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~U:J....JI ~" ,~!, ~\ ~!,.Jl ~jill 0.0 ~ 1.S.fo.- ~1 ~ 1.j.:Jl....t:aJI.l::aL!Jl1 ''''Jtr. 

~ ?' m'JI .~ W~I J.I~· t.:A1 Lo ~1.b.J1 ~ ~I ~\ l 'J\ ~~I .tuilll'" IJ \,;.. '1 r.,p .. :.r- ~....,..a!)::! IJ •.•. '" ~.!»I ~ .. 

~ ~.) ~\~.!»)'I 01\ 0.0" ,~~,,:/\ ~tr:i:J1 ~4~!' ~!, ,~I .Ji;. ~b.J11 ~1yJ1 

~~\ ~t.- ~ ~J ,~I.Ji;. ~m)'1 ~1yJ1 ~ l'"yull.S~1 ~j ~\ ~I 

~I J.la..o ~y. ~ ~~ ~I J.A.J\ CP ~ 1.S.fo.- ~ ~~I ~ ''''Jl;, ~ 4Jliill 

,~.:Jjtil\ .)bt ~ ~tbJ\ oUt;. ~ \1\" '.:Jl>i~\ ~~ '- ~1 1.j.:Jill1 ù!»J1 ~ Lo \~ '1.j.:Jill\ 

.1 )~":/!, ~":/I ~Y.J ).~.:J":/\~.J ~m)'!, Ji..~1 ~Y.J ,-,\.il)'I~.M ~tJ\.o 

~I ~I' '" .. \ .. .:J6..JI .~\I:~. t.....1 Ù.lA J ~I ~W\ ....~" .. ~~ û)!.)-l • ""# r.,p ~~ lP' .. .. ~ 

• 
2.)b~1 .))fo..al ~~ Lo ~.J ~Lo~!, ~I 

1_ ~ ":/ ~ b)u WI - -~ .'\ t_ .l:;\hll Il.tuill1 ~W\ ' à \"~ I.e. t~ ... ~ ... .. . .) f' ~ ~ IS"... .. --.- f' ~J 

,~y.-ll 0~":/\ ~);.o J)l;.. 0.0 ~\ 11\ ,-,i";lj 'I.j.lt..-:l!'"";ll .))fo..a":/\ ~6. ~ .l6. ~ <.lN1 

~jjl ~j 1.j.:J~ Lo I~ ,~1 ~u ~\~1 ~ .)~i I!JI~j ~j 1.j.:J~ .)b~1 ~ pl 0~ 

,3'.,•.UI· ~ . .':n
I.A"'~ ~ ~ ~~ 

~.:JL:'I ,'.c. t..6 ,WI t~I~\ "'1.:JI. ~ ~ ..-: .11 ~.:Jw·J\· .:Jt..-:l!""';ll· ·~'I:U' ~ ~ f' t.r- ~ r.,p ~ :U' i.JC' I.j ~ ~ 

~ eO;?é\!, 0L...J)'1 Ji...l1 ù.J.UJ ~\ilJ ~ ,~I 1.j~1 Ji..~1 ~ ~~I ~ s.:J~1 

6.....Q!, ~ 1.j.ll....t:aJ\ ~I ~ rli ,~I J~I ~ J6.l1 ~ \..oS ~I J.!,..l!, u~1 ~.;i\jj 

~I i~ 1.1\" 4..::.ùUlI r1W1 J~ ~JY. ~ ,~UlI ~WI yy:J1 ~ ":/l~!' ~t..-:l!'"";l1 ~~ 

~~\ ~ f'~":/I 1~ ~ 0.0" 'f+6~1 ~ ~.J ~W!, UJ..foJI J4 ~ 1.j.:Jt..-:l!'"";l1 

.274 ù"" .2000 'ü~':l' ,~I.)1.l '~.J':ll ~1 ,~I ~~I 4$~\pA 4..l-,b ("1.....:.. -' ü1..J.... ~_1 

.93 ù"" ,2008 ,y!P.J1 .ù:rÙ' f.~)..l .~-,':ll ~I, c)~ ~~1,~?*"".)_2 

.260 ù"" .2009 'CJ..l.)':l1 ,Jj\., .)I.l '~.J':ll ~, .~~ûJ~J ~,Ji.llI ,~4J1 ~~ J;A _3 

.218-217 ù"" ù"" .1974 ,~, ,~..,..Il ~I )..l '~.J':ll ~l ,,,J1il\ w!;lllJ~,Ji.llI ~Lw:ûil 'U<O~ r1"\4 ..l1)i_4 
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ÜA "i~~""J1 ~I ~t ~1;J'UliJl ~., '''i~~''''J1 ~I ~ lJ'iill ~4wJ1 ....lJ.l ~., ~~""JI 

~~I ~4wJ1 -uJ ~l ~ I~!J ,~~~ l.!~illl ~4wJ!J ~1.c. ~ ~J~""JI ~4wJ1 ùlJAÎ, 

~1 LaS: ,~j ~ ~ J.o,û ùÎ 4:lc-1.h'l...a4 ~1 ~ ,~)I J~"'il ~ ~JA ~ J.!",,;; ~ 

J,l..J\ I~ ~ \A.;i~ ~ 4)lll Ji:. ~i ~~ ~t.\ ifol., 4~\ ~ UiiU\ ~ Jc.W 

~~!J ~~ ~-h)a., ~~ .JL;s., o~\iSJ\ ~\j UOW\ ~!J ~l J.)\.,.J\ .J!J:iS ,~y:.ll 

~lA ~~ ~~., ~t,..ll I)~ ~ ~4~ ùÎ ~ ~I ~~I -u.l ù1i ~j]., ,~ 

~ "i.l~""J\ ~I J.!Â=>i ~ ~YI I)~ 1"';;",;., ,1~J.i:il1 ~4wJ1 -U.ll ~~ Ji:. ~ 

~~! "i~): 1..- o,ljti!1 ~'J.llt.A ~ ~j rl'..J ,~~'J!J ~bh11 ~I o~\:) ~ ~, 

,I~I ~I .I~'JI:~ N" .l~""J1 --\'I.~ -.C. t, ~'JI ,- ~1.c.-.L'1.):.,r-!J "i .):,r-....,.,.-~ U"" "i ..,....... ....,.,.- ~.,.) cs- ~ 

ù~1 o~1 ~I ~ ~.J.l ~ ~I ~WI .JÂ I~ ,~1.c. ~ ~1....Ad'J1 t~.,YI 

.r.~'1, 'blL ,L YI A..L -L ~ ~I ~1.c. > Will -.- ~dl ~ - ....g ,t.a~\ill ~~"'il~ <.; U ~ =.,,-:V ~ 1" ~ ~ . ':) U"" ~-'Y..J ~ 

~ ~~ ù=F. fi3 ~I ~~""JI ..::Vl.ot...JI JS ~~ ~.ut: ~1.c...ti.l.J1 ùl»o ù~ 

.2~ ùfo lA ô~1.c.., ~j~ J'j.:.. .;:..ï .llJJ ~ 

A)laill ~~I ~~ ,(~WI ~j\.,.Jl) ~I.lli ~'JI ~.!"... a;' ~WI ~~\ r';';··;., 

~~ "ij]\ y'--=JI .ut: ~1.c.~I ùl»o ùyy LaS: ,(~1.c...ti~1 ùl»o) ~.)t;.J1 ~'J \ ~.!..... 0;' 

ù .-~'I -.C. ~ o.l1.c. ~ o''''i .N.! "'-'~JL..J ~ , t;.J1 -'WI - .llJ' , -., '1 '! _::- '1~~..J _ -:.r-~ • • ~ ~.) r!J LJ::!lI'A • ~ UJ't"W!J ~ 

'J ylWI ~., ~.)t;.JI rlt..ll ~4 ~WI ~~I :fi.y. ~~., "i.l~""J1 r.liJl1 4.J.l ~ ...::J:-~ 

.t"L \~L ~ ~.lll ~. ~ t . '\.9 :~ .liii 4~1.c."'-'1 '1' \.9.L ~ ~!J(" , •• !J ~~ .,..,~ ~ ~U~ ~t.S., .. 

""l .a..u;. .0;1\ ~.!. dl ~U!i ~ ~l..a....a u.l.là1J :- - '\.9 , ~I.l PI ~ ~I~\t...-ll ~ L L o.l.l.lc. ~ .... ~ (.$ "" ""... ~ U!.J-I ....... tJ:..r '-'-..... ~ .... 


J.,.lll ~ ,l.!}i.,.Y\ ~\ .)1.......1 ~ ~trJ\ ~..,i ~ ~l "i.l): 1..- ,~I ~I .)1.......1 ~.fJ 


.139 V'" ,.A ~~Jo" 'C~ elt......- l 


1980 'y.....o ,~y..-.ll wl...!rlll .lf- w~b.. ,~ E~ ~ ~J~~~ JjJ ~ ,~bll ~I ~ _:! 


.52 V'" 
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.)bt.;\ etij.)\ ùA .l::a..ll ~1..tSJ1 ~~ e\.:1j ~ U. ~I ~I ~~\., ,1.AI.l~1 0C- ~t.;\ 

• l.4Jliill ~~I ~\.,.li rl.l:i..:l....l: 'i.lill\ (,,)4~1 ùA ~~ ~ ~..;.b (je- ~.." 

~I (je- ~I .JÂ ~'+lll ÙI.lÂt.;1 ~ ~I ùl! n D.Bruneel n ~ ~ ~.." 

: ~tll JUl\ ~ ùA ~~jj ~.J ,2 ~ 

~J~--~~----------~----------~---+ 

Source: Pierre cliche, Gestion budgétaire et dépenses publique, presse de l'université de 
Quebéqué, canada, 2009, p 58. 

• Ù.lÂ, ~. .l1...:lJ':/1 t.l::.:..t <bl ÙI.lÂt.;1 o~ ,~ . t ~ o::ic.i .t~ o-t\ .N ~ .(.JC- ....,...-- (.JC- ..) • ~ ~ u ~ ~ U.Ao:Ioo UA.." 

~4l:--J1 ùA ~~~ ~.." ,ùl.lÂt.;1 o~ ~ t.} y.."t.;I4.lL-~ I~ ,~t.;1 Ùl.lÂt.;1 

~).~I I.J.)~I JJA,j ÙI.lÂi ùi ~t.;1 ~\.,l..J1 '#,';l*ib ,~l:ul~ \+i.;l:aJ.." ~fo.ll ~t.;1 y..a:.. 

~ ùl! ~ti.Jl:.J ,~\" .J4il1 ~ h~ï 1.AI~!u ~ ù1WJ.l ~ ùi ~ ':/ .)bt.;1 .)~\., 

lb~ ~~ ~ ~l.c. ~ ~y.." fi.Î 'i.ltAl ~ JJA,j ~ ~~~I ~~I r~1 Ji.. 

J.»ca t.} Jj:li.\., ,.)bt.;1 t!.) ~l 'i.l~ 4.lt.-l\., ~.;JI ô.l\ù9 '~.)~ ~':/~\., 4J4:' \ .j 

~trJl ~I O.l\:j, Ô.l~1 ~.." .)bt.;II.S.fo-~~~h.lUI ~ ô.l\:j, ,~l.c.~1 

.94 iJ"'I .2007 ,y!P.J1 ,~~I ):J '~.J~I ~I ,~jl\J ~"il Ù!"lUilll ~~~~ 'u-k.:J IY. J4-1 

.302 iJ"'I ,~ :u... ~'w~ ,~.;all ~I ):J ,~l..J1 ~I .I!l~ J .u1ilI ,.,i ~,~L!JI ~j ~ _2 
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J,i...lll, ,AJluJi ô..:l\!j üi ';Il ,AJluJl, J,i...lll Ô..:l\!j Jp"';, üJ;..:lUI Ô..:l~J ,~~I J.J.ll~ 4"j.J\i.J~ 

üi ~ I~ ,~b ~I .Jb~I ü~ ~ tU:l) Jlcû:.l, ..:l~ ~I Ô..:l\!j ~1 t,j..:l~ 

,üJ;..:lUI ~ 4"j)i.4 ül..:l.J!.,ll F Ô..:l\.:), ~I .Jb~I ü~ ~.J ~1 J.,atsll ~I t,j..:l~ 

.1 üb _à, - '1 . l' ,- lul...a "bll 'tlL ~ û!.»'I ~... Y.:J 4F U 

.la.1 11\ ,~ ü1'" ,- "bll N, . ~L ~'I ùl.~~I .. ~ .. ~I üU:J...JI J b:lr ~ .. ~~~Y.:J~(J.4 ...... ~ .. !J 

ü~ rjc- ~4c- ~ ~.,ll Ùl.la\~l, ,~~I ÙI.la\~I ~ y!a4JI ~bll ~ ~1 üU:J...J1 ~ 

~.,ll ÙI.la\~I ~.J ,~~I ÙI.la\~I JJP"'; ~1 Jy-.,ll ~.Jbl, ~~ ~..;b rjc- ~ ~~ 
• 

üJ;lJi ~ 46 y~ l- ..:l~"";ll ~ ..:lS.bli ~ ÜA AJ6. ~1 t,j..:ly ô~WI ü';l.A.4 ü4li:ï ül 

.llc. ~J;lJi ~ y~ Ù~ ü§'e;,,'4l' ~~ ~.J J!Pj,.Jl bJb';'jU ~ .J.4~I ~..J (.).I~I 

.2~I~I~~ 

~ ô~WI ü';l.A.4 Üi .JA ~ilill ~~ ~.J Ù~ ô~WI ~ ..:lWc.1 ~ ~l, 

Üi ~ ,y!a~ ~i tA.~ l- ~JPJP."l\ ô~WI .Jbi AJ';/..:l ~ 1..0 11\.J ~';',:"jl\ üW~I ~ 

,Jy.J1 J.,a\,c. ~i Wl, tA.~ ~..:lilll ~~I ..:l~ ~\:lj ti!,ll ~~ ';1 ô~WI ~ ~ ü~1
• 

ô .lll) ..:l~"";ll 1.. ~'I ~ J, l..ii . l..bJ';II ~ tU:l ~I . ~ ô~WI ü';l.A.4 . ~ ~ W "frl ~ I.F"" .. '-""' • (,)..:II .J ~ .J.:Io.l • u 

,üU:J...JI ..:l~ ô~WI ü';l.A.4 ü1.S~ hl.) ~1 4 1..0 ô..:lb ~I ü.JS. rjc- ~ ,(~~"";ll 

~ t'~I ôUiS. ~ ·i ·.c, k...a ù'·< ~ .j ·.c, ~ ô~WI J.la.4·i '1 ~1.....:::.1 .. IJJ •• r .. u ~ .. 'J ""e-" ,--;;; U ~ U loF. • 

..>-" ,~.;a.ll J.!lll ~~ '~.J~I ~I 'l"f"'jilI .I~I ~ ~ ~~I I!IL....~ ,~I ~ yl1...l1 ~ _1 

.90 U"" ,2003 

.228 U"" ,2006 '0J.J~I '.l:V:! jSjA ,~nll ~I ,~ 1!It........}Al\.j ~~.j .ljill\ 'J.!l=JI ~ ~-"".J y\I.l:JI ~ _2 

2003 'y~\ ,~4J\ ~k.~\ ù~ ,~~ L..h~ :~ ~~~I I!IL....~ ~ ~ ,~~ ~\ ~ _3 

.64 U"" 
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~~I ~ .1:.1.i:J~~.J LA ~ ~\....aJ!"J1 tL.:t:a}JI~.;a.J ~~ ~jA ùy.-ll ~~ 

~ ~.J ~l ù.lt.J!J .)~I ~~1 wi ~ ,~!;.!JI ~~I )i\S:i ~ ÜA ~..;i ~ .llc. 

~ ~ll.j.)j; ùy.-ll ~ ~.) ,~I ~ ::L.\c. ~ .)§ t.Sftt.;\ ~I o~ ùy.-ll 

. 1~.lill1 ~~ ~'+lll ~I ~ J:~ LA I~ UuJl ~~I ~\ ÜA ~Y.J .)~'JI .llc. .J'....."hl 
~y...J1 ~4-i11 ù~\ J;."; ~ rA~ I~.J ' ~1 o.l:a. ÜA Jli: UuJl ù y.-ll ~ ~.J wb 
ijill\ ~ .)~'J' ~\S:i u-Al.iàJ\.u ,~I.l.J!.,l1 ~ ~ ~~ ù~1 ~ ~.J .lAi ,~.û.lll 

J.r ~~l ~1l;..)1 '. _('~l 4.1. ,Il ~I ~ ..:.11 '. ~("~ UA ,,; ! ;,",U ~w tu6..J1 ~1 ~UA ". ~("~ ,;;.. -:11 ~ '.!) UJ....,......!.J'-""' .. !JA ~ ~ ~\ ........ .J ~ ~ 


.J1Si1 Jili ~t.14J ,~~1 ~1.nl1 J~~~ ~lj ~ ~bjA.)~ ~ .)c.~ \~ '.J~'JI 

.2~...,.bl1 ~.l.J1 ~ ~I ô.)'W ~1 ~.l.J1 ~ ~\c..,.u.J1 w~ ~l ~~'JI 

:a.;Jil1\ ~~\ - WCi 

w!.,c.t.;\ ~~~\ 4.1.J\.l:i.J\ .)~\ ~ ~~l ~J;.!.jA ws::- ô;4c- ~ ~.lill\ ~~\ 

~_~l\ t~~ •• ,.\ t.;\ ~.j~\t,,~ '''1.4 . ,"\jJ"\ ,- ... _.Ltl.·... \\....aJ!"J\
" ~ Uol ~ ~ (J.c\.J u~ ~ \",.- Uol ~ ~ '+' ~ <-' 't cs-~ l.A':fi"" 

• 
3~~\ Jj~.J ~l JW\ V'L ~ ô;~ .;lot=- WJ.lIJ ~~ t...L~ ~ ~\ ~ 

&ut.;\ ~~ ~, ô;P.t.;\ o~ ~, ~~ 4.1.J\.l:i.J\ .)~I ÜA ~.lill\ ô.)c.1..il1 ~~ 

~ ~I ~~I ~\.b\.jb..'J\ ÜA ~I ô.)c.1..il1 wfi:iJ ~ ,~b)\ .).JÏl.J ô.)c.WI .)~\ ,~1 

~_d\~ UJ.!P-...,-.•\... ....9 ô.l:a.I-~~t\ .)_:~'\\~~ ~"UL.:t:a"l't!j:!) ~ b"\•• 't ~\.blû.:...'J\ ,~·.(":.r"....r'..ll ~_dl~ ~ ~ ~.dl e;Ob• ~ .. ~ ~ 

~~\ ~~ ~~"il ~\.b\.jb..'J1 ~ c..u1- ~4"i1 ~t.b\.jb..'J1 ~ ~ ~WI ~b)1 LAi 

c..u1- ~4"i\ ~t.b\.jb..'J\ ~l...i:J! ~yi..J1 ~ ~t.b\.jb..'il LAÎ 't.Sftt.;\ ~~I ~~ ~b)!J ~yJl 

.4~yi..J1 ~t.b\.jb..'J1 ~ 

.205 Ù"" .2000 'LJ~ .~~1 J&lJ1 .)I.l '~J~ \;t...d! :~1~~~~ .u1il1 •.si.. l't...., _1 

l'..,LJI ~~ JF O~ ~~l .".;l~ U:. t..bJ '"J~I ùJlJ:il\ ~~~t..~ ~ '.)~ ~ _2 

.89 ù"" .2008/2007 .;l!p,.ll ,~~ltr- .~II'.,k.-, ~~'-' ~t......:3§'JII'..,LJ1 ~ ,~t......:3§'J1 

.64 ù"" ,..,sl Ji-wI ~ 'i.j.l! ~1 ~ _3 

.124 ù"" ,..,sl Ji-wI ~J'I 'C1:ii.. el\.- _4 

-15 



4.J~1 ~WI ~. ô"~ uê. Î ô .. ~ ~.:V""'""i~!Jo'-'I'-:lL. 1 ~~"'JI .b~1 '-r..J 4J .lll .t~ ..ûi'" '" UA~. ~.J~. IJ U=:Io. 

~ ,~I ~WI I.....ÙI ...bIt· • A"\_ A'I . .J .&"1 t~L ,- "hll '" ,1._.-:-: "'1IJ '" "'. '.P.o r- UA ~ <or c:- U.I IJ ~ c.s- Y.:J ~.,..J ~ t..r 

~I 1.-: .b. ili ..J 4J .lll ~ ,~\a:ill ô.lù:l.. 4.J:W ô..l.o...::l t \\Q '" t ô,ljI~'1 ~ ·::~'I ~L
'" ......... '" '" '-r IJ IJ ",. '" !) ..n-I.J-l.J '!Y ~ ~ • 

~ ~,';'i",i ~I û\,~\I\, JjL)1 ÙAI ~~ ~ ~~I u~'il t~.J ~ ~ ~bll 

~W'J ~~ ÙAI ~~I û~\l1 ~ ,~1.il1 ~ ~\~'4 c~\' ~~~"'JI ù.vl:all 

(JM)..cU9 ~I ~~I û\'~4 ~ ~ ~ ~ û~\l1 o1\.J ,~k. ~ ~)I '-:l~~"'JI.b~\, 

. '-"bll ~t.J1 1.. ,\11' . '" ~. ~~"'JI .b~1 ,- tA "b ô . ~I o~~.)Co c.s- Y.:J .):.r UA 0,!JC-~ UA '-:l c.s- ~ ~ 

'i.S.Ji.Î û~Î ~j ~l.,.Qj ~Jê§'1 û~\I\, ~I û~\l1 ~.J u\.cüj'il ~.J ~.foll 

4;.ii.m t..~~ ~1.9.h\ :Jii\ ~\ 

~I c.fiAJ ~I û~\l1 ~ ~.J ,~4-J1 JP û\,~\I\, ~L\I'4 ~i ~I û\,~\l1 ~,lj.J 

ûk.t.h§ ~. ·····-:'1, ~, ··-'1 ~ ,- ~I · ..._.H '('1 ---'I ..J "hll' ·,,;(··'1~~ w f'~ ,~c.s- '-:l ~..1,)""-""" t.r- ~ '-r Y.:J UA ~..r 

:~ ~ ~.J ''-:l~~"'J1 .b~1 

~\ ÔJt..l..1'- :Jii\ e;1l\ 

~~I ~p. ~~I ~..vill ~ ~yJl ~I ~~ '-:l~1 ~I ~ ~I ô~k.j ~ 


~.)!J.a ~j ~~I \.JS ~yJl ~I ~j ~ ~~I ~p'ij 'Ct.J1 u~'il ~ ~ ~hll ù~ 


~J;j!"'J'4 ~\.,.... ,~~ ~\l1 4J,J\, ~p'1 ~ ~\.pc.'4 ,~~I ~~ J,J,.yûl ~l.,.Qj ~.liJ 


f'~i ~I ô~k.l ~ ~.,..J ,~~\, ~WI 13hJ\I\, ~JjJI û\J.J~i ~ ô~k.l J:1.iA .Ji y!a4-J1 


.lô "L.JI '4.J\'§.\1 JjL ' ~ ~ . ..>P . ~ IJUA '" IJ 

'" ~L' '\:llL _. -.;, '1 A..! ,ai..uij ~I . . .- .'1 ' ~ .,,;( .. '1 ~I ~I i I~ijo :U 'F' :.J r- ~ dY. f'..J'7. • '-:l ~..1.J"""" ~~ ~..r . c!) • 

~ ~..vill ~ ÙAI ~I c)\:ll4., ~~I ~hJi ~ f'.le. ~j ~~ 1..- ,4.J..)~1 ~p'1 ù:l\S:3 

~ , '. '" f'~"'.uij '-:l ~I ~..1.J"""" ' ..- ·'1 ~ ô.lL' ~..r. ,,;(. ·'1 ~I . ~Ic!). ~ I~I ~Î ,~I ',\C.'UA ~ '"~ • :U ~....,--

U"'" U"'" ,2007 ,ylP.JI ,~~I .;I~ '~.J'il ~I ,~.,n.J ~'il ÙlI"U&.ll1 ~~ tw.~1 'U"\&-~ ~ J~ _1 

.173-172 
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~ 0.0 .).JJ:! 1..- ~l>s)'\ ôJLw ~~I ~lut ~ ôJbJ ~ ~~I ~~I ~ 1..- ,~1 

. l ,-:?.ilill ~~I 

~~Ull ~~~I~ :,,"Ul\ e;lll 

.12.i:b.:i •t ~ b:J1 ~ .dl 1- '--l:Io..J ~ll J .::~II . ~I ~ .~ . '\ill Llû.:..'il ~ '1u :V. 'Y"!'" c.s- .... ~ ~ (JA • I..T-~..J-l ~.. • U, 

~ . .l:a~'iL b.:i &t('~-:1. ~I ,~.dl ~ . ...i ~ ~ll 'b-'\ . ,,..~(._I\ ~I .ll L. ~ . l.iJ . . ~ f'..J"""':., 'Y"!'" '-r' ~ ~ '-'" ~ (JA ~..r . c.,; '+:' 

~~) #yJl ~I ~.J ,#yJl ~I c.,;.ll ~b~.J JU ~ 4.a,jb.JJ ~.ilill-ùy-i 0.0 ~.Ji 

.j 1- ~I L·"'b . ~ l.....l..I..oI. t ~~ \~II Jij Llû.:..\ ç.\.).J\ ~._I\ ~.d\ .u c.s- ...... IJ (JA .. • • -' • • .. ~!j', '-:? ~ .. ("..... ~ 'Y"!'" (JA 

t ÔJL··IL ~\ 01\ .... ,..~( ..1\.ili.J1 '" ~\,L L %35' .).J'" 'i %5' ~\ 01\ t::~ 'i-' V'.. ~~..r . f'~ ,........ WC-:VJ -' wc-. UlLl 

-=..L-: _lW\ . ...i ~ J J t 4...& ~I ô~1 ~L'i-'I .... ,ôJjUI ~Jl....::.:l!""i\ ç. ~ '" \ail . ~L~ Î '-r IJ !J .. 	 i)A .. IJ" Y.JIU.J .. (".. ij.JU • u . 

.rlWI J~ ~~ ~ ~t-:l..al ~ ~m ~ ,1933 ~ ôb)rl 01\ 

~ .dl .ll ôJ .. II ~t.blû.:..'il t-.:~:. • '\ill Llû.:..'il ~ A-i . ,..~( .. II ~I "' . ..:.. ---:11 ~b. . ...i'Y"!'" c.,; ~.."..... .. U&.l:I cF..J-l ~ .. • ("..~.J:I ~..r . f'~ r-- '-r 
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1_ Idem, p 11. 

2_ Raphaêl Jeudy, La transmission de la politique monétaire aux taux bancaire en Europe: Sa dynamique 

et sa détermination vues au travers de modèles univariés et multivariés, THESE de Doctorat, Universite 

Paris LA DEFENSE, 2009, P 100-103. 
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s.l.J y~l ~-' ~ ,1991 ?,W ~~I ~tAiJ:;1 .)I~':II Jljj\ ~ ~~I ~J.jY.lI ~ 

~)~ 4.....01.à. ~~s~-' ~ 300 ~~~I ~-' 'J~I 11\ ~ ~110 
U1.it'"':l1 -_-:- -, ~-('-'\ \~ \ _\_\ ~ .. _\" ·~I.b.4l1 t.ol.but ~~ .. ~ ,.but.. ~..,....... ("~ r-. ~ r- ~ . ~ .. 

,2J1.it'"':l1 ~ 4y. J#;. (.5y;..t (.)O=IJ;t.i ~l (.)O=I.;i11 ~jj ~~ ~-' 

1998-1994 ~~~ twl;.wJ\ -\;.a"Cl 

~.li ,(1998-1994)s--:;'1 N, \<:,.\\ L''''I ~\ 1 .~ t~ ·\~_ll ~\!J ,.... UA.:lII. ~~!J ~. ~~ ~ r.s- .)J!.JiiW !J 

:~\:lll w6::J...-'j1 'i~1 J~I ~ 

:1995 u-v.;\.... ~ 1994 ~..Ji DA ~ J;..:u\ ~UJr-l 

'i.l1.......::ûs~I ~I ~.!)j ùti;} ~ wl~~'jl ~ ~ ("tpll ~I ~I ~~ \Ji;, (.5.)1 

w6::J...-'j1 ~-' ~.Jt-~.lii wl....~ ~~ ~I yllJl ~I ~'-' ~I ~-' ~\.,A'-' 

,3~ WI -'-"'1 w1...c..l.i.. ~ 1.1('··'1~ .. ~ ~ .,. ~~ 

~ ~ll tJS.l1 ~\.....Ajs~1 wu'\·"':'1 . ...1 ~I w':l~':I\ \- ~1....,Qil1 \1 J.j·.tII1\..,.... !)!J"" 'r ~ r.s- I.S". ~ '..J'!" ~,J 

J.l:a..a ,S.l5UlI \LuI ,ù' -II \LuI ,Al '.;'1 ,~h...J' ,~1.......::ûs~1 wl·-~-:·'I LL '\..,U
-r- '!>""'""'-r- - ~ .... ~~"e-"""-r 

: t.oA. l....t - 1.ll.G J.j. JI r... t • \S. ,~ll,,·':', ~~\I ~ ~. ~'..J'!" ..... W'-'c..- r 

~~I...Al!~\ ~~I J~ ~WtlJ\ ~t. ~ .;.li ~ JJ:.ib..J\ 

,~\ ~ ~~I~ ~~':II ~I ~b-, Jt.o,.J\ y..a\S.o ~ JJ:.ib..J\ 

:1998 u-v.;\.... ~ 1995 J;jt DA ~ J;..:u\ ~UJr-2 

L.S~ ~ y~ I~ 4~ yl?J1 ~ 'i.)I...Al!~\ )~':II ~~~ Cl.;.J ~ 

~i ~ ~i ,~yJ\ ~JAllI Jljjl ("~l ~ ~t.,.Jt.u ~ ("tpll ~ 'I~' ~I J.J~I ~~ 

~yJl ~I ~\ f'F*~ ''i~1 (.)O=IyJl ~~ Jj.:. ~ ~I yllJ\ ~bl ~I ~~\ ù\~t 

: ].1.." wt.u.....ûll s.'" N, L ·-:'-'1 ~\ ~h...J1 w· ".li ,~I ~h...J\ ~\~ . ...I f"JI~- '1~.. .... :r- UA.:lII. ~ ~ .... ~ ~.. ... -:.; ~ ~ .... ~ 

2006 y)j.;J1 ,~L;JI uk.~ ~)I 0~1 ,.).,"11 ~I ,~ ~t....~ ~~ ,) ~~I.a.t. ,c)t. <Y. ~ _1 

.189 V"" 

2010 'w~ , ~I~~ ,.).,"11 ~I ,~ t...~ ~" ~~I uJi4l1 t...~ '(jJli..~ (S""Y' ~ _2 

.223 V"" 

,128 V"" .2003 ,y)j.;J1 ,t..t..ll ~I ).l 'OJ~ ~~ .))).)J\ ,~ 'iJt:.u..., ~ (j.ll.l Jo'-"Ili _3 
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QlW\~\ 

i~WlI ~4oJ1 ~ltJt ~ J::..l Ù41994 ~ I.j.)~'il ~~,,;/I r~ ôbt Jl.:i...lj 

~aJiJi" :;~lj ~'J~ 1995 ~ llA ~'I...- ~.lÎj ~~ t l:ü1-: ~I .)li...l'Jl ~ 

t(4..:..jlà.J1 JJ...JI ~~) ~.Wli ~~ ~4J1 Ji.:. ~V' ~ J~I 

J",..ùl .Wli L.i9~ ~~ ~.!» Ù4 ~'" 'i.Wl1 ylbll ~b'i ~lA ~'" ~.Wli ~'+-JI '~''''!' 4i 

.1WI ~I ~\.l'I-~II '- "hl, . lA .L!~ ~I UJ....JI .l t~ ~ ~!J"" (,s-'..»J ~ UJ.l ~'" ~ J.J.l ~ 

JW\ r\.JAjj\ c:i.....al ,~I ~L.......tyJl ~~~ ~6..Jl...ol ô,lc. yJ.P...l1 ,".i!; ~ 

.~J....~.)W\ ~~I y~ ,~~\ .)~'JI ~ CU,gj'JI 

~'" ù).•..4.JI ~.J4i Ô.ltc.t,
• 
~I ~4oJ1 ~ ~ltJ4 ~I ,16-94 ri.) ~I ~y....o 

~..;.b (Je- ~l J,l-~~I JA ~!,ll ~ ~.Wli ~~ ~)I ~I" :01~~I 01\ 

~WI 0 '--, ~ , . - ~II -~. :-~'I ~ )\ls leu . - .::11 .Wl1~11 . ....i ~";/ •\- 'I -<- ~'I ~ ........ ..,.......!.9 r- ~ ~ .. . (JOJ.J"'!.9 'i c!:'""-"'" loF'" ~ r-

U,i.,I..ù1 ~b --'1 _. ~I ùi.... . ...9. - .11 tl::.ill ~1.....ol1 U,i.,I..ù1 ~b . ·'1 -. ~I ùi.... ' 'lj.. I.*..,......,.......!J ~~ r .. .. 1.*..,......,....... ~-' U • 

.2"lA.ll..o:lc.l'" . ,. ~< ..'I &.Jl ~1.....ol1 ~ "iU""">- • .. 

-~ . :-~'I ~";/.l:It.4 ,- ô' L .11 .,. ~ ~I ~WI ~I'" 1 ·1 ,~t...J1 ~I " ...r- (,s-' ~ ~ .. ...,. ... ..!>W. u. .. (,.)Al (,)A ~ 

I~L (~I \.l ul.)ÀÎ· .. ~I .l~")II· .~II u6.. '1) ~I ~u 'L~ 1 <:' ••r .... ~ ~ (,)A ~ 'i 'i ..,....... . . i..F..,. .. t.r'-t-' -.....

ul.)ÀÎ rl~1 ~..;.b (Je- 'u-a...vâl~ t#.Wl1 u-ayJl ~ ~";/.l:It.4 ~ ~I ~~I ~)I ul.l;\~1 

'(.l~-, 4J..,.ill u-a..uil1) ~y..o.Jl rtl::.ill ~1.....ol1 ~I..ùl ~by:....,..Jl ùi.... ~ ~ ~ u.atc. 

.(~~.!tt4..:..-L_11 ~~I u6.. 'I ~_dIL ~ô.ltc.1 Î) ,,..\(.·'1 &.Jl ~ ~ .,.. •• '-5". ~ UJ~ • t# "iU""">- • IJ 

~ r~1 ~-' ,4.l~~ ~L..o..JI ~...,.cUl ~\ Ô.ltc.l ôbÎ rl~\ ~ ylP.J\ ~ ~\ 

J ~\ ....9 ~\ LII ._L~. .lS.b., 'ô "b . ~\A,t '<,.11 ~I û.I.tîJl\ 4b.. ~ lj. loF" '-"""'" ~ (,)A :U ~. .>F' :.r ~ .. IJ... ~ 

r~ ~ ~~ d994 ~ llA ~l.A~\ ~ ~ ~":il r~ ~I yJ.P...lI ~ 0i (Ol)ri.) 

c.} u.)L..o..JI ~...,.cUl ~t.....":il ~)1 ~'" ,1995 ~ llA u-ayJl ~I~I ~..;.b (Je- ~l....oiLWI 

0~ ,1996 ~ ~ .l~ ~ 4..:..jlà.J\ JJ...JI ~~ ~t, ,4b..yJ\ 01\ ~ a; lâjl\ JJ...J\ 

'.'J?;,ij ~I ~Wt, ~W\ ~1.l.l...J1 ~ ui ~ ,~\ 4.l.:..ya c.} 01$ ~~I ~t,.lÎ ~ 

.l.lLl1 ~I~~ ~~I ~~1 ~ •.pl!J:t.ll JL..4lW1 t,} ~ eU ~ ",JilS\ JjIJ:lll t,} p)1 .Ù"~ CF. ~l ~_1 

. 13~ .2009 0!.R- •y~1 ,U""WI 

2 -Instruction N° 16/94, du 09 avril 1994, RELATIVE AUX INSTRUMENTS DE CONDUITE DE LA POUTIQUE 

MONETAIRE ET AU REFINANCEMENT DES BANQUES, www.bank-of-algeria.dz. consulter le :23-03-2016, 20:00. 
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~.J 11\ ,~yJl ~1.l.Ù1 ~..;.b wc- ~u.J1 ro\..l:;.j.Ji ~I O.lbj û~~ û.i\S yJ».l1 ~..6~ 

121.7 ~11994 rob ~ .J~ .J~ 5.9 ÜA ~ilill ~I ~ yj);J1 ~ ~.)j ~4j ~..;I 

,.l~ ~~I ~.vill ~~~ 1997 rob ~ ô~ ~W ,1996 rob ~ .JU:.l .J~ 

yJ».l1 ~ ~~I ~I ~.J d999 rob ~ .J~ .J~ 89.7 tLJ 1998 ~ ÜA ~I~I ~.J\.J 

~ 1.A J.,..JI ~ ~t.:J1 ~4j ~ WSJ '~.JlLall ~l.ill ~I û\.J.li ~y~ ~~I ~ 1.A \.§~ 

.J~ 86.8 ~j 1994 rob ~ .JU:.l .J~ 15.6 ÜA~..;I ,~yJl 01\ ~ô~ O.lyJ ~~I 

û.i\S 0:!i ,~WI ~I u.&:. b\.ij..;l ~~ J.,..JI ~ ~\a::J1 ~ ~.J ,1999 rob ~ .JU:.l 

wi ~ 6t=.. H .. ..i}...-.JI ~~ ~ ~ t..r.~11 .;.,kJ1 11\ ~\....a.J ro~ ~j ro~ ÜA ~ ~t.:J1 

~ t..r.~11 ~111\ ~\....a ~ ,1~..;i.a ~ ~I J.,..JI ~ Ji..)jJ~ ~bll 0J"y~i",Jl ~ 

ûfol ~\.J 'i..j";" aill ~UJI ûlj yJ».l1 ~ ~.)j t~ ÜA .l:J1 ~ w~ ~~I ~ 1.A J.,..JI 

.1996 rob ÜA Jii ~~ 1999 rob 

1999-1994 ~~~ .;llP.J1 ~~~~~ :(01)~.; JJ~ 

1999 1998 1997 1996 1995 1994 .::.~ 

(%)J.-lI ~ (%)J.-lI ~ (%)J.-lI ~ (%)J.-lI ~ (%)J.-l1 ~ (%)J.-l1 ~ ~,;..lI 

- 79.5 11.8 47 13.3 31 17.2 107.3 19.4 44 - - ~/"Ilil 

12 10.2 13 16 14.5 15 19 10.4 23 22.5 20 5.9 u..~\ 

- - - - - - 14.9 4 - - - - 4,a.l\~ 

89.7 63 46 121.7 66.5 5.9 ~~ 

jl~~ 

-

10.4 

-

86.8 

10 

10.4 

4.3 

67.2 

-

11.8 

-

67.3 

18 

18.7 

20 

41.2 

19.7 

21.4 

6.6 

19.8 

19.5 

19.9 

4.7 

10.9 
.,JI ~~ c.lJ.wo 

/"~ 

~~c.lJ.wo 
86.8 20 71.5 67.3 61.2 26.4 15.6 t..~~ 

u.)t.o...l\ ùM 

rol..l:alll Jti:iJ\.J ,~Ij û~j ~ û~ ~~ ,û~1 ~ wc- ~yJl 01\ ùh:..:i 

2003 ~ ~i J.J ~~ ô.)c. ~..;il\.J ilill ~\.§ ~ ~.J ,~~I ~lj ~b. ~j ~y-.JI 

.2010 ~.J 

1_1 -Instruction N°28/95 , du 09 avril 1995, portant Organisation du Marché Monétaire, www.bank-of-algeria.dz, 
consulter le:23-03-2016, 20:00. 
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:~I tw\;-J\ ù\~l -~t 

26 ~ ~UI '~JÏlt, Jilll I.JJllil ~t, ~I '~JÏlt, Jill4 JlalJI 11-03 JA~I ~.lt 

~ ~ ~M :~ 4.lo 35 ri.; oJWI ~.J '~J)iill ~~l ul.li\i ~~~ ,2003 û} 

~ .l~ ~~ ~~ .l:.t.bJ!J ..b~1 ~t .J:i.iJ ~ u~!J ~JÏlt, Jilll iJ:l~ ~ ';~I 

.1".liill <r.).:Jt, ~bll .;~lll ~ ~I 

, .. L ,-~ ~Ji \. ~l '- .::11 Jill1 • '1.i' 55 oJWI ~L..J\ oJWI . 4.l \.Î..4.! - '" ~ ..... (.)o'I..;--o!J <...JJ-I (.).cl ~ _ l.,)ooAJ u _~ 

~)I J~:l\ yùl (~) Cu,. <'Q ~ (~jo'I) C'b. <U ~l ~ J.J~I ~I ~ ,~ 

~I U.li\ . ~ i,~ .11 û1.i\..bll WL ':.L~ .11 .~- '1 u.b. ,...9 -\!'JI· t ·..lAJl1 11':.~.'" U I.j ~!.Jo! ~ ~ 0-~ ~...fi"" ..,- <..r U:! ~..J 

.J,oa\Sl1 

~\ ~.J ,2010 û.Ji 26 ~..)~ ,04-10 ri.J JA~I ).lJ..,gj ~tt. ~l ~bJl o:lb. û~1 

~ ';~I ~~~ Il :~ 11-03 JA~I (.)cl 35 O.llJl ~t,~I ~\!'JI oJWl (.)cl ~.J~I 

Jilll ·.lb . ...9 ..b- ·"'1 t - ii Hi"' . ...9 ~I ~U °L~, ~,.(' t......~1 ,I~\ 1- ..-11U:! '" ..,- ~ ~ ...,nJ..)J ~.J .. .. <..r..... -.oe- .; ';:.r-- ~ (.)o".J""'"' 

.211~Wt, I.jJillI .;~lll ~ ~I ~J~ ~.lA .JAÙ ~~ .l:.t.bJt, U~t, ~JÏlt, 

.l..I.:I.-'\ 0\,"1, :OL'1 ~ ,t....bu WI --~·'I ,I~I -i ~L..JI oJWI '. ." .. '!J" <..r....... ............. ~.; f" ~.J:.r-- U - l.,)ooAJ (.).cl ~ 


.l~ ~ ~t, ~L..JI ~1"i\1 ~ ~t,ll ~I JJ4-:i .li ~I \:lb. ù19 ,~tl~ ,~})i311 ~~ 

.ùl.li\~' o:lb. u"'.JW J\.4b.I yjt.:.. ~l ,ûY}JI ù~ ~.J ~.lilll ~~I ul.li\i 

:l..;.â.UI L..~ ~\JJt -~"U 

~~ '''',,:.oi ,~~~ ~l J~ 1.j~1 2002 ~I~ ~ ~~I ~lj ~l ~~ 

~ ~ .2001 ~~ ~~ rl ~\ ,~\ OJ\c.J obi ~ ~ ~.i'''Q Ji:. ~L.J\ wt,J~\ 

obl ~ O.l\c.l ~ ..tD~ ,2015 ùl.P.. ~tt. ~j 2004 VI';\.. ~ %4 ~ .l.lc. ~~ FI O.l\c.l 

.32001 ~ Il ~..)~ ~UI 01-01 ri.; ~\ ).lJ..,g1 ~~ ùC-1.j.J'*'i' ~~ll' 

~ 4lai ~bll ~\S. Ji:. ~..\:Io.) ,~.,:.oi 1.j.J'*'i' ~~lll olJi ù1J-li eit,ll ~ ~~ 

'-iJ'*'i1~~lll J~~ Jl:. ~ ~~ ,~ ~lj ~1 J~ 1.j~1 ~~I ~~\ ~lj 

.2003 ù"t 27 ~ t»J\ , 52 .lJA.!\ ,~)\ ~.l.I..r.J\ ,~.)l\' ~4~ , 2003 ù"t 26 ~ t»-- 04-10 ,.JJ yoY\ _1 

50 ~I ,~)\ &~\ ,2010 ù.Jl 26 ~ t.»J\ ,2003 ù,,126 ~ t.»-J11O-04 ~ J.la..J\ 04-10 ,.JJ yoYI_2 

.2010 ~ J"l ~ t.»J' 
3 _ Article 01 de l'instruction n° 01-06, du 06 décembre 2001, Modifiant l'instruction nO 01-01, relative au régime 
de réserve obligatoire, www.bank-of-algéria.dz. consulter le: 23-03-2016, 20:00. 
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wc- ~~I t~jl...al ~ ~ ,~~ JF. ~l ~\.,li ~J ~ ~ ,~o~tc.j ~ ~I~ ~ 

~ fLi.J ,(2002 ~,JiÎ Il ~ ~.»JI 02-02 riJ y~1 ~~~~) (JÀyJl "I..Il1\ ~,.>l:a 

,2005 ~ ~ ~ LeS ,2013 ~~ ~ ~l 6 ;;.lJ.J ,~t m\:l.J ryÎ 7 ijlil ~~I t~Jl..oaI 

~ ~~) ;;~Wl4.lâ..J1 ~b.,ll ~~ ~y.-JI ~~I ~lj 1jt2~'i;;~ obi Ju..~l 

ùJ~1 ~ ~~ ôbi ~.J ,(2005 w~ 14 ~ ~.J).JI 05-04 riJ y}F.J1 ~ 

,~~I ~lj 1jt2~'i ~~ ~\.,l'il o~ ~.J ,~LJI ~b'il t.fo. I~ ~ ~Jjiil ~~1 

.1~~1 ~~ ~\.:i ~ ~I ~W\ uJ~1 t.fo. ,~W\ uJ~I~.J (!;'i' r"~ ~"'.J 

'~I t1jj l ,ut..... ~ ô~lj 1.......1 ~ ~G ~ .llc. ;;~l.àll I.......Î ~. I.....Ü ~
J ~...~ J .. ~ J ... ()C- .~ 

~.J:âll ~)j!' lAy,..p:j ~~ ~ '~J)i;n ~~I ~w~.J ~!,.JI (JOyA;"; f..JWI ,~~I ~ 
~ 

~ ~ ~ ~!, ~WI y.."..::J1 ~t.....~ .;.,hA ~ ~~ ;;~l.àll Jt.......i y,..p:j .la:! 

. ....9 ~ -:\1 ,~WI Jt _.ll UW\ ~~\ 1.,,: .. " -:\1 'W\ - ·<'II!.!t.....W ~I ~'11 . W '1'-r .. I.,?'.J.. '-""""'.. ~ I.,? i.F c.~ ..... J .;.,. cr. 

~l ~1>l1 .,».l\.!J1 JU:aj ~ ô~l.àll Jt.......i y,..p:j ~~~ ~j J.J-llI ~ ~ts. y}F.JI ~.l.c\I:. 

~.J ~I.lj ~~I ~\bb; ~ ~ ~t......:LI!'"'il ~~I üts. wÎ ~ ,~WI ~~I y,..p:jIl 

cfo rli ~ 1 °Âi ;A ~~ .llc. l;ubj ;;~ üts. ~I o~l.àll JI.......1 ~ ~ ~ 'Jt....1il t.V-JA rU:.l 

UW\ ~\ ~\ ..!.": • '\ t~ û.».li '\:l1G ,L'\ ~'i.l:tt..Al ., .. WI tU:ail1 ~ ..":' ~ •• '1 '. ·:'1A .. '.J.. ~ ~ .. i.F ~ l..lJ"""'" ~ r ~"'\I"":"'-""" 1jt2..lJ"" 

U"'t.....~1 \1\ ~.J ,~j.iJ1 ~ ~1J~J ~yuJl ~t.-..yJl ~~I 	~ 4.4J. J~ ~~I '''''/H,b 

.~),.Jl ~i (J ay .0;; ~lJA !.fi; rl 

ô~ ~ ,~I~I ~ ~W!, ~y.-JI r~1 y.."..::J J~I (JÀ.)l!, .lilll ù.f.iti ctÎ ~ I~J 

.lill\ ù.f.iti ~ ~ ~~ 1990 'i lA ~ 1J4:ic-1 ~I~I ô~l.àll ~'i~ y,..p:j ~ ~ ~~ 

.181-180 W"" Ù"" '2009 ~,';I~' ~ '.;lI...RJl "J1U1 J "J\....ÂiÏ"lfI.J,Jl:ül1 ,ti..liill ti~1 ...>:LJi:ll1 _1 
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~.J ~.J ~\ \A.~~ ~ 4Jjbl\ S.rilill t.:.J'J~ ~ ~ ~\ ~~I ~ 141.., 'vA.)l)., 

ô.rilill t.:.J'JJaAl ~\ ù..,a..J\ JJ~ 'J ~.b~\ ~ ,~b.,l1 ~ S.rilil\ t.:.J'J.laA U4~1 

~ •• , .~~\ ~ ~ S.ri\! t.:.J'J ~ ~ ~ ~ '1 - .JI U:a\, ...9 •.- -:'\ \~ 4l- h.. lI ,~I* ~ • *:Jo"' ~ .. ~ IS'. ~ .) • 'Y j\..Ji""""" CJ_ 

,...9 W\ 4..û\ . ...Alt""J1 u'J~ -t:.\A< \A..,,) .l'~ <\ ô~lil\ I::.n~ JLi .. 1991 4..!1.lJ ~ 
'Y '" ~ ~ '!»'" I..j 1.)1 ~ ~J.) ~ "'. ~ 

',*.- '\ & t· ~ .l~""J\ .t1 _,t:.r. Li· .l~\ \~ ,...9 , ol~"'J\ .\~'J\ U U:alY!ftW * ua.. ~~ Uoi> Û"'.J I,IJIJ I..j .)~ ~ ~.) , 

~ \A.~ W\S. Ji.J ~.AJI ~ l.o u'JJaAlI ~ù~ ,ô.rilill u'J~ ~,.>b wc- 1991 ~ (.)4 ~'J.: 

.2~.AJ\ ~ l.o ~I ~ ~bll ~J\9il\ ~~I ~.;J ~L..i sbi ~~ ~.J '~~ ~ 

J~ I~ ~k. u4.;l.- ~l U'JJaAlI o~ t tiJ) Jh ~~ ~t:- ~~ Ji \A.y.,.p:j ~ 

t \i1;' ol~.J ~ ~l.o u~ (.)4 ~t.J ~\S. ~!, d...-~ 'r-Jil' ~...,AJ\ ~ u~yJl J~ 0.J.l 

.u~1 ut,l.J ~~""J\ u~'1\ (.)4 ~}J\ ut,l.J\ ~~\~~ J#. 

u.i...J\ 4l- WI .AJ 1994 ~ 'e' -il ,...9 • to·. ~J..J\ SJ5lill U'J~ ~.. Ji.i \,,, • 
, • (,JoI...r 'Y ~~ '" Y...P--' ~ ..,.-IJ 

.h....ji.cI d,ï %5 )~ ~)A ~ Jiut.\A. u:a.Ji.J ,~ %20 ~ .).li.J)., \...Q~ w\S.I..j~1 ~~I 

~ 4..b.;i.o Sol\:.) <.!:J.jÀ ~ J;r.i (.)4 ,(1994 ~~l 09 ~ ~.J}J\ 94-19 ~I) ~I ~!J.J\ 

ô.rilil\ U'J.laA wi (4 ô.lWI ,94-13 r!.) r-~I) 1994 w~ ~ yUI f'~1 .lSÎ Ji.J 'vA..ui11 ~ 

(.)4 ~ ol.A:j ~~I ~ (.)4 ~, u'J.,-l' ~~ ~ Le.: 4Jj\.ll1 ô.rilil\ U'J~ ~j ~L..o:al ~\ 

~4.ù)" J.a\Sl\ j\~' 4l-L...)j ~ 1995 ~ ~~ ~ WS-l ,,~i ~W\ u~yJ!J ~~\ o~ ù~ 

WA\i ~)., ,1995 ~ 25 ~ ~.J}J\ 95/77 ~\ ~ (.)4 ~J..J\ ô.rilil\ U'J.laA ~ 

~l \~ .JÉ'11 ~\ ~bl uL..y.... ~ ô.rilill ) .•.wIt y.,.p:j (.5oli ~4.ù1 ~.J 'J..o~1 I~ 4l-W~ 

oUJÎ ~I ~ ~~.JI' 1...c.S. 31997 ~ ~IJ.: ~ ~ J.J~ ~ ~J9J9' ~4fo.\ S.rilill .)bi ~ 

.(03 r!.) ~I) 

.391 (.)0<1 , • .fo ~~.)A ,~I.J"~ ~ ,.;>.;u y\u.J\ _1 

W~l Jp. c)~\ ~\ ,~ L..a~ 4Li ~ ~l.wa\Sa.i1J cp1.!ltJ1 ~~ ~u:.llI .:t~1 'w~l ~~ _2 
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~I J.wdll 

~ ,%8 ~ 1994 ~ ~b.l ~\.è. '1 tJ~ n· 'b JI ,- ô,lj\il\ ,1 ~, ~ ~~. ..' .. I..S". ' u.a~!Jo' t.S"""'" ~u .. 

~IJ)I ~ o~\ill .;ta.....i ~ ,1997 ~ ~\t. ~J u.::a..uill ~ ô,ljt.ill ..Jta.....~ ~I t\àjJ;l1 

.1996 ~ ~I~ ~ l..:::.~1 

~ ~ Ua~ k- \àj) ~ ~i ~\! ~jiJi ûli"ji ~ ô,ljt.ill .;ta.....i ~ '4 ~i 

û~~ ,1994 ~ %16.5 ~l ~ ,1992 f'k- ~ %9.5 ~l %3.25 0A 1991 

.~ -"1 ~I' 0 'b' ~~I ô 'I~I ~I ,- û.lS.Î "'1 ~I!.J-'" .. ~ ~ tjC- ~ ~ .. t.S"""'" 'F"!J .. 

:(2003-1997) ~uoGl.W~1 ~jA -2 

l..:::.~1 ~~I ô,lj1j ..Jta.....b ~I ô.lk-j J,l- ù.)C- ~I Û'J~ u.::a~1 ~I~ ~ 

.1997 ~ ~I~ ~ ~Y' ~JiJi." ô,lj\! ..Jta.....i .l~H ~ ~ ,2003-1997 ôjlil\ ~~ 

:(2014-2004) ~~ ~jA -3 

W!.)C- u.::a..uill ~ ô,ljt.ill ..Jta.....b ~I ô.lk-j J,l- wi 2014-2004 ôjlill ~~I 

~ ô~t.ill ~ ~I 4 ,;Ifol ~ %8" %4 i.$~.llc. 2004 ~ 0A ~\~I ûttJl 0A tbj'l 

~..J %1.75 4~} ûttJl tbj'l ~ 2005 ~ 0A U'I..J1..G ~ ~\t. u-ll u.::a\.i:.j'JI ~ ~b.,11 

~.,1\ ~ u-ll "-il..:::.)'~ ,ljlil\ o~ ~ ~ û~.llc. ~I J,l-~~ ûttJll~ ~ 

~, 0A ~...,.:JI ô.lk-j ~ tjc- f'~)'1 ~l '+: i.$.lÎ ~~ ~~ ~\! W!.)C- ~\., ~~ ~WI 

.~t:l ~I ô.lk-J ~ ~~ ~ ~..,." ,~~I ô.lk-J ~j ~~1 ~ rJ 2001 ~~ ,~yJI 

~J I~ 4· ai;' ;4 û~ .llc. fo wll:a .li! ~jiJl ûli~t ~ ô,ljt.ill .;ta.....~ ~~ 1..Gi 

0A ~I~\., ~i ~ ,2014-2004 ijii J~ %2.25-%0.1 J~I .l~ ~ ûttJl ~l ~ 

.%1 ~ . 6:ii -, 2009 ..• .J.J, ï ~ 

~~ i~\i .;la.w.t ~ ~)I i~"W\ .;la.w.\ ~ (,JoIIl;Ï :,-,,*'Ül\ ~ 

°b_tl ,- ô,lj\ill ) ~~~-:'1 ô,lj\! ta.....i ~~'J Lill ii11\. L 1 ~I I~ ,~ !Jo' t.S"""'" ~ ~ ..J . . ~ .. ~ (..P'o.!)A. U::!-:!:I! 

.(~.; ô,lj1j~) ~I Â....a~ ôl.lts ~\ o.lk-l J~~ (~~I ûl.ll..J\., u.::a..uil\ 
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~I~I 

~ ~ I~ ,~JlI ~I u.I- 4.;J ~ yy ~û~ .l~~ ûu~1 ~ Î..cI 4l1.ë. 

~\ u.I-~ ~~~ "...,ij.!)ll ).l:I..,j'J1 I.j.ltlJ ,~j~1 j,!.li1 ~ ~ ~t ~I 4.;J 

. 4.;JlI ~ Ù"I ~\S:j.J ~JlI 

4Wjll ~~l ~lJ\.:lit.l :Ji~\ EJilI 

: """" LL.. .<\\ ,~~'\ t "-1 tl .1.i'i...l· ~b.u ûllw..'J\· .lùIJI.l::I."'F' ~ <..JA...;--w .. ~ ~ .J:.r- <..JA I!) • <..JA.. •~ 

:(Augmented Dickey-Fuller) ~ j1,JÎ - ~J ,;\.:lit.1 -~i 

:1,..A ~··\II "-1 '1 ~ , .... l' ~hll l.lt:. ~ ,- lw..'Jll'»' ~ '-Tl.J .. ~ ~ ~ <..JA ~ r..s- .J. 	 .. 

i~~.JAoll1 ~-1 

i~I~-2 

.~I~-3 

:~.J (ADF) ~b. t.} ~I~I ~~j~~~ ~UA. ùi ~I	 \.». t.}~.J 

:(1) ~,#' ~-1 
k 

.1Yt = lYt - 1 + LPdl1Yt-l + Et 

}=1 

t.} u-a.vàll ~-' ,~j ot;.:31 ~ 'J.J ü:~ .l::I. ~~ 'J ~t ~I 0.». ~~ 
:~ ~WI 0.». 

Ho :1: 0 .Ji p = 1 

HI :1> 0) p < 1 

'i'LL",ll ~1.:û.J'J' ~~~ (1) ~}JI ~\ (K) ;;~I ûlj dJJill Ù"I .l.lc. ~lJ.l! ~.J 

ùl9 ,::XW J.uill .l.J.l::l. ~ ~lJ.ll ~ ~, üi:i::..1 IjJ .ui UA. ~ ,(DW) ~I.....:a::.~ ~ 1»

:t.} ~ dJJill 0.». 
I1Yt - 1 = Yt - 1 - Yt 

I1Yt - 2 =Yt - 2 - Yt - 3 

I1Yt - 3 = Yt - 3 - Yt - 4 

:~tJ, ~, f'1~4 6.,.J\ ).,i -~~I ~I y~ ~ ~W\ ~\ ~~ ÀlJ 

.655 iJoA ,2005 ,~,ytill ~~l JI.ll1 'JHS:a:illJ ~ ÙM Jt....a3WI.,) ~,~ ytill ~ .l.oa..o ytill ~_1 
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Â 
T* =

SI 

~I ~.J ,(N) ~I ~.J ,(1) ~j.JAlll ADFÂ (Ln.e) 4y=J1 ~I ~ J~I ~ ~ 

.(e) 

.~t:i ~ ~~~~ ~ ~J~I ~I (Je-~l o~ ~.J :(11) ~"Ul\ ~ -2 

k 

AYt = a + Yt- 1 + LpjAYt- j + Et 
j=l 

:~ l,l\.:J\ o~ ~ 1A.;~1 ,)};.Jl ~.J..>i11 ~.J 

Ho: À = 0 .J1 p = l, <X = 0 

Hl: À < 0 .Ji P < 1, a "* 0 

. --'1 )1 Ai - (.,) b ~b' .. \..Ui.':ll" .. i* :Ubll ~I I~L i* = ~ ~.."..... '..T r.r=.J. ~.).. f""Y~.J À.. .. r •. a Sa 

:~ \.s (À, a) &0 JSJ 4y=J1 ~I (Je- ~I ~ ~ 

~ADFÀCeln,ll) :~ À .l4y=J\ ~\ • 

.ADFaCe,n,ll) :~ <X .l4y=J1 ~I • 

.~.- '1 ~L ~ -- _1\ ~I ~ l..i.oJ "'. \.!\.A.l.~ ... ~ .. ~. r.JfJ . 
.~. \.!\WI tut:i \~ ~I o~· ."" :(111) ~~ -3 .. ~ .!j. .,.~.J .. 

k 

4Yt = a + Pt + lYt- 1 + LPj4Yt- j + Et 
j=l 

Ho: À = 0 .Ji p = l, <X = 0, ~ = 0 

Hl: À < 0 .J1p < 1,a"* O,p"* 0 

:~bll ~I ~ ~I ~W...J1 )~ -~ .Jb ~I ~\ yb ~ ~ 

Â 
T* 1. -

SI 
â 

T*a=-
Sli 

* PTp=-
SlJ 
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U~;ll ~I wb # L:l:..;ll 1'-- \ \..ij ~~\I l ,,\ ~I I~" 1~ ~ 1~# 1 \- -<-", .. ... ~..; • -'t-'... ~ ~ J~ ,- .J .J~ ..s- ~.J 

~eJl .l~..)oIJ ~1!i .l~.J ~ ~~.J ,%10 ,%5 ,%1 ~I ~~ t;A ~J~ fu.J P.value 

ADF ~\ ~I c.:.ù1.S. .J1 ~I ~~ ~ ..>pt P.value c.:.ù1.S. \~}! ,.bi.i ~CJlwJ ol:u"';/!, 

oU}! '.fo~1 ~L ~I ~~ .lie. Test Critical Value ~I ~1 ~ ~t Test statistic 

..;J;i::wl f'.lc. ~bl4J oA)1 ~ ~~~I wÎ ~ ~ 'i~1 ~I ~.) J~ ~ UI.J"II 

.~~~ ~);.ll\ J:-~~I 

~t .la.j ~ UI.J"II ~I üll.S. 1~1 ~ ~~ ~};/I J.vàll y~1 .Ji ~~l ~ ~~ .la.j ~ 

~ ~~I wt 'ii ~I~.)~..; ~ oU}! ,~I ~~ ~ Jii P.value c.:.ù1.S. I~}! 'J.vàll 


.(1) ~};/14.;.ll1 ~ ~~.J~ ~jl\ J.,.:)L.J!, ~ 


:1988 (PHILIPS-PERRON) ~-~ J~I-\.:.a~ 


~lhi.~1 ~t ~t ~ Dickey-Fuller ul./J~'i ~1!i JP ~~ ..;4J:..;l1 I~ fl~ 

:~bll J:a.J;.J1 Ji.J ùt»IJ ~ ..;4J:..1 fu.J ,..;l.;::t:.;l1~ 

c}~1 p.l...A§~.J ,~WI ~I ula.J..;JIl.iJ~).,i -~ J'lfji:..;l ~I [~1..ill1 P -1 

n 

(t2 =~L ei 
t=l 

~I [~U c}~1 ull;Lp ~ ~1~.J ,(~...,bll (.i~1 ~ ~~I) CJ',,.,jll ~t- p-3 

1 ni. 1 n 

si =nL ei + 2 L (1 - l ~ 1) n L et et -l 
i=l i=l p=i+1 

:ul.lAUa..J1 ~~ ~.li.(I) ftb ~ .l~.J ~ ~ ;l ~...,bll \.S~I ~ ~lpll ~~.J 

1 2 
nll =4(100) 9 

:~bll Ul\a..J1 J)L;.. ~~~~~l yb -4 

* _. fL (ij)1 - 1) n(k - 1)(t4>1 
t;I. - V k.-. + {k
~1 q- kq,1 
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~ (t~l) ~~j ~Jti.a fu.J ,~Î Jù~ ~ (et) <J~I u..J..... ül.S I~j (k=1) wfoJ 

.1(Mackinnon) JJ~ ~~~I ~~I ~I 

:(~jlJ&.l\) c.J.41}l4l\ J.lS:ll1 .)~I :~"Cm ~ 

c.J.o fol Ji ~~ c.J.o!):i.J1 ~ts.:ill r~ ~jj ~j (1969) ~~ û\-\L- W-lÎ 

. .J L;. tt' " .. 1 -~. J, .....:.-:.1\ .•••\a.. ~I LL •• \ .. .l "a. ,~~'JI ~WIo.r i.Jo"I ~~~!j (.)oI~ v:;:- ~ I..S (.J.l...,...,. Œ!JJ I..f!I'oJ..riJ.. ', .. 

~ts.:ill ~t tJC-~ cJ'I~1 ~~WI ~\ ~ ÙJ..,l:JII..S~1 û\ric. '# yy ~1 û"lW\ 

.2~jll J.,..)L.J\ ~~ ~jU..J1 

.l,,, ~ ,·,:<i t (Y X) .... . '..-:11 .' 1.....I::Io.\.....aj AI>. ~.-: --. ~ '1 t ts.:ill I....ÀJ , .... - ·-.\1t.i ~ ... ...J"""'" .1 ·t, t ~J~ ~ . ..r ~ U"l ::.r- I.r. 

Jal .' ·~'I ~\!i - L-: ..~· ~,.L_~ ~.L. '~\ . .J ûlJi:i.l1 l.:.N ~I.l:II.\ ..J ûlJi:i.l1!J i..JAy ~ - ..JF-~~. ~:u-:~ o.r . ~ ......, • o.r . 

ê.~ ' ..<-: 1.~C" ,i.l:ll. ,_. tC' û.l.:i..Î "'" I~I i.i1....... . ' ..<-: .li ~~ll .1 "" '1 ûub . i . I~ ~ U-'"""' ~J (S"'- ~ • ~ ..JF- U-'"""' ..:Jo' ~ .., u ~ 

b'bll ~\ ~ )1;''1 ~ i~ ~ û~I ~~ ~ <.k.~1 ~...,.b ~I o~ ~J ,~~ 

.3~\ ûl...:.-:.'I ~ Â.l';l.lJ~ ~, 

,1 .là, L~I ~_L • '1.-:11 ~ '~'JI ..._-:11 ,,1>. ~·-:"·'I Lts.:ill '}.l:II..j" lu ~ U?o :!-""" Œ~ t.F" ~ ..r ~ U"l u. ~ !J 

, t •. Ul L ~1 . .J . '1·-:'1 •.. t ~ 1 •• ~ .. ~I ·ti ~.-: .... '1 L ts.:ill ~1.:..J .l.i....:a:i.J, ... ~l.:iA(.J.l...,...... U?o o.r Œ~ ~..,. . ~ u. ~ U"l .. • u .. (.)oI~ 

ûh~1 ~ ~I ~l.:iA ~jjJ ,~I <.k.\11 ~ o~""'ll I~ CP ûti);:.J1 .l~J ~~j ~ rë-)~ 

" 'tA ._, ~'-:". 'I L \S:ill lûi..1 " .L;\1 ~.-: ....'l'\S:ill lûi..\ L L ~ ~ .-:'" • 'l'\S:illj,}wI-l ~ ~ (.J<Q J.!j .fi'-'.!» UT-' ~ U"l J , ...- J ~ U"l 

: \. W .L _!~tl.J û\ lûi.."ll o~ '1 -:. L-:~ U'1"'= ... ~. I!) , cr. l.V""'"'"' ~J 

..R-l~ ~"l ~jlJ&.l\ J.lSlt\ .)~I :Jiil e;il\ 

..... ,\......ajs""lI· . '~C"I ..l.lc. .\ t .} u:. ~ .. ~\ ~.-: ":·'1 L\S:il1 LI. ~ .. 
~ UA ~ J=iI'-1!.P--J ~ ~ i..JA !J ~ t.i ~ U"l ~~ 

.4~jll ~I~~J t.i.l\......ajs""ll cJ'I4âl1 J~ ~ i.l:!~l ~\.i.J1 .l:II.ts. 

.153 ~'~~~jOI.y\~~I~_l 

'€)bjrl ~ .19 ~I .~t......:...jrl r..,la.\l ~b-ll u,..J1 .,~ ~jlI ~~~~.".. t'I~I •..\4; ~j:i..1.SJ.ll_2 

.269 ~ .2011 .JIyJI .J....,..l\ Â.....o4- 4..\\.......:i!'J!., 

.670 1..>"'" ,~~ ~jOI'~ ytill ~~ ytill ~_3 

~ ~ ~~ J~I ~ .J~'ilJ .J1..i.J'i1 DM 1!1~ JeWllJ ~~.Jl+iâol,~~" ~ ..IA:I.l-4 

1..>"'" 2013 .';!);JI 'U.)J ~4- ,~I r)i;,,, 4v~1 r.,lal\., :\.;..I1.....Aii'i1 f'.,lall ~.13 ~I .~411 ~ .(2011-1970) 

.111 
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:~ 
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.~~I t.b.=J1 a : Bt 
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.1L.~ .. L ~l ~.L ~'l ~ 
~ I..R" i.t'"" ~~!J-I 

(ECM t1=...n ~ El,JAl) ~'J' ~~ .;;Ji:l :~I ~ 

~~ J.ots.J ~ J~-, ~ l..p)\ udl <.JA ~ts.:lG ùJ..J#1o ~ ~\ ~.l.cJ\ ~ ~l~ 

.t..b:J1 ~ ~ . ~ L.L. 
~ (! ~ ,-----;0 ~ 

t1=...n ~ E~ :J..#\ EJil1 
L. L. ~I .. ,::-:1 ~~ ~~t\ ~ .. tll '\i' .~ . ~.-: ~ ·'1 '\S::il\ ..l • .lS.WI..lLI ~ ~ ...>=~ (! ~ U. t.>I~ ~ ~ UA IP."-' ~ • 

rA' <.JA ôa\, ~ ~L, t.b.=J1 ~(!~.JAl ~ ô~ ~b-, .(ECM) t..b:J1 ~(!~.JAl ~ 
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w~ ~\tl ~...,.b ~)....JL, ~\tl ~ ~)....JI ~ J;i.;Jl ÔJ\c. (!~yùll 11\ r,;j,".u 
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Abstract: 

The research dealt with the pass through, the responds of interest rate on 
loans, deposits and treasury bills to the changes re-discount in Algeria as the rate 
ofofficial interest rate, using monthly data covering the period 1990-2014. 

The Reached with the use of the error correction found that there is a weak 
inverse relationship in the short term interest between rate on deposits and loans 
and the changes of the re-discount rate, while interest rates are not affected by the 
Treasury Bills changes re-discount in the short-term rate, the study by using the 
method of (Engel et Granger) confirmed that the pass through in Aigeria is high in 
the long run, but they take a long time more than a year, which means the 
effectiveness of monetary policy to influencing the aggregate demand, and we can 
return the weakness of the pass through to the failure of the banking and financial 

system of the Aigerian. 

Key words: the re-discount rate, retail interest rates, the banking and financial 

Algerian regime, model error correction. 


