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Abstract:

The application of quantitative easing by the United States of America is considered as a primary
action given the ineffectiveness of previous monetary policies. The operation of lowering the interest rate
to zero and the purchase of financial assets is initiated in order to restore confidence to the financial
markets and beyond investors. However, this policy can give rise to negative effects on the US economy
such as outflows of capitals and therefore depreciation of the dollar.

This study allowed us to demonstrate that the effect of quantitative easing policy caused a fall in the
value of the dollar relative to the pound sterling and to a lesser extent in the relationship between the
dollar and the Japanese yen, On the other hand, we have seen an inverse effect between the dollar and the
euro: the fall in the euro value has led to a rise in the dollar.

Key Words: monetary policy, quantitative easing policy , exchange rate, depreciation, monetary

injection, interest rate.
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trace statistic < critical value ix y>d| iauall i das S 4t il Jalemil Hlasd ol

Gpall yau Sl el el duliw S50 ou JaV e Mo Wl gud 1 Jo¥ Lx il
i85l @leMally @igs sl VECM g1 50,11 emay ¥ Gamy @ HLaa¥l s of Ul USD/EUR
Y s enst!

(AUl zdgedl -2/2

P st ds s wuass -1/2/2

S zagailt sUay¥l & s :03 @3, Jguad

Lag LogL LR FPE AIC sC HQ
0 -101.7999 NA 0.002586 2.556095 2.644145 2.591446
1 315.1821 793.2828* 1.23e-07* -7.394686* -7.042483* -7.253282*
2 323.8540 15.86316 1.24e-07 -7.386682 -6.770327 -7.139225
3 331.0272 12.59695 1.30e-07 -7.342128 -6.461620 -6.988617
4 335.1270 6.899537 1.48e-07 -7.222609 -6.077949 -6.763045

Eviews 7 cila e (e slate ¥l ofin Ll 3L3] ¢po 5 pobaal

Lag=T:a La3UI Ha Tl i s o Jgamndl cre Lo

sl Joleantl slasl -2/2/2

trace statistic < critical value i y>I| daall o dasHl 3 ehaddl Jalesdl Hlast ol s b 0B de i)
Of Ul \USD/YEN (o ynll jau o ol Juguad! dalios 580 o Ja V1 Aligls 23e wllin Gud AL
2 5 peanll 203l clmMall @i g VECM JI 59,00 pemey ¥ Gamsy o 5Las Yl s

:JWl z3gedl -3/2

P st ds s wuass -1/3/2

SN g gaill sUag¥l dnys 104 @3, Jounl]

Lag LogL LR FPE AIC SC HQ La somme
0 329.2769 NA 7.02E-08 -7.957973 -7.869923 -7.922622
1 633.4375 578.6469 5.25E-11 -15.15701 -14.80481 -15.01561 1167.10697
2 655.9914 41.25712 3.78E-11 -15.48759 -14.87124* -15.24014* 681.76093
3 665.8401 17.29539* 3.71e-11* -15.50830* -14.62779 -15.15479 636.05752
4 672.5095 11.22406 3.94E-11 -15.45145 -14.30679 -14.99189 638.98343

Eviews 7 cils y2ea Lo slaie WU oxfis L1 3adf cya s yical]

Lag=3 : & LaiU 3Tl i s of Syl (e das LS
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(o Ylg ol byl Jolemstl jlasnl -2/3/2
(40.4 >29.7) trace statistic > critical value ix ;! fegdll of das i olyiall Jolesall jlasl ol
Jegell Lalocs 505 2 a1 dlshs Ele wllia Ity 1 25,01 e alnall Jaless @Mle wllia dieg
Jgaandl Lgzmis 51 5Ll 5. USA/GBP (o yuall yas e o]l
il ) Jaleaall HLaal g3t 05 @,

Series: GBP INTKB M3KB

Lags interval (in first differences): 1 to 3

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CEs) Eigenvalue Statistic Critical Value Prob.**
None * 0.290529 40.46496 29.79707 0.0021
At most 1 0.138022 12.31961 15.49471 0.1422
At most 2 0.001713 0.140546 3.841466 0.7077

Eviews 7 il yine (e slaie ¥l o Ll 5] ¢po 2 yual]
D01 Y Ggias wie suslgalyiall Jalend Usles 39> g I il ol p0ds
: VECM Jleaiils zagaidl jpuzm -3/3/2
Mo lin 47 Lasg Lag=3 cUas¥i dojn auasdy [(1) ¥l iyl (e Jeadbad! il yaial eold] o
Jlestials maseill joudny agdh lpdill on LLS Loww 39 puad by Jo¥ L8,01 G eyl Jaless

:6‘_,_1\:41\5 Eviews 7 cils y3a cilesy . VECM

DGBPy = -0.13 [ GBP(-1) - 0.385957004652*M3KB-1) + O.4§)118024307*INTKB(—1) - 0.758346164381 1+ 0.3

D[GBP(1)] + 0.18 D[GBP(-2)] + 0.24 D[GBP(-3,] + 0.27 D[M3KB(-1)] - 0.22 D[M3KB(-2,] -0.03 D[M3KB(-3)] +
0.06 D[INTKB(-1,] + 0.01 D[INTKB(-2y] + 0.07 D[INTKB(-3,] + 0.001

sailly Japhatl Gull 2 Unil peameansi 73503 :06 @3, Jound

cargi t Uad Jlais| tied Slelall jouas oyt
Chagia 1
el ks Jushall ol sles
1.000000 GBP(-1, Slelaa
0.10 -3.56 -0.38 M3 U-K¢-1) B
0.09 4.45 0.43 INT- U- K1) B,
-0.758 c
il gull Uslea
0.007 2.77 0.3 D[GBP(-1)] B;
0.13 1.49 0.18 D[GBP(-2)] By
0.05 1.98 0.24 D[GBP(-3)] Bs
0.13 1.51 0.27 D[M3 U- K¢-1)] By
0.25 -1.14 -0.22 D[M3 U- K(-2)] B
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0.84 -0.20 -0.03 D[M3 U- K(-3)] By
0.02 2.36 0.06 D[INT- U- K(-1)] By
0.54 0.60 0.01 D[INT- U- K(-2)] Big
0.004 2.94 0.07 D[INT- U- K(-3)] By
0.43 0.78 0.001 c
R’-0.38 F-statistic-4.46 prob Bl il
(F-statisticy=0.00

Eviews 7 el yiee (e sleie ¥ ot Ll 5] (ya 5 yual]
iygina N puedd Jysladl ol Dslas 7 06 @3 Jouadl 2. 975,05l Aalall 2 VECM 23503 m5l0 yds

Gl ;e ill Glaie pe Ga Lo 10y Ldle o By felas o das D Less 9010 gonall wie eilalall Y=
ilaadl dad ads )3 Al o0 20 ¢ T5uSLall Joas 1y Isidl 2 9a5 Bawall 2. il Alisall (olasn| e oo
TpaleadY iyl pa 3 Lo 18y i g g2 Bo ialal faiy Lol iin 91 Jlsa¥1 a3y 53 o
gl Aleall Zagd plan | JI g0 Lo L V1 gVl gl o 2 o (950 55101 Jutae plas Lo

Of Les= Biiy Boy Bsy Bs (e o dugine JI it Leils Smpalind) jumall ol dslal decills Laf
sl Cn 55N Jums ded of T apalaidY &paill pe iy Le 138y s o Biiy Bo o Jo 5504
o Aaad! dneall dww of das M o 22 USD/GBP (ayunll jain peced 2 Coreas Gl dl dsalelly
02935 JWEBL e Gl G 305LAN Juas OIS L () s diag B puall jain jndd 2 Cornn @of Cpald!
el Bealees 7Ll cra Jo¥1 ygid) way Tug 3000 1as eaty Lillay,dl dsalall JI Tasll cre J1ga)
B lelas oy Lo 1y S jgddl ans yuss Jem i ;8101 (s8mny (B3 felas o 5uuds Lo 129 el
Gl y o s b+l

Jol 2 die EeoT dyyloeilly AIUT edlalall 20 Ldlayydl dsaladly Tagll o pand g8 BMe an g
S Tasll e 3 yiles lpleitionl cre zyo Lo olo ol olatll Lalaia wlilas V1 JI g9 yIlo 5,5V

TS Joaa I 2 Lges ¢4 et gt b s 1 gl
QY9 Ogula ausgll) dsmy &l gt Jid oy il ‘:,.ga,Sfl Sl eslaagg : 07 @@ Jgund!

2012 2011 2010 2009 2008 algiadl
4016 481 917 11138 1656 OBLIL | Jsall Sl T sl e IDE itz

46815 27081 38839 28940 29615 | s.mall 2salell

117815 | 166069 | 139527 | 125924 | 113261 | .. st

La source : OECD, les bases complétes sont disponibles sur iLibrary, IDE flux par pays partenaire, 17/04/2015, http:/stats.oecd.org

2 suzill dsalally QLI s Ta ol (re culadasdl ciles 2011 A e elalil T Jgaadl I (e das S
iEsy J3T 59 2012 D JI 2011 G ¢y Y029 0,03 gl ey Gl g5l Halail Lecudlly dusme ¢l
counl 2014 107 e leloinl Eoomm . opadd) oo dcwssadl B s Le sy 2009 2 alde oles L
J1sa¥1 Gugh)y zorim o Lo la JTa gl 2 Sl Al (e Lninia gy0dl dalaiey Ja Y1 dlshall 351 &Y aas
O¥oull dlee Jolia gyl dad (oladdl Luws 655 T 95 ] 95l dalaia (e
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Of i O Sy diag Obldl 2 die 55T oo Lillayy I dsslell oo culaaanll s o das M Less
il Lad g Lasyl ltlg Lty Asalelly Ta ol o 505LATT Joae 20 culBgpall jewdy 201 Coreadl 9o 10a
(S ya ¥ ¥l Bjlae iyl
1w N>

Laagusd pfme Y paly sauaie HB el Jegedll Laled o bl @lalyull Lule] el
ST Uss JI Leie JIga¥ Gugdy o o pomdn 1 Ta sl 2 5510 Juas (olasils 3.0 ald V0 Lehauny
Legd (adsl Cus Bpuall jan Sl w3 Jlea¥l Gugh) iS5yl olgy ST Led 55l Juas (55
oud oty Gpuall e 2 @lyds aga g cadl @lahyudl o ¥ des dlelaill @ laall dad piiyty HYoull
b el Jugetl) Bl dm il Joudl JEo Jadiy @f 5 8T1 o ciayy wzb ails Lial s Lol s Gl
3SLall Juae 2 sty 3)ls 35 g Liaaly plemilly LU cdbalall G ope D93 E3De Lglasys Al &gl dad
AU (smny ¢ dualead! ZLghl e S9! pgdd) aay Tusg ,BT1 10 Gy Al d) dSalell 4y o jiad Le 10ag
Jaas 2 3Lall (psady synso YL e Sliaid g5l dalail ddlly Lol SIBI jgldl aay s Jmd
oYl Jilia gysull Lad coanaiil (UM usme o 3u5LAYI

2 A sl e Vgl e Lo el Jugedd! fbiw &lga¥ yilie ;51 gy o 3Ll o yglai
Jas oolasaly T Jo¥1 dus yall Ladl uB osea 1asaay Lol dl isslally Ta gl o su5lall @¥oas
43 Ta gl O V) dleal) Led (adseid @3 (rag ol 525l Jaae Las Gl A9l 1 15Vl (gl i yomts 505 L1
g gy Leolyudl mL ciyglsl gysdl Aalaiey OLLY Lewilly Lol Lgilholo pumdil (olasa¥l 10s e audicd
Jax Legin 5.5l Juae (Mnls g0l Lalaiag Tasll o dpuSoc B3ay g Lo lhag Loles il y5ne
1o ope )3V o wudiadd gysull Lag® 2 olasal el dlomiws 9ol dalaie (e gy Jlga¥l ughy 45,
JBT LT Y ()T ) s (e 5l 30 Bads lEd5 3929 (e 2 Ib OLLI! cnomd Lyl i) (olasoy|
Jolie LIl Alae olasal diag Lgin J1sa¥ Gugsy zor o Lo 109 2009 L 2 aile il Les
Y el ilee
5>l

Js¥1 zhseild el Jalesall Hlan: 01 @3, 3=Ul)

Series: EUR INT-Z.EUR M3Z-EUR
Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CEs) Eigenvalue Statistic Critical Value Prob.**
None 0.136198 14.81688 29.79707 0.7918
At most 1 0.028068 2.664752 15.49471 0.9800
At most 2 0.003629 0.301784 3.841466 0.5828
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AL Zagaill eyl Jaleanl Hlas 102 @35 Gl
Series: YEN INTJAP M3JAP

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CEs) Eigenvalue Statistic Critical Value Prob.**
None 0.150508 21.32042 29.79707 0.3380
At most 1 0.086664 7.618655 15.49471 0.5070
At most 2 4.63E-05 0.003889 3.841466 0.9490

VECM 13,00, 7350l 50055:03 @3, 32Ul

Vector Error Correction Estimates
Sample adjusted): 2008M05 2015M02
Included observations: 82 after adjustments
Cointegrating Eq: CointEql
GBP-1) 1.000000
M3KB(-1) -0.385957
0.10835)
[-3.56200]
INTKB(-1y 0.431180
0.09675)
[ 4.45655]
C -0.758346
Error Correction: DGBPy DM3KB) DJINTKB,
CointEq1 -0.133032 -0.029886 -0.559474
0.04135) 0.02819, 0.16639)
[-3.21721] [-1.06008] [-3.36246]
D(GBP(-1y) 0.307297 0.044123 0.963620
0.11078y 0.07553) (0.44578)
[2.77382] [ 0.58415] [2.16163]
D(GBP(-2y) 0.184469 -0.015283 0.737357
0.12352) 0.08421, 0.49701,
[ 1.49349] [-0.18148] [ 1.48358]
D(GBP(-3y) 0.247425 0.024735 0.053368
0.12489, 0.08515) 0.50256)
[ 1.98110] [ 0.29049] [0.10619]
DM3KB(-1y, 0.270224 0.562149 0.473842
0.17894, 0.12200, 0.72003)
[1.51016] [ 4.60781] [ 0.65809]
DM3KB(-2y, -0.229354 -0.266687 -1.657665
0.19996) 0.13633) 0.80463)
[-1.14699] [-1.95613] [-2.06017]
DMB3KB(-3y) -0.038306 0.143125 -0.103642
0.18914, 0.12895) 0.76106)
[-0.20253] [ 1.10990] [-0.13618]
DINTKB(-1y 0.064329 0.023677 0.113950
0.02725) 0.01858) 0.10965)
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[2.36075] [ 1.27441] [1.03923]
DINTKB-2y 0.016156 0.010561 -0.144125
0.02661) 0.01814y 0.10709)
[ 0.60707] [ 0.58205] [-1.34585]
DJINTKB-3y) 0.078416 0.000352 0.011253
0.02664 0.01816) 0.10718y
[2.94399] [0.01937] [ 0.10500]
C 0.001220 -0.001361 -0.010434
0.00156) 0.00106) 0.00628)
[0.78188] [-1.27935] [-1.66184]
R-squared 0.386154 0.313149 0.275757
Adj. R-squared 0.299696 0.216409 0.173751
Sum sq. resids 0.011302 0.005254 0.182995
S.E. equation 0.012617 0.008602 0.050768
F-statistic 4.466413 3.237024 2.703345
Log likelihood 248.1170 279.5249 133.9527
Akaike AIC -5.783341 -6.549387 -2.998846
Schwarz SC -5.460489 -6.226535 -2.675994
Mean dependent 0.001793 -0.002387 -0.004660
S.D. dependent 0.015077 0.009718 0.055852
Determinant resid covariance (dof adj.) 2.70E-11
Determinant resid covariance 1.75E-11
Log likelihood 666.3497
Akaike information criterion -15.37438
Schwarz criterion -14.31777

L EJEN CA}M.” QLAJ.LA):v.LZJ:04 ‘g}) é:;u‘

IDependent Variable: D(GBP)
Method: Least Squares
Sample (adjusted): 2008M05 2015M02
Included observations: 82 after adjustments
ID(GBP) = C(1)*( GBP(-1) - 0.385957004652*M3KB(-1) + 0.43118024307
“INTUK(-1) - 0.758346164381 ) + C(2)*D(GBP(-1)) + C(3)*D(GBP(-2)) +
IC(4)*D(GBP(-3)) + C(5)*D(M3UK(-1)) + C(6)*D(M3UK(-2)) + C(7)
*D(M3UK(-3)) + C(8)*D(NTUK(-1)) + C(9)*D(INTUK(-2)) + C(10)
D(INTUK(-3)) + C(11)

Coefficient Std. Error t-Statistic Prob.
C(1) -0.133032 0.041350 -3.217206 0.0020
C(2) 0.307297 0.110785 2.773820 0.0071
C(3) 0.184469 0.123516 1.493490 0.1397
C(4) 0.247425 0.124893 1.981097 0.0515
C(5) 0.270224 0.178938 1.510158 0.1354
IC(6) -0.229354 0.199962 -1.146987 0.2552
C(7) -0.038306 0.189136 -0.202532 0.8401
C(8) 0.064329 0.027249 2.360752 0.0210
C(9) 0.016156 0.026613 0.607067 0.5457
C(10) 0.078416 0.026636 2.943994 0.0044
C(11) 0.001220 0.001560 0.781883 0.4369
R-squared 0.386154 Mean dependent var 0.001793
|Adjusted R-squared 0.299696 S.D. dependent var 0.015077
S.E. of regression 0.012617 Akaike info criterion -5.783341
Sum squared resid 0.011302 Schwarz criterion -5.460489
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Log likelihood 248.1170 Hannan-Quinn criter. -5.653721

F-statistic 4.466413 Durbin-Watson stat
IProb(F-statistic) 0.000069

1.977063
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A7 sl calasmYl aslall slasy Les Alore (2005 1990 500l 3 yall luall G315l Capall yaw Gle @iecatll 51 (ublie 69 zlus an -
htp:/fwww.iasj. net/iasj?func-fulltext&ald=52660 .¢5,0 2008 a4

sitrle 2003 -1974 55500 gMs SV ¥l Jilae 6,505l Hlasdl Copuall yaw Gle Ruaill aladtll J57 dalys Golall e sl -2
A3 _120e ccadalll e Galauae todl i) cod (B —7liye guusld dasls)

o 201372012 (sl sy sl daeln) 3553503 (2010 =1970) 55t 2 L3315l aiomdl Chypuall yasad dusal® Tulys <ol 593 0 =
212302 «Okdsr ( dezme 114

(e 5508 0 —5alal e 31e) il e o e SLaie WU Enldl Sl e =
5- Michel Dupuy, Les effets des politiques de Quantitative Easing sur le taux de change : Les enseignements de I’expérience américaine, laboratoire

d’analyse et de recherche en économie et finance internationales, larefi working paper n® 2013-02, université montesquieu-Bordeaux 4, Submitted on
24 Jan 2013, https:/halshs.archives-ouvertes.fr/hal-00780498/document.

6. Peter J. Morgan , Impact of US Quantitative Easing Policy on Emerging Asia, Asian Development Bank Institute, N°. 321, November 2011, Tokyo.
http://www.adbi.org/files/2011.11.18.wp321.impact.us.quantitative.easing.policy.emerging.asia.pdf

2015 gyai 10 7851 iaaall (luesiwd) Lol sagpedl sl bl Gy aaidl Yol (laadl qualnl sexe -7
http://www .aleqt.com/2015/04/10/article_948162.html

8_ Brett W. Fawley and Christopher J. Neely, Four Stories of Quantitative Easing, Federal Reserve Bank of St. Louis Review, January/February 2013,
95(1), pp. 51-88. https://research.stlouisfed.org/publications/review/13/01/Fawley.pdf.

°_ Brett W. Fawley and Christopher J. Neely, Four Stories of Quantitative Easing, Federal Reserve Bank of St. Louis Review, January/February 2013,
95(1), pp. 51-88. https://research.stlouisfed.org/publications/review/13/01/Fawley.pdf.
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10902 (2009 ¢ayuiga ¥l Zunaland! Sl t1ds) AL I AL 3kl 0L 2a3Y1 lamitl upall e qualyl =7
'- Régis Bourbonnais, Econométie (5° édition, DUNOD, paris, 2004) p231.234.
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3 . indicates lag order selected by the criterion
01 ) Galll i
02 b, Gaelll i
04 503 &, galll Hasi 6
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