—ddedi— )b o 35SW dmslr
M\ e}\.&j Z.Q\zc:j\ e}.\d\j Lala:dy! ej.bd\ oLy

LaladYy! e}l.v.\\ & e lodl B3lgd o Ol o dodde 3;.:\.6
deiig Al | e

agddd) dwlend! fndi B (638 adt St AIME 490
= ! Al dulys = vl Lylowe IO (40

DyESWl B LA) riJall M)
9l Al O e M S
LadL) Lo
(RS PNON [ PIE sl ylisy 3.0 -
hyyde ...8,19d) dral gl Aol Oy e -
Lowiow .. dgked! daslr Slagdl L sdwy L -

Lowws ... dded) dasl> do S -

2014-2013 : dmeldt i




Jasll lna olas] @ @ity ol gl @llciy ailaga A saall Bl
algzall
@t gpaall ¥l @l dparlly laselly Jppall slally guisl lal
ot Tyaa 9l ol sppall gylat @l ola @illy sazgl smiaal ol
s @lag
1a3lia @t Rpymall Lialll Il s2all Jypag gadil ol iy ¥ lale
Ksatall ataa

9 =y 4 glasgsd 9o @imtla ga Ja @l @oday gl Ll

Jaxll Lia 3yl



leall

zaalgiall Jaell lina gimal
Jyoaly Ut opapp2ll @l ol
: gaaly @l @l

capslaily Ja¥l 2



:ud:iu..mj\

ola Glaal ool e 5SHL 2 auld) s (3 SN el ALl e et g aose dla

@ Ee 38 22 R ALl Ll ¢ el B2y el 3 LEY) GAE Oas gay 5Nl
e Gadl pasdll s D e Joldy S BslasYl oluldl SL e ST Oudl s 3id
Gy LS (BIUaY) 3L Goimdy woeiad) ayld Rl anlnd) ) 3 (SN i) Lpadsiny ) 1gsYl
Sl Al p B e Gl b gl Aol Ll ASL el A 2d) ¢ 4ol

peadlly S

Jol onl Jo Ol L calgle b odis e B el (ol 8IS bWy A Ald Laza) 23
G eflos (sag AT el 2l o3ly B3aly co)Uly ool bl oaly A (3 Bl duld) ok
o)l Ve AN Sy Al ls Gn Bl Ald dnl)s shar) M e GlBy oeadl Bl
B o B Wil sl e sl (3 2uadl anldl OF I Josdl) ¢ 48 5 (2010-1990 370 I3
B dniie S G el oV 20 e oSS e 10-90 o Al Li 056 jsds ux 1990
B Ol (Bl mogdl B)lis Spame AL A Gl e 8 o ally i 06 OF LS il S
-1990 srall Jo A (3 el VA 3 SE Y A ey i) OF cadl amldl ae)
.2010

Résumé :

Notre theme de recherche traite le réle de I'indépendance de la banque centrale
dans I'application de la politique monétaire. Cette derniere se concentrera sur les
objectifs les plus important dont celui de la stabilité¢ des prix et la lute contre
I’inflation .Au cours de notre étude, nous identifierons les outils utilisés par la
bangue centrale dans le cadre de sa politigue monétaire afin de réaliser les objectifs
notamment la lute contre I'inflation. Nous avons abordé ensuite le probleme de
I'indépendance de la banque centrale, entre soutien et opposition, tout en mettant en
relief sa relation avec I'inflation.

Pour ce faire, nous avons essayé d’étudier le cas algérien en référence a la théorie
développée aux chapitres précédents.

Nous avons étudié I'évolution de la politique monétaire en Algérie et les causes
les plus importantes de I'inflation et ses effets. Ceci, afin de découvrir la réalité de
I’indépendance de la banque centrale algérienne. D’une part, et dans quelle mesure
elle a contribué a la lutte contre I'inflation. Pour ce faire, nous avons effectuer une
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étude econométrique pour mesurer la relation entre les degré d’indépendance de la
banque centrale algérienne et les taux d’inflation durant la période 1990-2010.

Nous somme parvenus au résultat que la que la politigue monétaire en Algérie a
connu un important développement a partir de I'année 1990, apres la promulgation
de la loi la « monnaie et crédit » 90-10, et elle a réussi a réduire les taux d'inflation
élevés avant cette période. Aussi la loi « monnaie et de crédit » a apporté une grande
indépendance a la Banque d'Algérie par rapport a la situation antérieure. Pour les
résultats de I'étude économétrique, elle a démontré que l'indépendance de la Banque
d'Algérie n'a pas influencé les taux d'inflation en Algérie durant la période 1990-
2010.
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ADF Test Statistic -3.179828 1% Critical Value* -3.8304
5% Critical Value -3.0294
10% Critical Value -2.6552

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDINDP)

Method: Least Squares

Date: 09/03/13 Time: 15:22

Sample(adjusted): 1992 2010

Included observations: 19 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
LDINDP(-1) -0.773724  0.243323 -3.179828  0.0058
D(LDINDP(-1)) 0.386484  0.230370  1.677666  0.1128

C -0.588849  0.185509 -3.174235  0.0059
R-squared 0.387239 Mean dependentvar  -8.84E-05
Adjusted R-squared 0.310643 S.D. dependent var 0.060145
S.E. of regression 0.049937  Akaike info criterion -3.012181
Sum squared resid 0.039899  Schwarz criterion -2.863059
Log likelihood 31.61572  F-statistic 5.055652
Durbin-Watson stat 1.857787  Prob(F-statistic) 0.019876
ADF Test Statistic -3.076635 1% Critical Value* -4.5348
5% Critical Value -3.6746

10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDINDP)

Method: Least Squares

Date: 09/03/13 Time: 15:44

Sample(adjusted): 1992 2010

Included observations: 19 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
LDINDP(-1) -0.782382  0.254298 -3.076635  0.0077
D(LDINDP(-1)) 0.393334  0.239804  1.640226  0.1218

C -0.590378  0.191450 -3.083716  0.0076
@TREND(1990) -0.000460  0.002190 -0.210009  0.8365
R-squared 0.389035 Mean dependentvar  -8.84E-05
Adjusted R-squared 0.266842 S.D. dependent var 0.060145
S.E. of regression 0.051499  Akaike info criterion -2.909854
Sum squared resid 0.039782  Schwarz criterion -2.711025
Log likelihood 31.64361 F-statistic 3.183774

Durbin-Watson stat 1.857225  Prob(F-statistic) 0.054544
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ADF Test Statistic -0.152337 1% Critical Value* -2.6968
5% Critical Value -1.9602
10% Critical Value -1.6251

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDINDP)

Method: Least Squares

Date: 09/03/13 Time: 15:46

Sample(adjusted): 1992 2010

Included observations: 19 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
LDINDP(-1) -0.002835  0.018610 -0.152337  0.8807
D(LDINDP(-1)) 0.001472  0.242563  0.006068  0.9952
R-squared 0.001361 Mean dependentvar  -8.84E-05
Adjusted R-squared -0.057383 S.D. dependent var 0.060145
S.E. of regression 0.061846  Akaike info criterion -2.629027
Sum squared resid 0.065025 Schwarz criterion -2.529612
Log likelihood 26.97575 Durbin-Watson stat 1.998530

DLdindp +— 1(2)

ADF Test Statistic -4.898838 1% Critical Value* -2.7057
5% Critical Value -1.9614
10% Critical Value -1.6257

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDINDP,2)

Method: Least Squares

Date: 09/03/13 Time: 15:26

Sample(adjusted): 1993 2010

Included observations: 18 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(LDINDP(-1)) -1.499978  0.306191 -4.898838  0.0002
D(LDINDP(-1),2) 0.499978  0.216509  2.309268  0.0346
R-squared 0.624989 Mean dependent var 7.20E-18
Adjusted R-squared 0.601551  S.D. dependent var 0.087524
S.E. of regression 0.055247  Akaike info criterion -2.849552
Sum squared resid 0.048836  Schwarz criterion -2.750622

Log likelihood 27.64597  Durbin-Watson stat 2.000000

. U%&‘ﬂ\ a?.)é




ADF Test Statistic -4.629972 1% Critical Value* -4.5743
5% Critical Value -3.6920
10% Critical Value -3.2856

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDINDP,2)

Method: Least Squares

Date: 09/03/13 Time: 15:47

Sample(adjusted): 1993 2010

Included observations: 18 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

D(LDINDP(-1)) -1.512287 0.326630 -4.629972 0.0004
D(LDINDP(-1),2) 0.506118  0.230491 2.195823 0.0455
C -0.013024  0.033759 -0.385788 0.7055
@TREND(1990) 0.001120  0.002677 0.418387 0.6820

R-squared 0.629623 Mean dependent var 7.20E-18
Adjusted R-squared 0.550256 S.D. dependent var 0.087524
S.E. of regression 0.058696  Akaike info criterion -2.639763
Sum squared resid 0.048233  Schwarz criterion -2.441903
Log likelihood 27.75787  F-statistic 7.933103
Durbin-Watson stat 2.013125 Prob(F-statistic) 0.002469
ADF Test Statistic -4.743308 1% Critical Value* -3.8572

5% Critical Value -3.0400

10% Critical Value -2.6608

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LDINDP,2)

Method: Least Squares

Date: 09/03/13 Time: 15:48

Sample(adjusted): 1993 2010

Included observations: 18 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(LDINDP(-1)) -1.499986  0.316232 -4.743308  0.0003
D(LDINDP(-1),2) 0.499982  0.223609  2.235960  0.0410

C -0.000140  0.013449 -0.010412  0.9918
R-squared 0.624992 Mean dependent var 7.20E-18
Adjusted R-squared 0.574991 S.D. dependent var 0.087524
S.E. of regression 0.057059  Akaike info criterion -2.738449
Sum squared resid 0.048836  Schwarz criterion -2.590053
Log likelihood 27.64604  F-statistic 12.49957

Durbin-Watson stat 2.000007 Prob(F-statistic) 0.000639
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ADF Test Statistic -1.304807 1% Critical Value* -2.6968
5% Critical Value -1.9602
10% Critical Value -1.6251

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTINF)

Method: Least Squares

Date: 09/03/13 Time: 15:28

Sample(adjusted): 1992 2010

Included observations: 19 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
LTINF(-1) -0.125620  0.096275 -1.304807  0.2093
D(LTINF(-1)) -0.390555  0.210650 -1.854052  0.0812
R-squared 0.256543 Mean dependentvar  -0.099646
Adjusted R-squared 0.212810 S.D. dependent var 0.989708
S.E. of regression 0.878105 Akaike info criterion 2.677201
Sum squared resid 13.10818 Schwarz criterion 2.776615
Log likelihood -23.43341  Durbin-Watson stat 2.051209
ADF Test Statistic -1.275935 1% Critical Value* -4.5348
5% Critical Value -3.6746

10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTINF)

Method: Least Squares

Date: 09/03/13 Time: 15:50

Sample(adjusted): 1992 2010

Included observations: 19 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
LTINF(-1) -0.342440  0.268384 -1.275935  0.2214
D(LTINF(-1)) -0.270721  0.261448 -1.035470  0.3169

C 0.730415  1.027413  0.710926  0.4880
@TREND(1990) -0.022552  0.055106  -0.409254  0.6881
R-squared 0.300174 Mean dependentvar  -0.099646
Adjusted R-squared 0.160209 S.D. dependent var 0.989708
S.E. of regression 0.906969  Akaike info criterion 2.827247
Sum squared resid 12.33889  Schwarz criterion 3.026076
Log likelihood -22.85885  F-statistic 2.144638

Durbin-Watson stat 1.982713  Prob(F-statistic) 0.137314




ADF Test Statistic -1.454457

Gl

1% Critical Value*
5% Critical Value
10% Critical Value

-3.8304
-3.0294
-2.6552

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LTINF)
Method: Least Squares

Date: 09/03/13 Time: 15:51
Sample(adjusted): 1992 2010

Included observations: 19 after adjusting endpoints

DIt inf = 1 (1) : et Jun -

Variable Coefficient ~ Std. Error  t-Statistic Prob.
LTINF(-1) -0.263205  0.180965 -1.454457  0.1652
D(LTINF(-1)) -0.320083  0.225849 -1.417240  0.1756

C 0.341342  0.379306  0.899912  0.3815
R-squared 0.292360 Mean dependentvar  -0.099646
Adjusted R-squared 0.203905 S.D. dependent var 0.989708
S.E. of regression 0.883058  Akaike info criterion 2.733088
Sum squared resid 12.47667  Schwarz criterion 2.882210
Log likelihood -22.96434  F-statistic 3.305188
Durbin-Watson stat 2.017405 Prob(F-statistic) 0.062878
ADF Test Statistic -3.501563 1% Critical Value* -2.7057
5% Critical Value -1.9614

10% Critical Value -1.6257

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LTINF,2)
Method: Least Squares

Date: 09/03/13 Time: 15:32
Sample(adjusted): 1993 2010

Included observations: 18 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(LTINF(-1)) -1.476427  0.421648 -3.501563  0.0030
D(LTINF(-1),2) 0.021220  0.248247  0.085480  0.9329
R-squared 0.721528 Mean dependentvar  -0.032309
Adjusted R-squared 0.704124  S.D. dependent var 1.735454
S.E. of regression 0.943991  Akaike info criterion 2.827040
Sum squared resid 14.25792  Schwarz criterion 2.925970
Log likelihood -23.44336  Durbin-Watson stat 1.958568




ADF Test Statistic

-3.509573

1% Critical Value*
5% Critical Value
10% Critical Value

-3.8572
-3.0400
-2.6608

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTINF,2)

Method: Least Squares

Date: 09/03/13 Time: 15:52
Sample(adjusted): 1993 2010
Included observations: 18 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(LTINF(-1)) -1.520029  0.433109 -3.509573  0.0032
D(LTINF(-1),2) 0.042049  0.254086  0.165492  0.8708

C -0.159470  0.228559 -0.697717  0.4960
R-squared 0.730282 Mean dependentvar  -0.032309
Adjusted R-squared 0.694319 S.D. dependent var 1.735454
S.E. of regression 0.959505  Akaike info criterion 2.906213
Sum squared resid 13.80974  Schwarz criterion 3.054608
Log likelihood -23.15591  F-statistic 20.30680
Durbin-Watson stat 1.968628 Prob(F-statistic) 0.000054
ADF Test Statistic -3.671630 1% Critical Value* -4.5743
5% Critical Value -3.6920

10% Critical Value -3.2856

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTINF,2)

Method: Least Squares

Date: 09/03/13 Time: 15:53
Sample(adjusted): 1993 2010
Included observations: 18 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(LTINF(-1)) -1.625698  0.442773 -3.671630  0.0025
D(LTINF(-1),2) 0.088476  0.256841  0.344476  0.7356

C -0.710661  0.568234 -1.250647  0.2316
@TREND(1990) 0.047221  0.044604  1.058675  0.3077
R-squared 0.750274 Mean dependentvar  -0.032309
Adjusted R-squared 0.696761 S.D. dependent var 1.735454
S.E. of regression 0.955665  Akaike info criterion 2.940310
Sum squared resid 12.78613  Schwarz criterion 3.138171
Log likelihood -22.46279  F-statistic 14.02048
Durbin-Watson stat 1.991296 Prob(F-statistic) 0.000168
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Dependent Variable: LTINF
Method: Least Squares
Date: 09/03/13 Time: 16:00
Sample: 1990 2010
Included observations: 21

Variable Coefficient  Std. Error  t-Statistic Prob.

C 6.020617  3.746026  1.607201  0.1245

LDINDP 5.589640  4.922245  1.135587  0.2703
R-squared 0.063558 Mean dependent var 1.777008
Adjusted R-squared 0.014271 S.D. dependent var 1.204340
S.E. of regression 1.195715 Akaike info criterion 3.285759
Sum squared resid 27.16497  Schwarz criterion 3.385237
Log likelihood -32.50047  F-statistic 1.289559
Durbin-Watson stat 0.851911  Prob(F-statistic) 0.270252

Resid : @M%l 3lg Jo @l jdad) jlesl -

ADF Test Statistic -1.707225 1% Critical Value* -2.6968
5% Critical Value -1.9602
10% Critical Value -1.6251

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDD)

Method: Least Squares

Date: 09/03/13 Time: 15:39

Sample(adjusted): 1992 2010

Included observations: 19 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
RESIDD(-1) -0.363315  0.212810 -1.707225  0.1060
D(RESIDD(-1)) -0.256475  0.226394  -1.132869  0.2730
R-squared 0.299792 Mean dependentvar  -0.099151
Adjusted R-squared 0.258603 S.D. dependent var 1.124543
S.E. of regression 0.968281  Akaike info criterion 2.872713
Sum squared resid 15.93867 Schwarz criterion 2.972127

Log likelihood -25.29077 Durbin-Watson stat 2.069699




ADF Test Statistic -1.857552 1% Critical Value* -4.5348
5% Critical Value -3.6746
10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDD)

Method: Least Squares

Date: 09/03/13 Time: 15:42

Sample(adjusted): 1992 2010

Included observations: 19 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
RESIDD(-1) -0.593604  0.319563 -1.857552  0.0830
D(RESIDD(-1)) -0.131318  0.267147 -0.491556  0.6301

C 0.542027  0.710895  0.762457  0.4576
@TREND(1990) -0.060184  0.061036 -0.986045  0.3398
R-squared 0.354073 Mean dependentvar  -0.099151
Adjusted R-squared 0.224888 S.D. dependent var 1.124543
S.E. of regression 0.990053  Akaike info criterion 3.002548
Sum squared resid 14.70308 Schwarz criterion 3.201377
Log likelihood -24.52420  F-statistic 2.740813
Durbin-Watson stat 2.006006 Prob(F-statistic) 0.079926
ADF Test Statistic -1.668915 1% Critical Value* -3.8304
5% Critical Value -3.0294

10% Critical Value -2.6552

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDD)

Method: Least Squares

Date: 09/03/13 Time: 15:43

Sample(adjusted): 1992 2010

Included observations: 19 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
RESIDD(-1) -0.362837  0.217409 -1.668915  0.1146
D(RESIDD(-1)) -0.262363  0.231543 -1.133104  0.2739

C -0.122107  0.227234 -0.537363  0.5984
R-squared 0.312205 Mean dependentvar  -0.099151
Adjusted R-squared 0.226230 S.D. dependent var 1.124543
S.E. of regression 0.989195  Akaike info criterion 2.960089
Sum squared resid 15.65612  Schwarz criterion 3.109211
Log likelihood -25.12085  F-statistic 3.631367

Durbin-Watson stat 2.097028 Prob(F-statistic) 0.050081




