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 JEL: F31-F37-C12-C13  

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. 
 (JEL) Classification : F31-F37-C12-C13 
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
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MV = PT ……… (1) 
 
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T  
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Gustav Cassel3݁୲ = ୮౪
୮౪

∗ 

 23݁௧ × ௧݌
∗ = ெ௏

்
 

 
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Les effets des politiques de Quantitative Easing sur le taux de change : Les enseignements de 

l’expérience américaine. 
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

USDUSD/EUR – 
USA/YEN – USA/GBP–

– 

12    2008   2015   

n=86 
2

 

21USD/EUR – USA/YEN – USA/GBP 

22 

221         

  2008            



 


 

222 

    2

20082010

01 

  



 

 

 

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،54  2017، جوان 12دد الع 

 
 

 

 

 

 

 

 

 

 

 

 

2

621315102010 

 

(M3)            

             

       M2       

+ M2M3 M3  
3

OECDFRED 
4           VAR(Vector 

Autoregression)VECM(Vector 
Error Correction Model) 

41              

Augmented Dickey Fuller

 p   

pAuto regressive AR(p)

  

 
 (p)Akaike info CriterionSchwarz 

Criterionlog likelihood 



 

 

 
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ADF

5%H0

ADF5% 

        TS(Trend Stationnary)    

ADF5%t

5%1 

42Johansen 

   



     

                

 



           Johansen 

–Johansen and Juselius

      

–Engle – Granger 

    –    II    

 II  0 < r () = r <   

Likelihood 
Ratio Test (LR)trace test tracemaximum  eigenvalues test

max 

)log(
1







n

ri
itrace T  

 ≥r

rr012)1(logmax iT


  

r

r + 1 
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43



VECM 


 

  VECM           

       VECM     

 

ytxt

 



               

VAR(1) 

xtyt

xtyt

 

xtyt 

a11a212 

 

   

 

  ௎ௌ஽
ா௎ோ

= ݂ ቀ ெଷ ௎ௌ஺
୑ଷ ୞୓୒୉ ୉୙ୖ୓

, ூே்ாோா் ௎ௌ஺
୍୒୘୉ୖ୉୘ ୞୓୒୉ ୉୙ୖ୓

ቁ 
௎ௌ஽

௒ாே
= ݂ ቀ ெଷ ௎ௌ஺

୑ଷ ୎୅୔୓୒
, ூே்ாோா் ௎ௌ஺

୍୒୘୉ୖ୉୘ ୎୅୔୓୒
ቁ 

          ௎ௌ஽
ீ஻௉

= ݂ ቀ ெଷ ௎ௌ஺
୑ଷ ୙୒୍୘୉ୈ ୏୍୒ୋୈ୓୑

, ூே்ாோா் ௎ௌ஺
୍୒୘୉ୖ୉୘ ୙୒୍୘୉ୈ ୏୍୒ୋୈ୓୑

ቁ 



 

 

 

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،57  2017، جوان 12دد الع 

              

  

VECM 
1Eviews 75%

TS(Trend Stationnary)t5% 

 

01ADF 
ADF

 

0H0 :  TS 
H0 : c=0, b=0 

 

  t-ADF 5% Prob t-statistic  
D(USD/GBP) 0 -5.9 -3.46 0.45 H1 

D(USD/YEN) 1 -5.3 -3.46 0.08 H1 

D(USD/EUR) 0 -6.6 -3.46 0.54 H1 

INT  U- K 0 -8.6 -3.46 0.78 H1 

INT-  JAP 1 -8.8 -3.46 0.19 H1 

INT- Z- EUR 0 -7.3 -3.46 0.28 H1 

M3- U- K 2 -4.2 -3.46 0.14 H1 

M3- JAP 2 -3.9 -3.46 0.75 H1 

M3 Z- EUR 2 -3.6 -3.46 0.52 H1 

Eviews 7 

2 P

Akaike info CriterionSchwarz Criterion

  log likelihood        Eviews 7  

Johansen 
21 
211 P3  

02 

              Lag LogL LR FPE AIC SC HQ 
              0  200.5237 NA   1.62e-06 -4.817652 -4.729602 -4.782301 
1  603.2833  766.2255  1.10e-10 -14.42154  -14.06934* -14.28014 
2  619.1489 29.02241*   11*-9.27e   14.58900*-  -13.97264 14.34154*-  

3  620.5571  2.473017  1.12e-10 -14.40383 -13.52332 -14.05032 
4  628.1143  12.71819  1.16e-10 -14.36864 -13.22398 -13.90908 

        
Eviews 7 



 

 

 

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،58  2017، جوان 12دد الع 

Lag=2 
212  

4 critical valuetrace statistic 
              

USD/EUR          VECM   

 

22 

221 P 

03 

       
        Lag LogL LR FPE AIC SC HQ 
       
       0 -101.7999 NA   0.002586  2.556095  2.644145  2.591446 
1  315.1821 793.2828*   07*-1.23e   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 

Lag=1 
222  

5 critical valuetrace statistic

USD/YEN

VECM 
23 

231 P 

04 

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*   11*-3.71e   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 

Lag=3 

 



 

 

 

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،59  2017، جوان 12دد الع 

232  
critical valuetrace statistic29.7>40.4

       1         

USA/GBP 

05 
Series: GBP INTKB M3KB    
Lags interval (in first differences): 1 to 3  
Unrestricted Cointegration Rank Test (Trace)  

     
     Hypothesized  Trace 0.05  

No. of CE(s) 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 

1% 

233 VECM 

I(1) Lag=3

          

VECMEviews 76 
D(GBP) = -0.13  GBP(-1) - 0.385957004652*M3KB(-1) + 0.43118024307*INTKB(-1) - 0.758346164381  + 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(-2) + 0.07 DINTKB(-3) + 0.001 

 
06 

  t
 

t 

  

 GBP(-1) 1.000000   

B1 M3 U- K(-1) -0.38 -3.56 0.10 
B2 INT- U- K(-1) 0.43 4.45 0.09 

C -0.758   

    
B3 DGBP(-1) 0.3 2.77 0.007 

B4 DGBP(-2) 0.18 1.49 0.13 
B5 DGBP(-3) 0.24 1.98 0.05 

B6 DM3 U- K(-1) 0.27 1.51 0.13 
B7 DM3 U- K(-2) -0.22 -1.14 0.25 



 

 

 
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B8 DM3 U- K(-3) -0.03 -0.20 0.84 
B9 DINT- U- K(-1) 0.06 2.36 0.02 

B10 DINT- U- K(-2) 0.01 0.60 0.54 
B11 DINT- U- K(-3) 0.07 2.94 0.004 

C 0.001 0.78 0.43 

 R2=0.38               F-statistic=4.46                                       prob 
(F-statistic)=0.00 

Eviews 7 

VECM06

10%B1



B2

 
   B3B5B9B11  

B9B11   

       USD/GBP        



                

B3B 
 

               



 

07 

2012 2011 2010 2009 2008  
4016 481 917 11138 -1656  IDE 

46815 27081 38839 28940 29615  
117815 166069 139527 125924 111326  

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

2011

29%20112012

2009      2014

7

 
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



 
 

             



               

               









 



              



              

      





2009

 
 

01 
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 CE(s) 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 

          
 



 

 

 

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،62  2017، جوان 12دد الع 

02 
Series: YEN INTJAP M3JAP    
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  0.150508  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 

     
 

03VECM 
 Vector Error Correction Estimates  
 Sample (adjusted): 2008M05 2015M02 
 Included observations: 82 after adjustments 

    
    Cointegrating Eq:  CointEq1   
    
    GBP(-1)  1.000000   

M3KB(-1) -0.385957   
  (0.10835)   
 [-3.56200]   
INTKB(-1)  0.431180   
  (0.09675)   
 [ 4.45655]   
C -0.758346   

    
    Error Correction: D(GBP) D(M3KB) D(INTKB) 
    
    CointEq1 -0.133032 -0.029886 -0.559474 

  (0.04135)  (0.02819)  (0.16639) 
 [-3.21721] [-1.06008] [-3.36246] 
D(GBP(-1))  0.307297  0.044123  0.963620 
  (0.11078)  (0.07553)  (0.44578) 
 [ 2.77382] [ 0.58415] [ 2.16163] 
D(GBP(-2))  0.184469 -0.015283  0.737357 
  (0.12352)  (0.08421)  (0.49701) 
 [ 1.49349] [-0.18148] [ 1.48358] 
D(GBP(-3))  0.247425  0.024735  0.053368 
  (0.12489)  (0.08515)  (0.50256) 
 [ 1.98110] [ 0.29049] [ 0.10619] 
D(M3KB(-1))  0.270224  0.562149  0.473842 
  (0.17894)  (0.12200)  (0.72003) 
 [ 1.51016] [ 4.60781] [ 0.65809] 
D(M3KB(-2)) -0.229354 -0.266687 -1.657665 
  (0.19996)  (0.13633)  (0.80463) 
 [-1.14699] [-1.95613] [-2.06017] 
D(M3KB(-3)) -0.038306  0.143125 -0.103642 
  (0.18914)  (0.12895)  (0.76106) 
 [-0.20253] [ 1.10990] [-0.13618] 
D(INTKB(-1))  0.064329  0.023677  0.113950 
  (0.02725)  (0.01858)  (0.10965) 



 

 

 

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،63  2017، جوان 12دد الع 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

04 
Dependent Variable: D(GBP)   
Method: Least Squares   

Sample (adjusted): 2008M05 2015M02  
Included observations: 82 after adjustments  
D(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)) + 
C(4)*D(GBP(-3)) + C(5)*D(M3UK(-1)) + C(6)*D(M3UK(-2)) + C(7) 
*D(M3UK(-3)) + C(8)*D(INTUK(-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 
C(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 

 [ 2.36075] [ 1.27441] [ 1.03923] 
D(INTKB(-2))  0.016156  0.010561 -0.144125 
  (0.02661)  (0.01814)  (0.10709) 
 [ 0.60707] [ 0.58205] [-1.34585] 
D(INTKB(-3))  0.078416  0.000352  0.011253 
  (0.02664)  (0.01816)  (0.10718) 
 [ 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  
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Log likelihood 248.1170 Hannan-Quinn criter. -5.653721 
F-statistic 4.466413 Durbin-Watson stat 1.977063 
Prob(F-statistic) 0.000069    
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