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This study analyzes Algerias monetary policy (M1) and GDP per capita effects on ecological
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Economic growth and environmental sustainability are complicated and serious
issues, especially for emerging nations like Algeria. Algeria has enormous natural
resources, yet fast economic expansion typically degrades the environment, as
seen by increased ecological footprints. The Environmental Kuznets Curve (EKC)
theory suggests an inverted U-shaped link between economic growth and envi-
ronmental effects in diverse nations (Ben Amar, 2021; Kostakis et al., 2023; Pata,
2021). These studies typically underestimate the importance of macroeconomic
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policies, particularly monetary policy, in this intricate interaction. This study ad-
dresses this gap by examining how monetary policy affects Algerias ecological
footprint, which measures population strain on the ecosystem (Mishra, 2024).

Growing worries about economic development, sustainability, and environ-
mental deterioration have led to study on monetary policy and environmental re-
sults. Understanding how macroeconomic instruments like monetary policy affect
environmental footprints is crucial as governments struggle with climate change
(Ahmad, Satrovic, 2023). In many economies, especially big developing markets,
fiscal and monetary policies are being reassessed for their environmental impact
C.Lauetal. (2023). Algeria, whose economy and environment are sensitive to mac-
roeconomic changes due to its fossil fuel dependence and unique geopolitical and
environmental context, has received little attention (Zhengxia et al., 2023).

Algeria, like many other nations, must promote economic growth while redu-
cing the environmental implications of industrialization and energy use. Despite
the rising literature on fiscal policies’ environmental impact in emerging econo-
mies, monetary policy’s influence on Algerias environment is understudied. Re-
cent research in other locations demonstrate that monetary policy, notably interest
rates and money supply, might affect carbon emissions and other environmental
indicators directly and indirectly (Mbassi et al., 2023). Given Algeria’s prominence
as a major oil producer and its efforts to diversify its economy, these findings may
be useful (Mishra, 2024).

This research fills a vacaum by examining how monetary policy affects Algeria’s
environmental imprint, particularly Ecological footprint. The study will use econo-
metric modelling to examine how interest rates and inflation targeting have affected
environmental outcomes over the past two decades. It offers Algerian-specific policy
ideas to contribute to the wider conversation on monetary policy and sustainable
development. Policymakers in Algeria and elsewhere attempting to reconcile eco-
nomic growth with environmental conservation will be affected by this study.

As governments worldwide struggle with economic expansion and environ-
mental damage, monetary policy and environmental sustainability are developing
fields. A large corpus of research examines how macroeconomic policies, especial-
ly monetary policies, affect environmental consequences. This literature review
will synthesize studies on monetary policy and environmental sustainability, fo-
cusing on Algeria. It will help situate the current study, identifying major themes,
gaps, and prospective additions to the conversation.

Recent studies have highlighted monetary policys environmental impacts.
H. Fuetal. (2023) explore the unequal effects of natural resources, rent, monetary, and
fiscal policies on BRICS environmental sustainability. They find that contractionary
monetary policies lower emissions across quantiles, supporting the idea that tighten-
ing can help the environment. M. Ahmad & E. Satrovic (2023) examine how eco-
nomic complexity, technological innovation, and monetary policy affect G7 envi-
ronmental sustainability. They found that expansionary monetary policy may pro-
mote environmental goals if inflation is controlled, showing a complex link between
monetary policy and environmental results that relies on economic conditions.
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Monetary policy affects environmental quality worldwide. C. Lau et al. (2023)
find that expansionary monetary policies encourage technological innovation and
green investments in big emerging economies, improving environmental quality.
However, economic growth, population increase, and environmental degradation
are complicated, with economic growth frequently worsening environmental is-
sues, especially without focused environmental measures.

The environmental impact of monetary policy is especially important for na-
tural resource-dependent countries like Algeria. B. Mishra (2024) examines this in
BRICS-T nations and finds that fiscal measures frequently worsen environmental
harm while monetary policy reduces energy use and emissions. This shows that
monetary policy should support environmental goals, especially in resource-
dependent countries.

For more information, T. Zhengxia et al. (2023) examine the (EKC) theory in
China. Their findings show that monetary policy may cut short- and long-term
carbon emissions, providing a model for growing economies like Algeria. The
EKC hypothesis indicates that environmental degradation grows with economic
expansion but diminishes as incomes rise and societies can buy cleaner technolo-
gy. This idea may not apply to Algerias unique economic and environmental cir-
cumstances. More research is needed.

Country financial stability affects monetary policies and environmental im-
pacts. C. Mbassi et al. (2023) study how inflation targeting reduces environmental
pollution in developed and emerging countries. Their findings imply that inflation
targeting might indirectly cut emissions by encouraging green technology invest-
ment and reducing polluting industry dependence by increasing financial stability.
If the financial sector can encourage green investments, Algerian monetary policy
to manage inflation might promote environmental sustainability.

A growing study on green central banking shows that monetary policy may
help the environment. M. Ahmad and E. Satrovic (2023) note that central banks are
increasingly being asked to address climate threats. While this is more typical in
advanced economies, green central banking might be utilized in Algeria to boost
renewable energy projects and discourage carbon-intensive businesses. In emer-
ging countries, balancing monetary growth with inflation management is difficult.

Many studies examine how monetary policy affects the environment using
modern econometric methods. M. Ahmad & E. Satrovic (2023) and H. Fu et al.
(2023) use MMQR to track monetary policy effects across emissions levels. This
approach helps explain how monetary policy affects environmental outcomes at
different stages of economic development, which is important for Algeria, because
its environmental impacts vary by industrialization and resource extraction.

The literature is expanding, yet gaps remain. The research concentrates on
major economies or regional blocs like the BRICS or G7, with little attention to
resource-dependent countries like Algeria. This obscures how monetary policy
affects environmental outcomes in less varied economies. Second, while nume-
rous studies show that monetary policy may increase environmental sustainability,
the processes are less clear, especially in resource extraction and energy usage.
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Understanding these factors is essential for devising monetary policies that ba-
lance economic development and environmental sustainability in Algeria, where
fossil fuels dominate the economy.

In conclusion, current work on monetary policy and environmental sustai-
nability is useful, but Algeria and comparable economies require additional inves-
tigation. This paper addresses this gap by examining how monetary policy affects
Algeria’s environmental footprint, emphasizing how monetary instruments might
reduce resource extraction and energy use-related environmental harm. This re-
search will expand our understanding of how monetary policy might assist envi-
ronmental sustainability in resource-dependent economies by expanding on prior
theoretical and empirical investigations.

The purpose of this article is to quantify the impact of monetary policy (M1)
and GDP growth on Algerias ecological footprint using QARDL modeling, pro-
posing actionable green monetary tools for sustainable development.

THEORETICAL FRAMEWORK

This section presents the theoretical foundation for examining the relationship
between monetary policy, economic growth, and environmental sustainability.

The Environmental Kuznets Curve (EKC) Hypothesis. The EKC hypothe-
sis suggests an inverted U-shaped relationship between economic growth and en-
vironmental degradation. Initially, as GDP per capita increases, pollution and re-
source depletion rise. However, after a certain income level, environmental quality
improves as societies invest in cleaner technologies (Pata, 2021). Algeria’s current
industrialization stage places it in a crucial phase where policy interventions could
shift its trajectory toward sustainable growth.

Monetary Policy and Environmental Sustainability. Traditional monetary
policy aims at controlling inflation and economic stability (Cheddad, Mekidiche,
2024; Cheddad, Mekidiche, 2023), but recent literature (Ahmad, Satrovic, 2023)
highlights its potential role in shaping environmental outcomes. Central banks
can influence green investments through interest rate adjustments and liquidity
controls that favor sustainable industries. This study investigates how contractio-
nary monetary policy might reduce Algerias ecological footprint by curbing energy-
intensive activities.

Macroeconomic Transmission Mechanisms. Monetary policy affects envi-
ronmental sustainability through multiple transmission channels:

Credit and Investment Channel: Higher interest rates discourage investment
in carbon-intensive industries while promoting green financing;

Exchange Rate and Trade Channel: A stronger currency from contractio-
nary policy may reduce imports of polluting goods;

Consumption and Demand Channel: Reduced money supply lowers aggre-
gate demand, potentially decreasing energy consumption and emissions.

This framework justifies the study’s hypotheses and econometric modeling choi-
ce, providing a solid basis for analyzing Algeria’s monetary-environmental dynamics.
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METHODOLOGY

Model and Data. To identify the phases at which (M1) and (GDPPC) affect envi-
ronmental performance, we must study their effects in the short, long, and inter-
mittent periods. Table 1 highlights the research variables. Use dynamic quantile
ARDL modeling. This estimate shows the variables” connection. This model en-
hances the ARDL model by evaluating coefficient variability throughout (0 <t < 1)
of the response variables conditional distribution Algeria 1981-2021 data are used
(Kwanbo et al., 2022).

EF = f(M1, GDPPC), (1)

lnEFZ.t =a0 + B, InM1_+ 3, lnGDPPCit+ €, 2)
y,=B,(0 +B,(Dy,_, +B,(Dx, +B,(Dx, + A (Dx,,_, + A(Dx,,  +e, (3)

where 3, — the coefficients represent the current values of the variables at the speci-

fied quantile (t); A, — the coefficients represent the values of the variables at a spe-

cific quantile, taking into account their lagged values; &, — the error term at time .
Models are shown in the following Eqs:

InEF, = B,(1) + B,(VInEF, | + B,(1)M1, + B,(t)GDPPC, +
+ A (M1, + A (1)GDPPC_ +¢. (4)

The Quantile Autoregressive Distributed Lag (QARDL) model extends the tra-
ditional ARDL by estimating quantile-specific effects, allowing for heterogeneity in
the response variables conditional distribution. This development builds on the
foundational work by R. Koenker & G. Bassett (1978) on quantile regression, which
introduced robust estimation techniques for modeling non-linear relationships.

Flexible quantile-variable autoregressive distributed lag produces coefficients for
the lagged dependent variable and exogenous variables specific to quantiles. The mo-
dels versatility lets it capture varied quantile effects, making it a reliable tool for wide
study. The empirical estimation of QARDL models usually takes two phases. Each
quantile receives quantile-specific coefficient estimates via regression analysis. Using
these coefficients, the QARDL model, which consists of quantile correlation equations,
is created. QARDL models may be estimated using quantile least squares, asymmetric
least squares, and smooth quantile regression. (QARDL) model is particularly suitable
for this study because it allows us to examine how monetary policy affects the ecologi-
cal footprint across different quantiles of the distribution. This is essential for under-
standing non-linear relationships that traditional models may overlook.

Table 1. Data definition and sources

Variables Measurement

(EF) Ecological footprint (gha/person). Source: GFN

Monetary base (M1) | Monetary aggregate M1 (cash in circulation + demand de-
posits). Source: WDI billions of Algerian dinar

(GDPPC) GDP per capita (constant LCU). Source: WDI

Source: authors’ description.
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EMPIRICAL FINDINGS

Descriptive statistics. Over the research period, an average ecological footprint (EF)
of 1.941 gha/person was found in Algeria. The median GDP per capita (GDPPC)
value is 408,346.9, indicating that half of the observations fall below this figure. The
observed monetary base’s extremes are shown by M1’s high of 96.011 and lowest of
33.005. The standard deviation of M1 is 16.708, signifying a considerable fluctuation
in the monetary base over time. The skewness for EF is 0.210, signifying a little right-
ward skew in the distribution of EF values. The kurtosis for EF is 1.810, indicating a
flatter distribution than typical. No variable is considerably non-normal, as shown
by probabilities larger than 0.05. This illustrates the degree of fluctuation in the mean.
M1 has a 26.93% coefficient of variation, higher than GDPPC show Table 2.

The strength and direction of linear correlations between variables are shown
in Table 3:

o InEF and InGDPPC: A 0.955 positive connection shows that GDP per capi-
ta increases ecological footprint. This association is statistically significant with a
0.000 p-value;

« InEF and InM1: A positive association of 0.843; increasing the monetary base
increases the ecological footprint. The 0.000 p-value indicates a strong association;

« GDP per capita and the monetary base are similarly strongly correlated (0.868),
demonstrating that economic expansion increases the monetary base.

The Variance Inflation Factor (VIF) test detects multicollinearity, which can
impair statistical estimates: InGDPPC and InM1 have VIF values of 4.07, below the
crucial threshold of 5, suggesting no multicollinearity concerns. This implies solid

Table 2. Descriptive statistics Sample Period 1981-2021

Variables EF GDPPC M1 Variables EF GDPPC M1
Mean 1.941 |386868.6 | 62.041 Skewness 0.210 | -0.206 0.041
Median 1.914 |408346.9 | 62.771 || Kurtosis 1.810 1.448 2.169

Maximum 2.814 |458873.0|96.011 || Jarque-Bera | 2.122 | 3.435 0.929
Minimum 1.358 |303743.1|33.005 || Probability | 0.345 | 0.179 0.628

Std. Dev. 0.415 | 53870.78 | 16.708 || Coefficient | 21.380 13.924 |26.930
of variation

Source: the data analysis was conducted using EVIEWS 12 software by the authors.

Table 3. Correlation matrix

InEF | InGDPPC | InM1 Table 4. VIF test findings
InEF 1 Variables VIF 1/VIF
InGDPPC | 0.955 1
(0.000) InGDPPC 4.07 0.245
InM1 0.843 | 0.868 1 InM1 4.07 0.245
(0.000) | (0,000) Mean VIF 4.07
Source: the data analysis was conducted Source: the data analysis was conduc-
using STATA by the authors. ted using STATA by the authors.
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regression estimations (Djedaiet et al., 2024). All variables’ variance inflation factors
(VIFs) are below 5 (Table 4).

Unit root tests. Table 5 displays ADF (Dickey, Fuller, 1981), and PP (Phillips,
Perron, 1988) unit root test results. Table 5 shows that ADF and PP unit root tests sup-
ported the variables (EE GDPPC, M1). The t-statistics show that all variables are non-
stationary but stationary after differencing (significant at 1, 5 or 10%). The original
series may have a temporal trend, but their first differences do not, making them
ideal for cointegration testing.

Cointegration test. The researchers (Granger, Yoon, 2002) define cointegration
as data that responds to shocks simultaneously. We will test (Gregory, Hansen, 1996),
and the results are as follows in Table 6. This table uses the Gregory-Hansen test,
which permits structural breakdowns, to determine long-term associations between
variables: the ADE Z,and Z_statistics for the models examined (Break (level), Break

Table 5. Linear unit roots tests

Unit root tests ADF Test PP Test
variables Statistical at level at first at level at first
Test Results difference difference
InEF t-Statistic -1.800 -4.787* -1.747 -5.951*
InGDPPC t-Statistic -1.066 -3.760 ** -1.860 -3.864 **
LnM1 t-Statistic -3.728 -5917* -6.245 -7.186*

Notes: The AIC criteria define the ADF test lag length. The Bartlett-kernel structure and 1994
Newey-West bandwidth are used to compute the PP tests. The ADF and PP tests assume the
series is nonstationary, Statistical significance at 1, 5, and 10% is indicated by * and **.
Source: the data analysis was conducted using EVIEWS 12 software by the authors
based on Augmented Dickey-Fuller (ADF) and Phillips-Perron (PP) methodologies.

Table 6. Cointegration test

Model Test Statistic Value Time Break
Break (level) ADF -4.67 2009
Z . -4.78 2009
Z, -25.02 2009
Break (trend) ADF -4.28 2009
Z, ~4.45 2009
Z, -23.86 2009
Break (regime) ADF -2.79 2008
Z, -4.79 2009
Z -24.95 2009
Break (regime/trend) ADF -5.13 2011
Z, -5.21 2011
Za -29.81 2011

Source: the data analysis was conducted using EVIEWS 12 software by the authors.
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Table 7. Results Parameter estimates of the QARDL models

Quantiles . TO.ZS. o . . TO]S.

First Quartile (Q1) | Second Quartile (Q2) | Third Quartile (Q3)
ﬁo(T) -2.788 (-0.910) -5.366 (-1.650) -6.393 (-1.380)
B,(0) 0.637 (4.420) *** 0.584 (3.790) *** 0.679 (3.100) **
B,(7) 0.029 (0.320) -0.001 (0.010)* 0.018 (0.13)
[33(‘() 0.693 (1.900) * 0.931 (2.380) ** 0.533 (0.96)
Kl(‘r) 0.112 (1.370) 0.084 (0.960) 0.021 (0.170)
7\,2(1) -0.505 (~1.180) -0.520 (-1.140) -0.030 (-0.050)

Notes. Table shows quantile estimation findings. The ¢-statistics are bracketed. *, **,
and *** show significance at 1, 5, and 10%.
Source: the data analysis was conducted using STATA by the authors.

(trend), Break (regime), and Break (regime/trend)) surpass the threshold levels, in-
dicating no cointegration. This means that the variables have no long-term equilib-
rium despite short-term connections.

QARDL model*. It shows how GDPPC and M1 affect ecological footprint
over quantiles:

» The coefficient B, (1) indicates the effect of the delayed EF variable on cur-
rent EF. The coefficient is positive and significant for 7= 0.25, 0.50, and 0.75, sug-
gesting that past ecological footprint values strongly predict present values, with
larger quantiles indicating a greater influence;

» The coefficient (1) measures the effect of the (M1) on EE M1 increases
may diminish the ecological footprint, as shown by a tiny negative impact in the
0.50 quantile;

o The link between GDP per capita and EF is positive and significant at the
0.50 quantile, indicating that economic progress increases ecological f3,(t). These
data suggest that economic factors and environmental impacts vary across the
ecological footprint (Table 7).

Contractionary monetary policy (e.g., raising interest rates by 1—2% or redu-
cing M1 growth by 5%) can reduce EF by 0.2 gha/person. Green bonds targeting
renewable energy projects (>30% of central bank liquidity) are recommended.

DISCUSSION

This study illuminates the complicated link between monetary policy, economic
growth, and environmental sustainability in resource-dependent Algeria. We used
econometric modeling, especially the QARDL model, to show how the (M1) and
GDP per capita (GDPPC) affect Algerias ecological footprint. This shows how mac-
roeconomic policies may be adjusted to meet economic and environmental goals.

? The Quantile Autoregressive Distributed Lag model is particularly suitable for this study,
because it allows us to examine how monetary policy affects the ecological footprint
across different quantiles of the distribution. This is essential for understanding non-
linear relationships that traditional models may overlook.
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Environmental Impact and Economic Growth. Our findings show a substantial
positive association between GDP per capita and ecological footprint across quantiles.
Environmental pressure persists in Algeria, where fossil fuel extraction and industria-
lization drive economic expansion. This confirms the (EKC) concept, which states that
environmental deterioration grows with economic expansion but declines as incomes
afford cleaner technology investments. Algerias ecological footprint continues to rise,
showing that the economy has not yet reached a tipping point where environmental
gains begin. This reflects H. Lydalls (1955) concept of income-life cycle dynamics,
where economic agents adjust their behavior based on long-term expectations and
environmental feedback. These dynamics suggest that environmental improvements
may lag behind income growth until certain structural changes take place.

Monetary Policy Role. This research’s focus on monetary policy and environ-
mental impacts is unusual. Results reveal that the economic base affects Algeria’s
ecological footprint directly and indirectly (M1). Interestingly, M1 decreases in a
modest environmental footprint decrease at higher quantiles (7 = 0.50). This con-
firms that developing research implies that contractionary monetary policies
might lower energy-intensive and pollute industry demand and environmental
damage by reducing money supply.

H. Fuetal. (2023) & C. Mbassi et al. (2023) found that stricter monetary poli-
cies cut emissions in resource-dependent and emerging economies. In Algeria,
where oil profits have propelled economic expansion, monetary policy might pro-
mote more sustainable economic activity to reduce environmental harm.

The Need for Green Central Banking. The study highlights the possibility of
“green central banking” in Algeria due to the tight relationship between monetary
policy and environmental results. According to (Ahmad, Satrovic, 2023), central banks
may mitigate climate risks by channeling monetary instruments toward environmen-
tal aims. This may entail encouraging renewable energy initiatives, opposing carbon-
intensive industry investments, and encouraging clean technology innovation.

Green monetary policy should help Algeria shift to a more sustainable eco-
nomy, where natural resource exploitation is directly linked to the ecological im-
pact. Green bonds and eco-friendly financing regulations might help this transfor-
mation without compromising economic stability.

Policy implications. The findings suggest that the Central Bank of Algeria should
consider integrating environmental considerations into its monetary policies. Green
monetary policy measures, such as green bonds and differential interest rates for sus-
tainable projects, could help balance economic growth with ecological sustainability.

This study has policy implications for Algerian and international sustainable
development agencies. First, the government must balance economic growth with
environmental protection. The strong correlation between GDP per capita and
ecological footprint emphasizes the need to diversify away from fossil fuels and
toward renewable energy and sustainable agriculture. Second, Algerian monetary
authorities can more effectively influence environmental consequences. By alig-
ning interest rates and the money supply with ecological aims, policymakers may
affect investment and industry growth. This would also follow worldwide trends
of including environmental issues in macroeconomic planning.
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Summary and Future Research. This study offers a new viewpoint on mo-
netary policy’s environmental effects in resource-dependent economies. Algeria’s
development depends on economic growth, yet it has a high environmental cost.
Monetary policy must be part of a sustainable development plan incorporating
fiscal reforms, regulatory changes, and international collaboration.

Future studies should examine how interest rate targeting and green credit fa-
cilities reduce environmental damage. Adding additional resource-dependent na-
tions to the study would provide a comparative view and help us understand how
macroeconomic policies might boost economic and environmental resilience.

CONCLUSION

Algeria is a resource-dependent country that must balance economic growth with
environmental preservation. This article highlights the complex link between mo-
netary policy, economic development, and environmental sustainability. QARDL
model provides strong empirical evidence on how Algerias (M1) and GDP per
capita (GDPPC) affect its ecological footprint.

The findings emphasize the relevance of environmental factors in monetary
policy. This study shows how macroeconomic measures, notably monetary policy,
may reduce environmental degradation, especially in natural resource-extraction
countries, in a world focused on sustainable development. Like many other emer-
ging nations, Algeria must balance economic expansion with environmental pro-
tection, and this research shows how.

This article is important for its country-specific analysis and policy implica-
tions. It supports worldwide trends toward more sustainable economic models
and shows how green central banking and monetary policies might help. Policy-
makers and central bankers worldwide realize that monetary policy can combat
climate change and promote sustainable growth. This study provides practical ad-
vice for Algeria and other structured economies.

This study fills a major gap in the literature by examining monetary policy and
environmental effects in a developing, resource-dependent society. Actionable in-
sights can help Algeria and other rising economies achieve sustainable growth.
The study’s novel approach, policy relevance, and topical focus on environmental
sustainability add to the worldwide debate on how macroeconomic policies should
promote economic and ecological goals.

This research is important academically and practically for policymakers trying
to reconcile economic growth and environmental protection. Thus, this publica-
tion merits praise for pioneering this burgeoning field of inquiry.

REFERENCES

Ben Amar, A. (2021). Economic growth and environment in the United Kingdom: ro-
bust evidence using more than 250 years data. Environmental Economics and Policy
Studies, 23(4), 667-681. https://doi.org/10.1007/s10018-020-00300-8

Kostakis, I., Armaos, S., Abeliotis, K., Theodoropoulou, E. (2023). The investigation of
EKC within CO, emissions framework: Empirical evidence from selected cross-

54 ISSN 2522-9303. Ekon. Ukr. 2025. Ne 8 (765)



Monetary policy and environmental sustainability in Algeria: measures for transition

correlated countries. Sustainability Analytics and Modeling, 3, 100015. https://doi.
org/10.1016/j.samo0d.2023.100015

Pata, U. (2021). Renewable and non-renewable energy consumption, economic comp-
lexity, CO2 emissions, and ecological footprint in the USA: testing the EKC hypo-
thesis with a structural break. Environmental science and pollution research, 28, 846-
861. https://doi.org/10.1007/s11356-020-10446-3

Arjun, Mishra, B. (2023). Asymmetric role of environmental policy stringency, fiscal,
and monetary policy on environmental sustainability: Evidence from BRICS-T
countries. Natural Resources Forum. https://doi.org/10.1111/1477-8947.12434

Ahmad, M., Satrovic, E. (2024). How does monetary policy moderate the influence of
economic complexityand technological innovation on environmental sustainability?
The role of green central banking. International Journal of Finance ¢ Economics,
29(4), 4197-4224. https://doi.org/10.1002/ijfe.2872

Lau, C,, Patel, G., Mahalik, M., Sahoo, B., Gozgor, G. (2024). Effectiveness of fiscal and
monetary policies in promoting environmental quality: evidence from five large
emerging economies. Emerging Markets Finance and Trade, 60(1), 203-215. https://
doi.org/10.1080/1540496X.2023.2210716

Zhengxia, T., Haseeb, M., Usman, M., Shuaib, M., Kamal, M., Khan, M. (2023). RETRA-
CTED ARTICLE: The role of monetary and fiscal policies in determining environ-
mental pollution: Revisiting the N-shaped EKC hypothesis for China. Environmental
Science and Pollution Research, 30(38), 89756-89769. https://doi.org/10.1007/s11356-
023-28672-w

Mbeassi, C., Hyoba, S., Shahbaz, M. (2023). Does monetary policy really matter for envi-
ronmental protection? The case of inflation targeting. Research in Economics, 77(3),
427-452. https://doi.org/10.1016/.rie.2023.06.004

Fu, H., Guo, W, Sun, Z., Xia, T. (2023). Asymmetric impact of natural resources rent,
monetary and fiscal policies on environmental sustainability in BRICS countries.
Resources Policy, 82, 103444. https://doi.org/10.1016/j.resourpol.2023.103444

Cheddad, A., Mekidiche, M. (2024). Inflation targeting in Algeria: obstacles and opportu-
nities. Economy of Ukraine, 67, 11(756), 29-44. https://doi.org/10.15407/economy-
ukr.2024.11.029

Cheddad, A., Mekidiche, M. (2023). Monetary Policy Rule and its Performance under
Inflation Targeting in Algeria. IJEP, 6(1), 105-117. https://doi.org/10.54241/2065-
006-001-007

Kwanbo, M., Ayuba, A., Tanko, M. (2022). The moderating role of internal control system on
the impact of tax revenue on economic growth in Nigeria. International Journal of Bu-
siness and Globalisation, 30(3-4), 429-443. https://doi.org/10.1504/IJBG.2022.123620

Koenker, R., Bassett, G. (1978). Regression quantiles. Econometrica, Vol. 46, No. 1, P. 33-50.
https://doi.org/10.2307/1913643

Lydall, H. (1955). The Life Cycle in Income, Saving, and Asset Ownership. Econometrica,
Vol. 23, No. 2, P. 131-150. https://doi.org/10.2307/1907873

Djedaiet, A., Ayad, H., Ben-Salha, O. (2024). Oil prices and the load capacity factor in African
oil-producing OPEC members: Modeling the symmetric and asymmetric effects. Re-
sources Policy, 89, 104598. https://doi.org/10.1016/j.resourpol.2023.104598

Dickey, D., Fuller, W. (1981). Likelihood ratio statistics for autoregressive time series with a
unit root. Econometrica, Vol. 49, No. 4, P. 1057-1072. https://doi.org/10.2307/1912517

Phillips, P, Perron, P. (1988). Testing for a unit root in time series regression. Biometrika,
75(2), 335-346. https://doi.org/10.1093/biomet/75.2.335

ISSN 2522-9303. Exonomika Ykpainu. 2025. Ne 8 (765) 55



A. Cheddad, Y. Zahaf, M. Mekidiche, A. Chibi

Granger, C., Yoon, G. (2002). Hidden cointegration. U of California. Economics Working
Paper, No. 2002-02. URL: https://ssrn.com/abstract=313831

Gregory, A., Hansen, B. (1996). Residual-based tests for cointegration in models with regime shifts.
Journal of Econometrics, 70(1), 99-126. https://doi.org/10.1016/0304-4076(69)41685-7

Received on April 4, 2025

Reviewed on April 22, 2025

Revised on May 06, 2025

Signed for printing on May 09, 2025

A3z3e00in Ye00aod, Ii-p eKOH. HayK, Ipod.
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YuiBepcuTeTchbKuil eHTp Marnii, [HncTUTYT eKoHOMIKH,

7abopaTOPist 3 OLIHIOBAHHS €KOHOMIYHOI MO TUKYI

i IPOrHO3yBaHHA CTPATETIil MiZIIPUEMCTB

a/c 600-13300, moce Anb-3asis, paiton Anb-lllyxana, Maruis, Tnemcen, Aypknp

MOHETAPHA TTOJITUKA I EKOJIOTTYHA CTIMKICTb
B AJDKWPIL: 3AXOIVN IJIA «3EJTTIEHOTI'O ITEPEXOY»

Po3I/IAHYTO B3a€EMO3B 130K MDK 3a/I©)KHVM Bifi BUKOITHOTO NajIXiBa €KOHOMIYHMM 3pOC-
TaHHAM A/DKupYy Ta jtoro exonoriyauM cijom (EC), o crae gepani akTyanpHilIow0 Ipo-
671eMOI0 [yIs1 GaraTux Ha pecypcy KpaiH. 3a MificyMKaMyt aHaisy 3 BUKOPUCTAHHIM KBaH-
TIIBHOI aBTOperpeciitHol Mopieri 3 posmopienym narom (Quantile Autoregressive Distri-
buted Lag — QARDL) BUsIBlEHO acCMMETPUYHMIT BIUIUB K/TIOYOBMX MAKPOEKOHOMIYHUX
HOKa3HVKIB Ha pisHuX piBHsAX (kBaHTWLIX) EC. Pe3ynbraryi I0Ka3yoTh, 1[0 CKOPOYEHH
rporosoi Macy (M1) cnpusie 3menienHio EC y Buimux kBaHTwax (T = 0,50). Ie Bkasye
Ha Te, 10 3aI[POBA/PKEHHST YKOPCTKIIIIOl MOHETAPHOI TIOTUKM CTa€ eeKTUBHIIIMM 3a-
XOJIOM Y ITOCTa0JIeHHi TUCKY Ha HaBKOJIVIIHE CepefioBMILe, KOV eKOJIOTiYHa lerpajaliis
BXe € 3HauHO10. HaromicTh ekOHOMIUHE 3pOocTaHHsA, BuMipaHe 3a peanbHuM BBII, mocni-
IOBHO MpU3BOANTS 10 36i1b1eHHs EC y BCiX KBaHTHUJISIX, IO IiITBEPIPKYE BUCOKY €KOJIO-
TiYHY LiHy CTPATeriit 3pOCTaHHS, AKi IPYHTYIOTbCA Ha BUKOPUCTAHHI BUKOITHOTO ITa/IMBA.
Ha ocHOBi 1IMX BMCHOBKIB 3aIIpOIIOHOBAHO fiesAKi aflallTOBaHi O YMOB AJDKUPY
PpeKoMeHJallii 010 MOIITUKI. 30KPEMA, 1€ CIIPUAHHSA BUITYCKY 3€I€HIX o6irawii s
¢iHaHCYBaHHS €KOMOTIYHO CTIMKMX IIPOEKTIB i 3ampoBaKeHHs AydepeHIiiioBaHnx
BYIMOT IO pe3epBiB LA ranyseil, siki CUIbHO 3a0pyAHIOIOTh HABKO/IMIIHE CEpefOBULIE,
10 IEePEeMIKOIKATIIMe HaIMipPHOMY BUIIIEHHIO KPEIUTIB €KOIOTiYHO IIKIJINBUM CeK-
topaM. IloenHyoun iHCTPyMEHTY MOHETAPHOI ITOJIITUKY 3 €KOJIOTIYHUMU LMY, AJT-
JKUP MO>Ke Kpallje 30a/IaHCyBaTy eKOHOMIYHMII PO3BUTOK 3 €KOJIOTIYHOI0 CTIiMKiCTIO.
um focimpKeHHAM JOIIOBHEHO HEUNCIEHHY JIiTepaTypy PO eKOJIOTiYHNII BIUIVB
Y PeCypco3aneXHUX €eKOHOMiKax, 3alIpOIIOHOBAHO PO3YMiHHA TOTO, IK MaKPOEKOHO-
MiYHa [OJITHKA 3yMOBJIIOE KOJIOriuHi HACTiKY, 3a0e3MeYeH0 OCHOBY I PO3POOKM
MIOJIITYIKM Ha 3acaflaX CTaJIOr0 PO3BUTKY B aHAJIOTIYHMX HaI[iOHAJIbHMX YMOBAX.

Kntouoei cnosa: monemapua nonimuxa; exonoziuna cmiiikicmo; QARDL; Anxcup.
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