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Résumé: 
 

Le but de ce papier est de mettre en évidence les canaux de transmission les plus 
pertinents de la politique monétaire algérienne. Les résultats de notre étude montrent 
que le canal monétaire et le canal  du crédit bancaire paraient être les plus pertinents 
canaux de transmission de la politique monétaire à la sphère réelle en Algérie.  
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4 :  

ointegrating Eq:  CointEq1 CointEq2     
       LTR(-1)  1.000000  0.000000     

LTC(-1)  0.000000  1.000000     
LM2(-1) -0.000134 -0.000114     

  (3.9E-05)  (2.7E-05)     
 [-3.47376] [-4.25300]     

LCR(-1)  4.10E-05  9.65E-05     
  (2.5E-05)  (1.7E-05)     
 [ 1.67238] [ 5.70810]     

LIPC(-1) -0.296413 -0.367829     
  (0.02660)  (0.01835)     
 [-11.1446] [-20.0432]     

LPIB(-1)  5.10E-05  3.43E-05     
  (2.8E-05)  (1.9E-05)     
 [ 1.84586] [ 1.79780]     
       Error Correction: D(LTR) D(LTC) D(LM2) D(LCR) D(LIPC) D(LPIB) 
       CointEq1  0.065101 -0.587984 -6037.944  36100.42  0.392266 -100266.3 
  (0.09174)  (0.20249)  (4715.87)  (3107.94)  (0.59105)  (24161.9) 
 [ 0.70959] [-2.90371] [-1.28034] [ 11.6155] [ 0.66368] [-4.14976] 

CointEq2 -0.232047  0.985300 -2685.664 -54870.60 -1.513632  110783.5 
  (0.13734)  (0.32526)  (7574.85)  (4992.12)  (0.94937)  (38810.0) 
 [-1.67465] [ 3.02931] [-0.35455] [-10.9914] [-1.59435] [ 2.85451] 

D(LTR(-1)) -0.367935  1.924826 -30387.70 -44277.69  0.247520 -51440.32 
  (0.21974)  (0.48501)  (11295.3)  (7444.05)  (1.41566)  (57871.9) 
 [-1.67438] [ 3.96865] [-2.69029] [-5.94807] [ 0.17484] [-0.88886] 

D(LTR(-2)) -0.039334  1.059584 -14085.15 -22605.81 -0.265932  10391.61 
  (0.32714)  (0.72206)  (16816.0)  (11082.4)  (2.10758)  (86157.2) 
 [-0.12023] [ 1.46745] [-0.83761] [-2.03980] [-0.12618] [ 0.12061] 

D(LTR(-3))  0.517906  0.123252 -20199.53 -32530.25 -4.775700  7477.675 
  (0.28064)  (0.61941)  (14425.5)  (9506.95)  (1.80798)  (73909.5) 

Variables t  t    P  
LTR -0.80 -1.94 1 1  
D(LTR ,1) -4.71 -1.94 1 0       
LTC -1.87 -3.50 3 1  
D(LTC,1) -3.52 -1.94 1 0       
LM2 9.78 -3.51 3 2  

D(LM2,1) 5.32 -1.94 1 4  
D(LM2,2) -6.93 -3.51 3 3       
LCR 7.89 -1.94 1 2  
D(LCR,1) 2.27 -1.94 1 3  
D(LCR,2) -7.79 -3.51 3 2       
LIPC -1.43 -3.50 3 1  
D(LIPC,1) -0.64 -1.94 1 0  
D(LIPC,2) -5.47 -1.94 1 0       
LPIB 6.06 -1.94 1 4   
D(LPIB,1) -6.13 -3.50 3 0       

Variables t  t    P  
LTR -0.83 -1.94 1 4  
D(LTR ,1) -4.87 -1.94 1 4  
LTC -1.75 -3.50 3 4  
D(LTC,1) -3.52 -1.94 1 4  
LM2 28.73 -1.94 1 4  
D(LM2,1) -3.32 -3.18( 10%) 1 4  
LCR 17.57 -1.94 1 4  
D(LCR,1) -4.52 -3.50 3 4  
LIPC -1.27 -3.50 3 4  
D(LIPC,1) -0.74 -1 .94 1 4  
D(LIPC,2) -5.34 -1.94 1 4  
LPIB 14.64 -1.94 1 4  
D(LPIB,1) -6.15 -3.50 3 4  
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 [ 1.84545] [ 0.19898] [-1.40027] [-3.42173] [-2.64146] [ 0.10117] 
D(LTR(-4)) -0.117032  1.667195  41184.32 -30457.06  5.777112  370599.1 

  (0.30165)  (0.66579)  (15505.6)  (10218.8)  (1.94335)  (79443.4) 
 [-0.38797] [ 2.50408] [ 2.65610] [-2.98050] [ 2.97277] [ 4.66495] 

D(LTC(-1))  0.084358 -0.646687  21910.20  31642.47  1.991076 -15243.94 
  (0.19789)  (0.43677)  (10171.9)  (6703.68)  (1.27487)  (52116.2) 
 [ 0.42629] [-1.48061] [ 2.15399] [ 4.72016] [ 1.56179] [-0.29250] 

D(LTC(-2))  0.422731 -0.608481  308.4295  28425.82  2.645382 -140505.7 
  (0.17822)  (0.39335)  (9160.69)  (6037.25)  (1.14813)  (46935.1) 
 [ 2.37201] [-1.54692] [ 0.03367] [ 4.70840] [ 2.30408] [-2.99361] 

D(LTC(-3))  0.025992  0.142036 -1049.044  34319.58  2.417722 -78894.85 
  (0.21905)  (0.48347)  (11259.4)  (7420.38)  (1.41116)  (57687.9) 
 [ 0.11866] [ 0.29379] [-0.09317] [ 4.62504] [ 1.71328] [-1.36761] 

D(LTC(-4)) -0.471103 -1.251597 -17081.20  37399.77 -2.468162 -197796.7 
  (0.19011)  (0.41960)  (9772.08)  (6440.18)  (1.22476)  (50067.6) 
 [-2.47805] [-2.98282] [-1.74796] [ 5.80725] [-2.01523] [-3.95059] 

D(LM2(-1)) -3.11E-05  2.15E-05 -1.603840 -0.966611 -0.000213 -1.823615 
  (1.1E-05)  (2.4E-05)  (0.56662)  (0.37342)  (7.1E-05)  (2.90310) 
 [-2.82457] [ 0.88211] [-2.83054] [-2.58850] [-3.00425] [-0.62816] 

D(LM2(-2)) -7.21E-06  3.92E-05 -2.576087 -1.458280 -0.000140 -3.986408 
  (1.0E-05)  (2.2E-05)  (0.51607)  (0.34011)  (6.5E-05)  (2.64408) 
 [-0.71783] [ 1.77083] [-4.99178] [-4.28771] [-2.15799] [-1.50767] 

D(LM2(-3)) -1.62E-05  4.14E-05 -1.638071 -0.461882 -6.86E-05 -2.096647 
  (7.2E-06)  (1.6E-05)  (0.37065)  (0.24427)  (4.6E-05)  (1.89903) 
 [-2.24158] [ 2.60420] [-4.41949] [-1.89086] [-1.47627] [-1.10406] 

D(LM2(-4)) -2.85E-05  1.01E-05 -1.158558 -0.147629 -0.000263 -4.516840 
  (1.0E-05)  (2.3E-05)  (0.52422)  (0.34548)  (6.6E-05)  (2.68588) 
 [-2.79187] [ 0.44998] [-2.21005] [-0.42731] [-3.99622] [-1.68170] 

D(LCR(-1))  6.14E-06 -4.33E-05 -0.087105  2.382494  6.20E-05 -4.422191 
  (7.9E-06)  (1.8E-05)  (0.40760)  (0.26862)  (5.1E-05)  (2.08834) 
 [ 0.77424] [-2.47685] [-0.21370] [ 8.86930] [ 1.21314] [-2.11756] 

D(LCR(-2))  2.55E-06 -5.36E-05 -0.046610  2.199133 -3.61E-05 -8.488061 
  (9.8E-06)  (2.2E-05)  (0.50320)  (0.33163)  (6.3E-05)  (2.57818) 
 [ 0.26031] [-2.47853] [-0.09263] [ 6.63129] [-0.57252] [-3.29227] 

D(LCR(-3))  1.23E-05 -2.89E-05  1.275341  0.885751  0.000152 -0.772474 
  (7.8E-06)  (1.7E-05)  (0.40197)  (0.26491)  (5.0E-05)  (2.05948) 
 [ 1.57865] [-1.67260] [ 3.17277] [ 3.34359] [ 3.00996] [-0.37508] 

D(LCR(-4))  2.10E-05  5.39E-06 -0.286063  0.294281  8.85E-05 -4.167964 
  (6.4E-06)  (1.4E-05)  (0.32829)  (0.21636)  (4.1E-05)  (1.68203) 
 [ 3.28682] [ 0.38259] [-0.87136] [ 1.36015] [ 2.15087] [-2.47794] 

D(LIPC(-1))  3.28E-05  0.224342 -3451.020 -5189.712  0.813906  12654.40 
  (0.02367)  (0.05224)  (1216.72)  (801.865)  (0.15249)  (6233.90) 
 [ 0.00139] [ 4.29408] [-2.83633] [-6.47205] [ 5.33730] [ 2.02993] 

D(LIPC(-2)) -0.165211 -0.058308  3096.270 -9499.744 -0.811792  23448.96 
  (0.04989)  (0.11012)  (2564.52)  (1690.12)  (0.32142)  (13139.4) 
 [-3.31141] [-0.52950] [ 1.20735] [-5.62075] [-2.52566] [ 1.78463] 

D(LIPC(-3))  0.101519  0.409266 -14491.62 -11187.90 -0.523341 -9334.617 
  (0.06477)  (0.14296)  (3329.33)  (2194.16)  (0.41727)  (17058.0) 
 [ 1.56737] [ 2.86285] [-4.35271] [-5.09895] [-1.25420] [-0.54723] 

D(LIPC(-4)) -0.089252  0.097389  6520.892 -177.7629 -0.221182  29262.42 
  (0.04936)  (0.10894)  (2537.07)  (1672.03)  (0.31798)  (12998.8) 
 [-1.80828] [ 0.89398] [ 2.57025] [-0.10632] [-0.69559] [ 2.25117] 

D(LPIB(-1))  3.12E-06  3.03E-06  0.352966  0.035230  4.84E-05  0.636368 
  (2.3E-06)  (5.1E-06)  (0.11966)  (0.07886)  (1.5E-05)  (0.61309) 
 [ 1.33880] [ 0.58938] [ 2.94969] [ 0.44673] [ 3.22925] [ 1.03797] 

D(LPIB(-2)) -6.52E-07 -6.30E-06  0.308813  0.162844  6.57E-06 -0.093514 
  (1.5E-06)  (3.2E-06)  (0.07463)  (0.04919)  (9.4E-06)  (0.38239) 
 [-0.44892] [-1.96581] [ 4.13768] [ 3.31071] [ 0.70185] [-0.24455] 

D(LPIB(-3))  1.07E-06 -2.51E-06  0.471028 -0.022469  5.82E-06  0.640518 
  (7.3E-07)  (1.6E-06)  (0.03749)  (0.02471)  (4.7E-06)  (0.19208) 
 [ 1.47308] [-1.56137] [ 12.5645] [-0.90945] [ 1.23838] [ 3.33473] 

D(LPIB(-4))  9.70E-07  8.47E-07  0.899368 -0.032155  7.08E-05  1.778219 
  (5.6E-06)  (1.2E-05)  (0.28704)  (0.18917)  (3.6E-05)  (1.47065) 
 [ 0.17369] [ 0.06874] [ 3.13326] [-0.16998] [ 1.96752] [ 1.20913] 
        R-squared  0.918005  0.965748  0.998204  0.995220  0.991551  0.982458 

 Adj. R-squared  0.804123  0.918175  0.995710  0.988581  0.979816  0.958095 
 F-statistic  8.061013  20.30055  400.2434  149.9032  84.49802  40.32479 

  
  

 :Eviews 6  
  

5 : )LM(   

   
Lags LM-Stat Prob 

   
   
1  51.35461  0.0467 
2  48.22152  0.0838 
3  44.45696  0.1574 
4  41.46712  0.2445 
5  50.92788  0.0507 
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