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Résumé

Le travail qui a permis la rédaction de ce mémoire porte sur le terme collectif « la libéralisation
financiere dans les pays sous développés », C’est donc naturellement que j’ai saisi I’opportunité
d’étudier plus en détail ce théme en s’appuyant sur I’expérience algérienne. Pour mieux
comprendre ce phénomene, On a travaillé a partir d’ une ¢tude économétrique montrant le sucée de
ce dernier pour la perfection des ressources financiéres et les leviers économiques Les résultats
obtenus de cette étude comparable, au cours des 1970-2013,que la libéralisation financieére a
échouer dans son role d’améliorer le systéme financier et bancaire, et que la performance des
indicateurs financiers au moment de la libéralisation financiére est liés a d’autres indicateurs
¢économiques plus puissant et faramineux .et la conclusion Politique de libéralisation financiere
poursuivi en Algérie n'a pas conduit a stimuler le rythme de la croissance économique.

Les mots - clés :

La libéralisation financiére, , indicateurs monétaires, répression financier . Cointégration
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P
AX,= Px_, — ) §Ax,_,, +c+e,
j= 2

t
J

P
AX,= Px_, =D §Ax,_,, +c+b +¢,

j=2
X Ax - &2
(Aic) (SCy Jolar pp IS Jlaninls o sidd g0 ol Ul s Jic P-

(Schworgcriterion et Akaikeinfocriterion)

Aic (P) =Ln [det‘Ze‘] 4 2Kp
n
SC (P) =Ln [det]yd|] + X2
n

Fisd Slprne st a 1K
N:
P

B bW G bl g el e st mapadl Sl 8l cluldly ol alSes s Y

(SC) (AK)

(ADF))
¢, =1H,: -
gf A, -

Bl LSl il pde (of atal) o))l o sm 1gb ailam 1 b o) e ST 1,
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(Hy ) it ezl aby sm s iiban Yl am bl o3 oo aol 19, 38715 L Al (3 U
2y e aall ads (3 Usloze) 5, (H, )
bz 51~ cUsy (Eviews 6)
At (@ @aladY gl o S ot ST eld e Clladl)

At @ (Pib) st sl sl g B ot psgelt yshs (3-3) o3y Jaur

1973 1972 1971 1970 O g
20362000000 18139000000 13925000000 13075000000 M2
12.25 30.26 6.5 12.5 M2%
33342439056.3017 | 32117733278.5633 | 25205409492.0533 | 28426636031.0812 pib
3.8131 27.4239 11.2212 8.8626 Pib/%
59.01 59.82 55.82 54.45 M2/pib
49.13 47.72 35.08 28.44 CP/PIB
1977 1976 1975 1974 O g
51951000000 43604000000 33748000000 25770000000 M2
19.14 29.2 30.95 26.55 M2%
42953231927.7414 | 40807342744.4029 | 37649749894.3429 | 35841427452.5895 PIB
5.2585 8.3867 5.0453 7.4949 PIB/%
59.73 59.07 54.92 46.66 M2/PIB
49.90 53.55 49.96 42.06 CP/PIB
1981 1980 1979 1978 Ol gid
109154000000 93539000000 79689000000 67459000000 M2
16.69 17.38 18.12 29.85 M2%
52342399515.0468 | 50817865546.8801 | 50419247456.9398 | 46911301692.6773 PIB
2.9999 0.7906 7.4778 9.2148 PIB%
57.02 57.56 62.20 64.51 M2/PIB
52.57 48.50 51.98 53.82 CP/PIB
1985 1984 1983 1982 Ol gid
223860000000 194717000000 165926000000 137890000000 M2
14.96 17.35 20.33 26.32 M2%
64280396209.5732 | 61986883221.2068 | 58699701960.8745 | 55692315256.4551 pib
3.6999 5.5999 5.4000 6.4000 Pib%
76.84 72.76 70.99 66.42 M2/pib
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68.72 66.49 65.06 62.16 Cp/pib
1989 1988 1987 1986 g
308147000000 292965000000 257896000000 227016000000 M2
5.18 13.59 13.60 1.40 M2%
66236473110.4925 | 63444896300.1371 | 64085757409.5802 | 64537518429.7492 pib
4.4000 -1.0001 0.7 0.4000 Pib%
72.79 83.82 79.67 75.79 M2/pib
63.19 68.14 67.53 69.31 Cp/pib
1993 1992 1991 1990 g
584183000000 544456000000 414745000000 343324000000 M2
7.29 31.27 20.80 11.42 M2%
65742339160.0312 | 67152543071.7842 | 65965168511.7132 | 66766365305.2718 pib
2.1 1.800 ~1.200 0.8001 Pib%
50.10 51.94 49.11 61.77 M2/pib
6.61 7.25 46.28 56.14 Cp/pib
1997 1996 1995 1994 g
1003136000000 | 848250000000 739895000000 675928000000 M2
18.25 14.64 9.46 15.70 M2%
71173452353.4757 | 70399062714.8493 | 67626382079.4537 | 65150660367.139 PIB
1.1 4.0999 3.7999 0.9 PIB/%
36.08 33.05 37.16 45.31 M2/PIB
3.90 5.36 5.19 6.48 Cp/pib
2001 2000 1999 1998 g
2296636922382.28 | 1559914000000 | 1366769000000 | 1199476000000 M2
47.22 14.93 13.94 19.57 M2%
82534408887.0839 | 78895342483.9231 | 77197007769.8746 | 74803300990.4725 PIB
4.61 2.2 3.2 5.1 PIB/%
54.33 37.82 42.2 42.37 M2/PIB
8.06 5.96 5.38 4.56 CP/PIB
2005 2004 2003 2002 Sl g
3794389218560.55 | 3485975847790.02 | 3169324323201.01 | 2727389258257.76 M2
8.84 9.99 16.20 18.75 M2%
103198650297.779 | 97449150415.5973 | 93431591961.2631 | 87156335784.7604 pib
5.9 43 7.2 5.6 Pib%
50.17 56.69 30.34 60.30 M2/pib
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12.01 11.11 11.38 12.29 Cp/pib
2009 2008 2007 2006 Ol gid
6718843502848.37 | 6496177363528.56 | 5615945100018.13 | 4534223035159.82 M2
3.42 15.67 23.85 19.49 M2%
112462906105.641 | 110691858884.958 | 108521430279.371 | 104953027351.121 pib
1.599 2 3.399 1.699 Pib%
67.40 58.82 60.04 53.33 M2/pib
16.61 13.16 13.43 12.35 Cp/pib
2013 2012 2011 2010 Oty
1046023084121.74 | 9666153684943.58 | 8895160718063.12 | 7545280218950.38 M2
8.21 8.66 17.89 12.30 M2%
127190992899.326 | 123726646789.228 | 119774111431.91 | 116511760862;44 pib
2.8 3.29 2.8 3.60 Pib%
62.70 61.01 61.26 62.92 M2/pib
16.69 14.54 14.09 15.63 CP/PIB
& P g I gl 3 cniil ¢ 1971 a3 coaid) pib (3-3)

(1994-1991)

(1988-1987)

AU 5 P e S5 3 1l eds 0f a5 M2/PIB CP/PIB
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O padd SN Jodr(4-3) Jor

%10 A ) addll | Ay al) 4l Al ts s &) yrial) a3 gal)
%5 3 LESN P Al
-3.19 -3.52 421 | -2.0719 3 TC
-1.612036 -1.9486 | -2.61985 | -0.12 0 M2/PIB
-1.612 -1.948 2.621 | -0.9719 1 CP/PIB ADE
-1.6118 -1.2501 2.828 | 1.8710 2 pib
-1.61 -1.94 -2.62 -2.55 TC
-3.19 -3.52 4.2 -1.98 M2/PIB
-2.60 -2.93 -3.60 225 CP/PIB P
-2.60 -2.90 -3.60 -0.06 pib
3 o+ 5 'TC-M2/PIB » CP/PIB Sl e S 14, (4-3)

oSt 0B MWy Gy pdor 39oms (T pedall B, @)l L QUL %010 %5 %1
Olazald LoV cololadl L) U Jam 1ds day 8 tas 6 aaal

OPFEN U PR WX 1
O pial] S5 OOBlEd) Lt

(5-3)

LAl adll | Asall al il ts s el
%10 %5 %143 all P Al
-3.19 -3.53 -4.21 -5.03 3 TC
-1.611 -1.94 -2.621 -5.359 0 M2/PIB ADF
-1.611 -1.948 -2.621 | -4.894 0 CP/PIB
-3.19 -3.52 -4.21 -30.58 TC
-3.19 -3.52 -4.21 -4.57 M2/PIB
-3.19 -3.52 -4.21 -16.38 CP/PIB P
HI J& Jud 4= <25TCM2/PIB » CP/PIB> = o S

Al Sl 0B UL

99

Bacal) B dl) ab i g segl) i

tc>ts




(

Al sl (s Eaaiia @llall sy sadll Gunlp] Bpusls duslym: ]I gl

(6-3)

DependentVariable: TC
Method: Least Squares
Date: 05/19/15 Time: 20:04
Sample: 1970 2013
Includedobservations: 44

Variable Coefficient Std. Error t-Statistic Prob.

C 5.543364 4.698771 1.179748 0.2449

M2_PIB -0.054936 0.096652 -0.568396 0.5729

CP_PIB 0.044191 0.046868 0.942891 0.3513
R-squared 0.021761 Meandependent var 3.788205
Adjusted R-squared -0.025958 S.D. dependent var 5.065616
S.E. of regression 5.130941 Akaike info criterion 6.174201
Sumsquaredresid 1079.389 Schwarz criterion 6.295850
Log likelihood -132.8324 Hannan-Quinn criter. 6.219315
F-statistic 0.456032 Durbin-Watson stat 2.537470
Prob(F-statistic) 0.636969

: ES}Q-J‘ ﬁ.\ﬁs*

TC=5.54- 0.05M2/PIB + 0.04CP/PIB

A @ B Slped) ol a5 anl )l S LS Al st S
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2% 4152 TC i 5t sCP/PIB M2/PIB st oyl 0 sn
PPN zis~) O s & Prob(F-statistic) =0,63 e
sl oy 30 LY Jle) Jls O) s & Durbin-Watson stat= 2.53 e

:TC  M2/PIB o

on ke 1 hlS o S s ~a (t-Statistic=0.56-) M2/P1B
93 Jadly QW plad) s rs e Joy 1 0.05 TC _aiss s-ly 50-,M2/PIB
QW S b @ JUH ade Lo g sy oslasV) (3 1JW) abL )

TC CP/IPIB e

CP/PIB D kS o S s o (t-Statistic=0.94) CP/PIB

0.04 TC

Vo A (3 sed) Jame padl @0le U QW ) Laad Sl oladl 0) il oS el ods JY e
IS maadly W hasll 3 Lol ol 0L ) Agr o ol (K6 LS. Lagin opaliae ST BYe dsrgs
id Al og d A 3 mgml) QW ol anl OF (sl b sl ) e egale 1 o &) oSG 1 314
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) AL art o))
OUVERAGES :
01- A.benhalima « monnaie et régulation monétaire » édition dehlab1997
02- FElse assidon « les théories économiques du développement» decouverte
paris 2004
03-  Gassab « la libéralisation financiere dans les pays en développement » Paris
11997
04-  GILBERT KOENING ; ANALYSE MON2ETAIRE ET FINANCIERE ; EDITION ECONOMICA ;
PARIS ;2000
05- - Raymond Penaud et Francois Gaudichet "Sélectivité du crédit,
financement, politique monétaire" Paris, Economica, 1985
06- Robent Ferrondier, Vincent Koen, Marché de capitaux et technique
financiére, 4 édition, Economica, Paris 1997
07- ZVI BODIE ;ROBERT MERTAN ; FINANCE ; PEARSON EDITION ;
France ;2001
REVUES :

1- Amable, Chatelain et de Bandt "Confiance dans le systeme Bancaire et

croissance ¢conomique", Revue économique, N° 48, 1997.

Ary tanimoune nasser « libéralisation financiere et intermédiation bancaire
dans ’'UEMA » XIVe Journées internationales d’économie Monétaire et
bancarise 2002

Baptiste vente « libéralisation financiere et développement

¢conomique» Université paris IX dauphline2002
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11-

12-

13-

14-

15-

Belkacem lotfi —drime imed- ayouni saif « développement financiers et
croissance ¢économique dans les PED »disponible sure la adresse :
www.fsegn.mu.tn/pagel/colloque.htm
Francois Shesnais "Mondialisation financier- genése, cofit et enjeux" Syros
Paris 1997.
Hassan ayoub « les réformes du systéme financier libanais contribuent
elles a améliorer son efficacité ? » communication présentée aux 20°™
journées internationales d’économie monétaire et bancaire birmingham
2003
James Tobin "On the efficiency of the financial system" Lloyds bank
review, July 1984
Garipturung « développement du secteur financier et croissance » univer:
mantesquies- bordau IV 1999
King and Levine " finance " enter qreneur ship . and growth ": theory and
evidence " journal of monetary economics. Vol 32. 1993. P 513-42
Murat Ucer "Notes on Financial Liberalization", Proceeding of the
Seminar "Macroeconomic Management: Nex methods and Current Policy
Issues", Held in Turkey, 2001
Mohamed jaber chebbi “existe-t- il un lien entre la libéralisation financiére
et les crises bancaires dans les pays émergents? » Université Paris
dauphine 2005
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TEST ADF : TC opianue gsma e

:TC Constant, Linear
Trend

Exogenous: Constant,
Linear Trend

NullHypothesis: TC has a unit root
Exogenous: Constant, Linear Trend
LagLength: 4 (Fixed)

t-Statistic Prob.*
AugmentedDickey-Fuller test statistic -2.071920 0.5447
Test criticalvalues: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
NullHypothesis: TC has a unit root
Exogenous: Constant
LagLength: 4 (Fixed)
t-Statistic Prob.*
AugmentedDickey-Fuller test statistic -2.314208 0.1727
Test criticalvalues: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
NullHypothesis: TC has a unit root
Exogenous: None
LaglLength: 4 (Fixed)
t-Statistic Prob.*
AugmentedDickey-Fuller test statistic -1.744816 0.0769
Test criticalvalues: 1% level -2.625606
5% level -1.949609
10% level -1.611593

*MacKinnon (1996) one-sided p-values.
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TEST ADF M2/pib 0 42,2 dis (s gina &

NullHypothesis: CP_PIB has a unit root
Exogenous: Constant, Linear Trend
LagLength: 1 (Automaticbased on SIC, MAXLAG=9)

t-Statistic Prob.*
AugmentedDickey-Fuller test statistic -2.062421 0.5510
Test criticalvalues: 1% level -4.192337
5% level -3.520787
10% level -3.191277
*MacKinnon (1996) one-sided p-values.
NullHypothesis: CP_PIB has a unit root
Exogenous: Constant
LagLength: 1 (Automaticbased on SIC, MAXLAG=9)
t-Statistic Prob.*
AugmentedDickey-Fuller test statistic -1.215172 0.6591
Test criticalvalues: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
NullHypothesis: CP_PIB has a unit root
Exogenous: None
LagLength: 0 (Automaticbased on SIC, MAXLAG=9)
t-Statistic Prob.*
AugmentedDickey-Fuller test statistic -0.722813  0.3977
Test criticalvalues: 1% level -2.619851
5% level -1.948686
10% level -1.612036

*MacKinnon (1996) one-sided p-values.
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NullHypothesis: CP_PIB has a unit root
Exogenous: None
LagLength: 0 (Automaticbased on SIC, MAXLAG=9)
t-Statistic Prob.*
AugmentedDickey-Fuller test statistic -0.722813 0.3977
Test criticalvalues: 1% level -2.619851
5% level -1.948686
10% level -1.612036

*MacKinnon (1996) one-sided p-values.
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TESTADF: TC SJMM‘MAJL’JJY\Z\@JJ&éJM

NullHypothesis: D(TC) has a unit root
Exogenous:Constant, Linear Trend
LagLength: 4 (Fixed)

t-Statistic Prob.*

AugmentedDickey-Fuller test statistic -5.037902 0.0012
Test criticalvalues: 1% level -4.219126

5% level -3.533083

10% level -3.198312

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

TEST ADF : M2/pib Ls¥) & all (he (5 sine

NullHypothesis: D(M2) has a unit root
Exogenous:Constant, Linear Trend
LagLength: 0 (Automaticbased on SIC, MAXLAG=11)

t-Statistic Prob.*

AugmentedDickey-Fuller test statistic -5.231161  0.0006
Test criticalvalues: 1% level -4.192337

5% level -3.520787

10% level -3.191277

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

TEST ADF CP/PIBA Y Aa )all (e (5 512a

NullHypothesis: D(CP_PIB) has a unit root
Exogenous: Constant, Linear Trend
LagLength: 0 (Automaticbased on SIC, MAXLAG=9)

t-Statistic Prob.*

AugmentedDickey-Fuller test statistic -4.787917 0.0020
Test criticalvalues: 1% level -4.192337

5% level -3.520787

10% level -3.191277

*MacKinnon (1996) one-sided p-values.
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Tesstphillipsperron M2/PIB 0y 0 a gsina 5

NullHypothesis: M2 has a unit root
Exogenous:Constant, Linear Trend
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -1.719933 0.7251
Test criticalvalues: 1% level -4.186481

5% level -3.518090

10% level -3.189732

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

Residual variance (no correction) 34.14900
HAC corrected variance (Bartlett kernel) 34.14900

NullHypothesis: M2 has a unit root
Exogenous:Constant
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.723731 0.4124
Test criticalvalues: 1% level -3.592462

5% level -2.931404

10% level -2.603944

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

Residual variance (no correction) 34.19947
HAC corrected variance (Bartlett kernel) 34.19947

NullHypothesis: M2 has a unit root
Exogenous: None
Bandwidth: 2 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.169782 0.6191
Test criticalvalues: 1% level -2.619851

5% level -1.948686

10% level -1.612036

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

Residual variance (no correction) 36.70010
HAC corrected variance (Bartlett kernel) 42.52171
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Tesstphillipsperron CP/PIB 0 iy 020 (gsina

NullHypothesis: CP_PIB has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat  Prob.*
Phillips-Perron test statistic -2.224959 0.4643
Test criticalvalues: 1% level -4.186481
5% level -3.518090
10% level -3.189732
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 47.18942
HAC corrected variance (Bartlett kernel) 83.87590
NullHypothesis: CP_PIB has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.179540 0.6747
Test criticalvalues: 1% level -3.592462
5% level -2.931404
10% level -2.603944
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 51.33554
HAC corrected variance (Bartlett kernel) 83.81450
NullHypothesis: CP_PIB has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.847211 0.3431
Test criticalvalues: 1% level -2.619851
5% level -1.948686
10% level -1.612036
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 51.74032
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Null Hypothesis: D(M2) has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.579659 0.0039
Test criticalvalues: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
TESTPP CP/PIBAsY) 4 all (e (5 sina
Exogenous: Constant, Linear Trend
Bandwidth: 16 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -16.38217 0.0000
Test criticalvalues: 1% level -4.211868
5% level -3.529758
10% level -3.196411
*MacKinnon (1996) one-sided p-values.
H+°
TEST PP TCA Y Aa,all (e (s 530
Null Hypothesis: TC has a unit root
Exogenous:Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.554251 0.0120
Test criticalvalues: 1% level -2.624057
5% level -1.949319
10% level -1.611711

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