112 0.00090)
R-squared o.s573881 Mean dependent var 103.6894]
Idjusted R-squared 0.547248 S.D. dependent var 7. 547569)
IS.E. of regression S5.078519 Akaike info criterion 6.192356]
Sum squared resid 412 6617 Schwarz criterion 6.291286]
L og likelihood -53. 73120 Hannan-Quinn criter. 6._205997]
--statistic 21 .5a4818 Durbin-VWatson stat O0.829633]
FProb(F-statistic) 0.000271

Eviews 10 zobiyy cilayieag dwlydl cilidaae plusezwly cazis Ul slae] go yusall
A sbais¥l pa))jﬁzf L) Lgiall 3ases Lasdl gsludl Jouzll Bl I e
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[Null Hypothesis: RESIDOTCHANGE has a unit root
Exogenous: None
Iag Length: O (Automatic — based on SIC, maxlag-3)

t—Statistic Prob.*

IAugmented Dickey—Fuller test statistic -2.515804 0.0154
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

Eviews 10 galiyy Sl yieny Awludl Sldare plasiuwly catisldl slue) o 2yusall
dsglall 21§ A8Mall z 3 Aslgdiall ellasy alianal Hlas! mls s oo
ddeg cpuall Ay (ady JuaS liag 0.05 e J8T 29 Prob=0.0154 deyd o Lasdls
ddeg cbishll U2X § lilde JolSS AN 529 4lSa) Gy Iday (Bydiue Aludulls
sadll U2 3 Al Ukl uzesal z3gad yuddiy pgdin
Al Ao g9 LIST Ll Lasg Ailimn¥ 2Ll (40 s pmadill S (§ ABMall yourds -
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J2Y Byuad 48Nl ECM
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Dependent Variable: D(CHANG)
Method: Least Squares
Date: 08/21/20 Time: 17:59
ISample (adjusted): 2002 2017
included observations: 16 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C -2.593233 1.997640 -1.298148 0.2168,
D(ECONP) 0.027634 0.494443 0.055889 0.9563
RESERV(-1) 0.011000 0.018346 0.599616 0.5591
R-squared 0.027790 Mean dependent var -1.585625
IAdjusted R-squared -0.121781 S.D. dependent var 4.131161
IS.E. of regression 4.375484 Akaike info criterion 5.957272
ISum squared resid 248.8832 Schwarz criterion 6.102132
Log likelihood -44.65818 Hannan-Quinn criter. 5.964690
F-statistic 0.185799 Durbin-Watson stat 1.204387
Prob(F-statistic) 0.832608
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F-Bounds Test Null Hypothesis: No levels relationship|
ITest Statistic Value Signif. 1(0) 1(1)
F-statistic 5.424050 10% 3.02 3.51
K 1 5% 3.62 4.16|
2.5% 4.18 4.79

1% 4.94 5.58
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Levels Equation
Case 2:Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
ECONP -0.639884 0.278620 -2.296621 0.0389
C 38.94931 12.04341 3.234077 0.0065

EC = M2 - (-0.6399"ECONP + 38.9493 )
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IWRDL Error Correction Regression
Dependent Variable: D(M2)

ISelected Model: ARDL(1, 1)

ICase 2: Restricted Constant and No Trend
Date: 08/21/20 Time: 18:13

[ISample: 2000 2017

Included observations: 17

ECM Regression
ICase 2: Restricted Constant and No Trend

Coefficient Std. Error t-Statistic Prob.

0.807633 0.547321 1.475612 0.1639

-0.911553 0.210371 -4.333077 O0.0008

0.562266 Mean dependent var -0.270588
IAdjusted R-squared 0.533084 S.D. dependent var 7.938102
IS.E. of regression 5.424207 Akaike info criterion 6.329751
ISum squared resid 441.3303 Schwarz criterion 6.427777
|Log likelihood -51.80289 Hannan-Quinn criter. 6.339495
Durbin-Watson stat 1.624796

Eviews 10 zabiy cilayieag 2wyl cildaae I (o i Ll slae] (e 2 yall

3= ade 1o  puadll d>¥ @ Al sl mumiad 7390 puuadll mls JMs (1
21§ JelSHl 28Me Aalao Liginn (33T po coundl e SLaidY > dalae Ligins
939 381 wpdl 42 slaid¥ ezt ud wily Jsald Liaday Lo (%5 Goiwe i skl
ushall all 8 0,51 yelsy o> & cpmdll J2¥1 3 M2 uadl (o pall e Aglas] AIYs

: Leidliog ilzall5-3

Jelost Sles palgdl) alyall s o Lole Juamil] 2slasy) glaadl S5 o0

QU sl e bl sy

DU oy s Audadl Buslall jau e SY Al @bl gobatdYl pusdlly Julea! -
Shall @ sl uslall e e eyl e olaad¥ ez SY Awlal) Ayl
px> Ok %5 Goiuw e Lilias| Lgian A8Me dg29 aue Lasdl |yl 548 M
28 2LasdYl pzd i dzer ¥ Jlls Al SN awy eyl Al sLazsYl
oo obidd azly s (Jsshall g puadll U2X 3 Y agdndl sslall yaw (e gl

Sl e lall e 850 08 il 3l @ oSl gy a2

o taeaal] Jadll Bpall jau e 5 Al @bl golatd¥ puddly Jelod! -
O %5 Sgius die Libas] Lgiall 23l Gl lasdl deulall dwlyudl mils M
oo miyll e aall U2 3 Adsdl daall apall jaug el e slatdY ax>
oshall J2¥ 8 Garadl i e Gapall on Libias] Lgineg Luse &8e 3929

649



dl @i gl Gl pieanll Juse de apdl e obaid¥) > il 260 Dlas
%1 dudy oyl e slaid¥ @z 8505 o 3) b=l dlaall 30,81 5,080 Cslass)
cJsglall J2¥1 (8 B>y 0.93 deidy Ardmll adll Chpnll yaw (alasil J) 605 dgw
(il 2l Gyl pan § ol il (e %5738 Coylas Lo yady 45l LS
A ) ol @1 shadl § ol 4t Bpall Bouw aadil 19,0 clUd seay o (Sasg
cedladl 8alsd ylas (655l Hlpadl Aeagd Blass) Qg e ISy A1l Byuall e
& Luoye paiid dmgdls Glowd sda § Lagall claall dolsy Ll cdleall e
NESUBIE

Bl I (e :M2 guadl opadl de 391 Alys mlid sobaid Yl pauailly Julai! -
x> On %5 Gotus dic Lilas] Lsiall 3l Cle Lasdl dulall dwl,udl
sadll J2¥ @ Ayl 858 s LSl @ M2 guaidl (oyally eandl e sliaidY!
ot 9ged] e Ul (&I (M2 gzl (oyall) Zpuaal) ALST) (0 pine o> d92sd Llas
Golanl ] 2Ll SLasY B5ls Uy gl skl ol (Sadl shead! ol azss L
do¥ & daadl I 2l cMleall 3 aiaally Zuad) Al cMlae eal sl dausg
sbaidl 3929 (e @iyl e Jllby AL sda 8305 (e e (Jlg Aulydl 378 (ye
i GlalSail o ¥) sl A (e o5 (2 (@ ALl 55ailly Jalaty ey 2
oo oS0 el J2¥ g (M2 gl (opall) sl S go e Luad Ao
d2Y 3 sl e sland¥) @ Boly of dus skl U2 § das of oSl
%0.64 Ludy M2 guadll (o yall gai Jiae agases ) 5055 18 %71 Ldy Joglall

st

ol pe 2Latd W paiadl awesill (o Lualidl Joudl (o LapaS sl Gilas
oo il e 2olaid¥! e @Bl J) gol Lo i cdpally Jaddl Jlre § ols
dl sl slalidl ads e 2007 e JoAdl Hlawd glasl amy 2 Lreassg (runs
oSailly (gaadll (o gyall 533 Aadgall dndudl JUW fe axll 4L Ll Ll
) A Aalas ¥l of Luadl g Sl asll Basy (e aom ol sl 4508) o
Lalewdl sda 2dlad o ammy of Ald o Byl pe Slgiall 51 Ll 39,5 3929 o
i Lo ) biimgs Lialys I35 o9 Llual 3udxs 3

650



Aoled Balys - hd) @ Aadid) Aol Waiugdl Blaa¥l e ooyl 4l 2LaidYl ez i
-(2017-2000) 5 Aall S5 dulddoes

L8 o el gay absll sLaid¥l e %50 21,3 Skl § syl 4 slatd¥l Jady -
Geazd 3 Lo slatug Yy ollaludl 48, el e Bumy gboll slaid¥ 5)lse Cigas
- $3LaidW sglatlly geidl

Aaslell 3 Jies 11-03 ¥ souuo die 5l § &puand) duld) guas Il Bu ) Jiasy -
dpdzs P (e 23y edmanll Juaey die pally slawdl aladl Goradl Hlharal e
Loy DU S M2 guadl (oyall seid Jlxs

2 olaidY @ ou Libas] Lgiall A Gl Aliall Al mlo oyl -
%5 Ssius e Libas] Goinng @lu Sl 3529 ilie Apaxll Slall jauy (o]
M2 guadl (opally asasdl adll Cyall yau (e S e ooyl e 2LadYl ez

b b @ sz G Gl LAY oy e LiSs Ll Juesall milidl ¢ s e
Luadl ST jolatel e 308 Adle clztin pshiy JU Jeaddl 35505 e Jondl -
By AN 3 8 Leo Bolaredl dpassy]l e Slgaall § Ad5ull
(gorall @l @z oo Jelanll Alaall Tuge adoes (e Jaadly gumadl allasll 2ied, -
Aadeall LU cdlelall 3 Al Llazg izl § o ASIY adud) 281a3 pwa 3 -
e deue aliles oo Julatll Jlsa¥ jolias (e 208,01 5oL -
Lmad wlela] @kl Bale) IM5 (o JUI LA § ASHLiel) LB pinll CilSs puzedd -

c.?blb).ﬂm-u 45l8
- Algeria, B. 0. (n.d.). https;//www.bank-of-algeria.dz/html/bulletin_statistique_langues.htm.
—Bank, W. (n.d.). https.//data.worldbank.org/country/algeria.
—svensson, j., & larsson, c. w. (2018). Monile Phones in The Transformation of The Informal
Economy. Jornal of Eastern Africa Studies, 12 (3), 533-551.
cly pdge 1l ifinll iy s3lazd bl (2009) il cly 2008 geiadl il -
ilydl
el el Glaes 3lsmll Kelly gidil] slazé™ (2013) iyl jallall -

651



Flad dlmo -dmiliy wlwl— Shadl § Glsll 2Laid¥) (2019) asec) o 9 (S5 o dial -
7261 (02) 03 . 24y0Laid ¥ olalytl)

Oles . gilll 3Lazi¥] (2016) ssusll sladl e slim 5 cbolladl dosl Wb (gywsll e bl -
235ills a0l ALY 5l 1oy

B AL Aloes Baaly- il § golimrdWl gaill e o8y Lasdsdl Bulall yase (2017) Bye o Ail> -
190-177 (1) 7 . pliall slmzé¥ dlms ~(2014-2006)

sall Mimic z3ses Jlaatwl yhadl § Glsll sbaid¥ ex> uuds (2018) g (gusd Wl e -
53-37 (1) 8 cdpoluaid ¥ sles¥T ilzs 2016-1970

15 e Byalall L polaid ¥ gailly Gilsdll e Laylily 4o3lazd lulead! (2018) cnald daxs -
239illg Ll ol

Lisohe ypmn Ay iSe¥) L Dlew] cligSa cagalio” sl sLazid] (2005) . eglydsl cable oy -
Al Gleadl

652



