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! Bulletin de la banque de France- N 136-Avril 2005 : « Efficacité de la politique monétaire et canaux de
transmission » :  www.banque-france.fr/fr/publications/telechar/bulletin/136edito.pdf
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'Bulletin de la banque de France- N 27- Mars 1996- « les canaux de transmission monétaire : lecons pour la
politique monétaire » - www.bangue-france.fr/fr/publications/telechar/bulletin/etud27-1.pdf.
2 Jacques Bichot - « La monnaie et les systémes financiers » - édition marketing S.A- Paris- P 154
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Il existe une asymétrie d’information lorsque deux agents en relation ne disposent pas des mémes
informations
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! Marie Delaplace- méme référence- page 141.

* Une sélection adverse est une mauvaise sélection : dans la relation de financement, cette sélection adverse
peut se produire si une situation financiére, du fait d’asymétries d’informations, préte a un agent qui présente des
risques plus importants que d’autres auxquels elle ne préte pas.

*% ] existe un aléa moral lorsque, dans une relation entre deux agents, le comportement de 'un est

imparfaitement connu par 1’autre.
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- débats

- adoption de la loi
(quelquefois sur
coups
d’ordonnances au
gré des politiques)

L.M.C N°90-10 du 14
avril 1990

1 ORDONNANCE N°

03-11 du 26.08.2003

- élaboration
- promulgation

CONSEIL DE

REGLEMENTATION LA MONNAIE

2
ET DU CREDIT
INSTRUCTIONS BANQUE - élgb_o_ration
3 NOTES D’ALGERIE - décision
- diffusion
PROCEDURES
INTERNES BANQUESET - élaboration
4 D’APPLICATION ETABLISSEMEN - application
(MANUELES) TS
FINANCIERES
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- 4.1 0.14 3.96 - - 1.7 2.26 | 1962
2.4 - 4 0.08 3.92 - - 1.6 2.31 1963
18 472 | 0.08 4.64 - - 2.05 2.58 | 1964
11.2 525 | 0.12 5.13 - - 2.36 276 | 1965
10.09 578 | 023 5.55 0.25 0.33 2.13 2.84 | 1966
29.9 751 | 0.49 7.02 0.16 0.35 3.29 2.23 | 1967
352 10.16 | 0.84 9.32 0.23 0.4 4.99 3.7 1968
14.3 116 | 1.11 10.5 0.21 0.51 5.64 416 | 1969
12.6 13 1.45 11.6 0.44 0.66 5.78 474 | 1970
6.49 139 | 097 12.9 0.23 0.92 6.1 5.7 1971
30.2 181 | 1.39 16.7 0.16 1.11 8.43 7.05 | 1972
12.2 203 | 1.44 18.9 0.09 1.33 8.68 8.82 | 1973
26.5 257 | 1.52 242 1.26 1.96 10.5 10.45 | 1974
30.9 337 | 1.77 319 1.56 2.56 15.11 12.7 | 1975
29.1 43.6 | 2.53 41.08 0.4 2.87 20.5 17.2 | 1976
19.1 51.9 34 485 0.67 3.46 23.8 20.5 | 1977
29.8 67.4 | 525 62.2 0.72 5.28 28.8 27.3 | 1978
18.1 79.6 | 7.48 72.2 0.73 6.6 29.4 354 | 1979
17.3 93.5 91 84.4 0.75 7.8 335 423 | 1980
16.7 109.1 | 11.23 97.9 1.22 8.57 40.08 48.06 | 1981
26.3 137.8 | 1259 | 1253 1.87 12.28 61.99 49.16 | 1982
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20.3 1659 | 131 152.7 1.8 14.07 76.8 60.02 | 1983
17.3 1947 | 14.2 180.4 1.74 15.9 95.2 67.4 1984
14.9 2238 | 216 202.2 2.65 18.3 104.6 76.6 1985
1.4 227 22.9 204 .8 1.21 18.3 95.9 89.3 1986
13.6 2579 | 339 2239 0.99 222 103.8 96.8 1987
13.6 2929 | 407 2522 1.04 25.8 115.5 109.7 | 1988
5.18 308.1 | 58.13 250 1.3 26.9 101.8 119.8 | 1989

Source : Statistiques Financieres Internationales- FMI- Annuaire 1996 — I’ Algérie.
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41 0.2 2.6 0.4 3 0.9 1962
4 0.2 2.1 0.6 2.7 1.1 1963
4.72 0.28- 2.4 1.8 4.2 0.8 1964
5.25 0.65- 3.1 21 5.2 0.7 1965
5.78 0.18 2.3 2.1 4.4 1.2 1966
7.51 0.31 2.7 25 5.2 2 1967
10.16 0.06 4.4 3.3 7.7 24 1968
11.62 0.98- 6.5 3.8 10.3 2.3 1969
13.08 0.82- 6.5 59 12.4 1.5 1970
13.93 1.57- 8.1 59 14 1.5 1971
18.14 2.86- 13.6 52 18.8 2.2 1972
20.36 5.14- 15.9 5.1 21 4.5 1973
25.77 6.73- 21.8 3.6 25.4 7.1 1974
33.75 8.95- 29 7.3 36.3 6.4 1975
43.6 12.3- 37.3 8.8 46.1 9.8 1976
51.95 11.4- 40.1 14.3 54.4 9 1977
67.46 20- 51.7 248 76.5 11 1978
79.69 19.2- 60 26.6 86.6 12.3 1979
93.5 24.5- 68.5 33 101.5 16.5 1980
1091 23.2- 88.5 25.1 113.6 18.8 1981
137.8 24.9- 112.8 36.1 148.9 13.9 1982
165.9 30.9- 133 52.6 185.6 11.3 1983
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194.7 38.2- 156 67.7 223.7 9.3 1984
223.8 42.1- 174.6 76.6 251.2 14.8 1985
227 60.3- 176.9 101 278 9.32 1986
257.9 55- 180.6 123.1 303.8 9.15 1987
2929 55.5- 191.9 147.2 339.2 9.28 1988
308.1 64.8- 209.3 157.2 366.5 6.52 1989

Source : Statistiques Financiéres Internationales- FMI- Annuaire 1996 — I’ Algérie.
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Cointégration test : sl k! oS! jlasl —2

S iy poki oyl i g Sl Bl Rl A>3 Jred) g (JpV) Doad) e sl
BY\a! al)1 "Johansen Cointégration test ' wilasr JLasb asii La 3 "OLS" dyley Joshll (gl
(Jlonm! ael) soloall asiall 2 Lol o 23100 2l "Johansen’ Ll Jlessal of Jishl (sal) 3

B U 5 el Ve Gn skl Gl e Ll 0L w5 (el oS a3, 8,8k
12U sl rall ol b

m=28787425+ 0.033327m2 + et

Dependent Variable: LINF
Method: Least Squares
Date: 12/19/14 Time: 19:44
Sample: 1970 2013
Included observations: 44

Variable Coefficient  Std. Error t-Statistic Prob.

LM2 0.033327 0.138477 0.240665 0.8110

C 8.787425 2.647123 3.319614 0.0019
R-squared0.001377 Mean dependent var9.355000

S.D. dependent var

Adjusted R-squared-0.022400 7.886999
S.E. of regression7.974843 Akaike info criterion7.034850
Sum squared resid2671.121 Schwarz criterion7.115950
Log likelihood-152.7667 Hannan-Quinn criter.7.064926
F-statistic0.057920 Durbin-Watson stat0.376003

Prob(F-statistic)0.810985

- 347 -



2013-1970654l 5131 sLadY § sl g 35830 o Bl dned ponds oodldl el

510 il (Johansen) ceilagz Jlasb Glaza¥l 5 "EVIEWS' zeoby Jlasiol s Jgloin 03
A (3 Awg, il Slad) oy cpelize LSS BYe 3929 33SG] (Max-Eigenvalue) dwd jles) o xSl
skl

(Eviwes) gy Jlamel 9 ((Johansen ) galill Jal& &3y et :13-06 o3y Jgus

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.306298 20.72257 15.49471 0.0074
At most 1 * 0.119866 5.362603 3.841466 0.0206

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Pairwise Granger Causality Tests
Date: 12/20/14 Time: 17:32
Sample: 1970 2013
Lags: 2

Null Hypothesis:  Obs F-Statistic Prob.

LM2 does not Granger Cause LINF 42 0.36566 0.6962
LINF does not Granger Cause LM 0.31546 0.7314
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Null Hypothesis: LINF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic ~ -2.042668 0.2682
Test critical values: 1% level -3.592462
5% level -2.931404
10% level -2.603944

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF)
Method: Least Squares
Date: 12/19/14 Time: 18:42
Sample (adjusted): 1971 2013
Included observations: 43 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

LINF(-1) -0.190326 0.093175 -2.042668 0.0476

C 1.729617 1.146891 1.508092 0.1392
R-squared0.092368 Meandependent var-0.077907
Adjusted R-squared0.070231 S.D. dependent var4.961819
S.E. of regression4.784412 Akaike info criterion6.013998
Sumsquaredresid938.5144 Schwarz criterion6.095915
Log likelihood-127.3010 Hannan-Quinn criter.6.044207
F-statistic4.172494 Durbin-Watson stat1.723539

Prob(F-statistic)0.047551

Null Hypothesis: LINF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic ~ -2.124811 0.5178
Test critical values: 1% level -4.186481
5% level -3.518090
10% level -3.189732

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF)
Method: Least Squares
Date: 12/19/14 Time: 18:44
Sample (adjusted): 1971 2013
Included observations: 43 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
LINF(-1) -0.200887 0.094544 -2.124811 0.0398
C 2.870419 1.843375 1.557154 0.1273
@TREND(1970) -0.047296 0.059657 -0.792788 0.4326
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R-squared0.106409 Meandependent var-0.077907

Adjusted R-squared0.061729 S.D. dependent var4.961819
S.E. of regression4.806235 Akaike info criterion6.044919
Sumsquaredresid923.9958 Schwarz criterion6.167794
Log likelihood-126.9658 Hannan-Quinn criter.6.090232
F-statistic2.381601 Durbin-Watson stat1.732986

Prob(F-statistic)0.105385

Null Hypothesis: LINF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -1.361367 0.1584
Test critical values: 1% level -2.619851
5% level -1.948686
10% level -1.612036

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF)
Method: Least Squares
Date: 12/19/14 Time: 18:45
Sample (adjusted): 1971 2013
Included observations: 43 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
LINF(-1) -0.081910 0.060168 -1.361367 0.1807
R-squared0.042020 Meandependent var-0.077907
Adjusted R-squared0.042020 S.D. dependent var4.961819
S.E. of regression4.856452 Akaike info criterion6.021475
Sumsquaredresid990.5755 Schwarz criterion6.062433
Log likelihood-128.4617 Hannan-Quinn criter.6.036579

Durbin-Watson stat1.814673

Null Hypothesis: LM2 has a unit root
Exogenous: Constant
Lag Length: 9 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -1.213091 0.6573
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2)
Method: Least Squares
Date: 12/19/14 Time: 18:50
Sample (adjusted): 1980 2013
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Included observations: 34 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
LM2(-1) -0.631579 0.520636 -1.213091 0.2374
D(LM2(-1)) -0.142998 0.493472 -0.289779 0.7746
D(LM2(-2)) -0.220076 0.435077 -0.505833 0.6178
D(LM2(-3)) -0.282105 0.409565 -0.688792 0.4978
D(LM2(-4)) -0.171855 0.385933 -0.445296 0.6603
D(LM2(-5)) -0.108252 0.348433 -0.310684 0.7588
D(LM2(-6)) -0.123809 0.314563 -0.393592 0.6975
D(LM2(-7)) -0.058203 0.281312 -0.206898 0.8379
D(LM2(-8)) -0.341796 0.241073 -1.417809 0.1697
D(LM2(-9)) -0.054174 0.191676 -0.282634 0.7800
C 9.444581 9.195493 1.027088 0.3151

R-squared0.549901
Adjusted R-squared0.354206
S.E. of regression8.895839
Sumsquaredresid 1820.127
Log likelihood-115.9090
F-statistic2.809992
Prob(F-statistic)0.019584

Meandependent var-0.291471
S.D. dependent var11.06981
Akaike info criterion7.465237
Schwarz criterion7.959059
Hannan-Quinn criter.7.633645
Durbin-Watson stat1.853233

Null Hypothesis: LM2 has a unit root
Exogenous: Constant, Linear Trend

Lag Length: O (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic  -5.752755 0.0001
Test critical values: 1% level -4.186481
5% level -3.518090
10% level -3.189732
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2)
Method: Least Squares
Date: 12/19/14 Time: 18:50
Sample (adjusted): 1971 2013
Included observations: 43 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
LM2(-1) -0.899279 0.156322 -5.752755 0.0000
C 19.21068 4.178427 4.597585 0.0000
@TREND(1970) -0.173221 0.109293 -1.584923 0.1209

R-squared0.454043
Adjusted R-squared0.426745
S.E. of regression8.704890
Sumsquaredresid3031.005
Log likelihood-152.5065
F-statistic16.63294
Prob(F-statistic) 0.000006

Meandependent var-0.100000
S.D. dependent var11.49713
Akaike info criterion7.232861
Schwarz criterion7.355736
Hannan-Quinn criter.7.278173
Durbin-Watson stat2.000242
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Null Hypothesis: LM2 has a unit root
Exogenous: None
Lag Length: 8 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic ~ -1.395429 0.1486
Test critical values: 1% level -2.632688
5% level -1.950687
10% level -1.611059

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2)
Method: Least Squares
Date: 12/19/14 Time: 18:50
Sample (adjusted): 1979 2013
Included observations: 35 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
LM2(-1) -0.118731 0.085086 -1.395429 0.1747
D(LM2(-1)) -0.558657 0.174179 -3.207377 0.0035
D(LM2(-2)) -0.593185 0.206697 -2.869833 0.0081
D(LM2(-3)) -0.610161 0.230171 -2.650897 0.0135
D(LM2(-4)) -0.453015 0.239548 -1.891126 0.0698
D(LM2(-5)) -0.345948 0.235181 -1.470988 0.1533
D(LM2(-6)) -0.281632 0.226293 -1.244547 0.2244
D(LM2(-7)) -0.194253 0.194915 -0.996606 0.3281
D(LM2(-8)) -0.402419 0.157070 -2.562037 0.0165
R-squared0.525527 Meandependent var-0.618286
Adjusted R-squared0.379535 S.D. dependent var11.07586
S.E. of regression8.724411 Akaike info criterion7.387161
Sumsquaredresid1978.999 Schwarz criterion7.787108
Log likelihood-120.2753 Hannan-Quinn criter.7.525223

Durbin-Watson stat2.056423

Null Hypothesis: D(LINF) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic ~ -6.053943 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF,2)
Method: Least Squares
Date: 12/19/14 Time: 18:54
Sample (adjusted): 1972 2013
Included observations: 42 afteradjustments

- 366 -



‘5__73)\1\ i

Variable Coefficient Std. Error t-Statistic Prob.

D(LINF(-1)) -0.964255 0.159277 -6.053943 0.0000

c 0.013051 0.778155 0.016772 0.9867
R-squared0.478149 Meandependent var-0.039524
Adjusted R-squared0.465103 S.D. dependent var6.894909
S.E. of regression5.042707 Akaike info criterion6.120211
Sumsquaredresid1017.156 Schwarz criterion6.202957
Log likelihood-126.5244 Hannan-Quinn criter.6.150541
F-statistic36.65022 Durbin-Watson stat1.945846

Prob(F-statistic)0.000000

Null Hypothesis: D(LINF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -6.032693 0.0001
Test critical values: 1% level -4.192337
5% level -3.520787
10% level -3.191277

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF,2)
Method: Least Squares
Date: 12/19/14 Time: 18:54
Sample (adjusted): 1972 2013
Included observations: 42 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LINF(-1)) -0.967621 0.160396 -6.032693 0.0000

C 1.021006 1.652261 0.617945 0.5402

@TREND(1970) -0.044790 0.064646 -0.692844 0.4925
R-squared0.484494 Meandependent var-0.039524
Adjusted R-squared0.458058 S.D. dependent var6.894909
S.E. of regression5.075806 Akaike info criterion6.155597
Sumsquaredresid 1004.788 Schwarz criterion6.279716
Log likelihood-126.2675 Hannan-Quinn criter.6.201091
F-statistic18.32692 Durbin-Watson stat1.963891

Prob(F-statistic)0.000002

Null Hypothesis: D(LINF) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -6.129321 0.0000
Test critical values: 1% level -2.621185
5% level -1.948886
10% level -1.611932
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*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF,2)
Method: Least Squares
Date: 12/19/14 Time: 18:55
Sample (adjusted): 1972 2013
Included observations: 42 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LINF(-1)) -0.964225 0.157314 -6.129321 0.0000
R-squared0.478145 Meandependent var-0.039524
Adjusted R-squared0.478145 S.D. dependent var6.894909
S.E. of regression4.980848 Akaike info criterion6.072599
Sumsquaredresid1017.163 Schwarz criterion6.113972
Log likelihood-126.5246 Hannan-Quinn criter.6.087764

Durbin-Watson stat1.945879

Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -10.14069 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2,2)
Method: Least Squares
Date: 12/19/14 Time: 18:57
Sample (adjusted): 1972 2013
Included observations: 42 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LM2(-1)) -1.436691 0.141676 -10.14069 0.0000

C 0.000684 1.628900 0.000420 0.9997
R-squared0.719954 Meandependent var0.132381
Adjusted R-squared0.712953 S.D. dependent var19.70282
S.E. of regression10.55614 Akaike info criterion7.597741
Sumsquaredresid4457.286 Schwarz criterion7.680487
Log likelihood-157.5526 Hannan-Quinn criter.7.628071
F-statistic102.8335 Durbin-Watson stat2.092221

Prob(F-statistic)0.000000

Null Hypothesis: D(LM2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

- 368 -



‘5_73)\1\ i

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -10.08778 0.0000
Test critical values: 1% level -4,192337
5% level -3.520787
10% level -3.191277

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2,2)
Method: Least Squares
Date: 12/19/14 Time: 18:58
Sample (adjusted): 1972 2013
Included observations: 42 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LM2(-1)) -1.441256 0.142871 -10.08778 0.0000
C 1.993989 3.461960 0.575971 0.5679
@TREND(1970) -0.088610 0.135517 -0.653865 0.5170
R-squared0.722990 Meandependent var0.132381
Adjusted R-squared0.708785 S.D. dependent var19.70282
S.E. of regression10.63250 Akaike info criterion7.634457
Sumsquaredresid4408.952 Schwarz criterion7.758576
Log likelihood-157.3236 Hannan-Quinn criter.7.679952
F-statistic50.89468 Durbin-Watson stat2.107911

Prob(F-statistic)0.000000

Null Hypothesis: D(LM2) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -10.26699 0.0000
Test critical values: 1% level -2.621185
5% level -1.948886
10% level -1.611932

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM2,2)
Method: Least Squares
Date: 12/19/14 Time: 18:58
Sample (adjusted): 1972 2013
Included observations: 42 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(LM2(-1)) -1.436691 0.139933 -10.26699 0.0000
R-squared0.719954 Meandependent var0.132381
Adjusted R-squared0.719954 S.D. dependent var19.70282
S.E. of regression10.42661 Akaike info criterion7.550122
Sumsquaredresid4457.286 Schwarz criterion7.591495
Log likelihood-157.5526 Hannan-Quinn criter.7.565287
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Durbin-Watson stat2.092220

Dependent Variable: LINF
Method: Least Squares
Date: 12/19/14 Time: 20:33
Sample: 1970 2013
Included observations: 44

Variable Coefficient Std. Error t-Statistic Prob.

LM2 0.033327 0.138477 0.240665 0.8110

C 8.787425 2.647123 3.319614 0.0019
R-squared0.001377 Meandependent var9.355000
Adjusted R-squared-0.022400 S.D. dependent var7.886999
S.E. of regression7.974843 Akaike info criterion7.034850
Sumsquaredresid2671.121 Schwarz criterion7.115950
Log likelihood-152.7667 Hannan-Quinn criter.7.064926
F-statistic0.057920 Durbin-Watson stat0.376003

Prob(F-statistic)0.810985

Date: 12/19/14 Time: 20:34
Sample (adjusted): 1972 2013
Included observations: 42 afteradjustments
Trend assumption: Lineardeterministic trend
Series: LINF LM2
Lagsinterval (in first differences): 1 to 1

UnrestrictedCointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.306298 20.72257 15.49471 0.0074
Atmost 1 * 0.119866 5.362603 3.841466 0.0206

Trace test indicates 2 cointegratingeqn(s) at the 0.05 level
* denotes rejection of the hypothesisat the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

UnrestrictedCointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.306298 15.35997 14.26460 0.0334
Atmost 1 * 0.119866 5.362603 3.841466 0.0206

Max-eigenvalue test indicates 2 cointegratingeqn(s) at the 0.05 level
* denotes rejection of the hypothesisat the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

UnrestrictedCointegrating Coefficients (normalized by b*S11*b=l):

LINF LM2
0.012260 0.153032
0.132401 -0.007533
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UnrestrictedAdjustment Coefficients (alpha):

D(LINF) -0.277084 -1.683434
D(LM2) -5.643184 -0.352817
Log likelihood -275.0265

1 Cointegrating Equation(s):

Normalizedcointegrating coefficients (standard error in parentheses)

LINF LM2
1.000000 12.48237
(3.04818)

Adjustment coefficients (standard error in parentheses)

D(LINF) -0.003397
(0.00971)
D(LM2) -0.069184
(0.01701)
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Résumeé :

L'objectif principal de cette recherche est d'étudier et d'analyser la nature de
la relation existante entre la monnaie et I'inflation dans I'économie algérienne
dans la perspective de I'école de monétariste pendant la période 1970-2013.
Lorsque nous avons adopté 1’étude eéconométrique avec la méthode de
Cointegration et a constaté que linflation en Algérie est un phénomeéne
monétaire. Le test de causalité de Granger a montré un lien de causalité dans les
deux sens entre la monnaie et l'inflation en Algérie, et est applicable avec le
contenu de la Nouvelle théorie quantitative de la monnaie.

Abstract :

The primary objectif of this research is to study and analyze the nature of
the relationship between money and inflation in the Algerian economy from the
perspective of modern monetary school during the period 1970-2013. Where we
have adopted a Cointégration method for the study and found that inflation in
Algeria is a monetary phenomenon. The Granger causality test has shown a
causal relationship in both directions between money and inflation in Algeria,
and is applicable with the content of modern monetary theory.
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