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Reésume :

Cette étude a abordé la question de 1’efficacité des interventions
des banques centrales sur les marchés des changes. Apres avoir examiné le coté
théorique sur ce sujet; on a abordé dans cette étude les interventions des
banques centrales Algérienne afin d’orienter le taux de change durant la période
allant de 1980 a 2015 ; et pour réaliser cette étude on a utilisé les modeles
Taylro et Sarno (2001) et ceux d’Adler et Mora (2011) ; et afin d’évaluer ces
modeles nous avons utilisé la méthode double moindres carrés ordinaire .

Les résultats obtenus indiquent la réalisation des réserves de
change qui étaient compatibles avec la théorie économique. Ces résultats
montrent 1’intervention de la banque centrale sur le marché de change a travers
les réserves de change.

Enfin cette étude nous a montré le role important des
interventions des banques a travers les réserves de change dans I’orientation de
taux de change.

Mots-clés: Interventions de la Banque centrale , Taux de change , Les réserves
de change , DMCO
\Y



Abstract :

ThlS study deals with the eftectiveness of the Central Bank's

intervention in the exchange markets. After reviewing the theoretical
side of the theoretical and empirical studies on the subject, we
examined in the standard study the interventions of the Central Bank of
Algeria to guide the exchange rate between 1980 and 2015. Sarno
(2001) and the D'Adler and Mora (2011) models. To estimate these

models, the two-stage lower squares method was used.

The results indicate that the exchange reserves and instrumental

variables achieved the best results, which correspond to the economic
theory, which indicates that the central bank intervenes in the exchange
market through the exchange reserves tool. This is reflected in the study

results.

key words : Central Bank interventions , exchange rate , Exchange

reserves , 2SLS
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Correlogram of Residuals

Date: 04/27/17 Time: 15:36
Sample: 1980 2015
Included observations: 29

Autocorrelation Partial Correlation

AC PAC

Q-Stat

Prob*

1 0.104 0.104
2 -0.147 -0.159
3 -0.169 -0.139
4 -0.323 -0.331
5 -0.282 -0.330
6 -0.027 -0.208
7 0.086 -0.215
8 0.258 -0.040
9 0.249 -0.005
10 0.080 -0.038
11 -0.085 -0.049
12 -0.102 0.039

*Probabilities may not be valid for this equation specification.

0.3464
1.0643
2.0480
5.7984
8.7692
8.7969
9.1009
11.957
14.750
14.920
15.279
15.829

0.556
0.587
0.563
0.215
0.119
0.185
0.245
0.153
0.098
0.135
0.170
0.199
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Breusch-Godfrey Serial Correlation LM Test:
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Joharesen Coinbegration Test

Dabe: 04271T Time: 1713

Sample (adjusted): 1582 2013

Imduded obssrvations: 32 afler adusimenis

Trend assurmpbon: Linear defsmminisiic trend

Sares TAUXINTERET PETROL DIFFINFLA EA&LAMNCEC
Lags inb=rsal {in frsl difersnces): 1 001

Unresiricied Coindegration Rank Test {Trace)

Hypaothesized T 0.03
Mo of CEis) Elganyvalus Elatistc Critical Vakue Prob.™
Mone 443342 &0.m1a0d 4T A3813 D_IBaT
A3 mosl 1 DAITATH 21.81830 28. 78707 D330
B3 mosl 2 oA21387 4 _Feaez 1948471 ooaTa3
A1 mosl 3 Do04ais 0. 134345 3.0l 1450 [l 1o % e

Trace fesl Indicadss mo cointegration at the 00 el
* denales refection of the hypothesls at the O.0S lewel
“SacKinnon-Haug-Michells {19958} p-valuss

Unresiricied Coindsgration Rank Test {Maximwm Elgenvalues)

Hypathesized Max-Elgen 0.03
Mo.of CEis}  Elgsnvalus Siatistic Critical Value Pro.=
Mone OL44%04T 18 Eanm IT.mE434 OL4T20

A% maost 1 OLAZ34TY 1T.E234 21.13162 oL 1440
A% most 2 L1307 4. 140418 1420460 OLO4432
A% most 3 OLO04a10 0. 154045 3541460 oLOEL3

Max-gigenvalue fest indicades. mo coinbsgrabon at e 005 kel

* denales mefection of the hypothesls ot the O.0S lewel
“SacKinnon-Haug-Michells {1998} p-valuss

Unresiricied Coinfegrabing Coeficlents (normallzed by ™51 1°b=1):

TAUXINTERET PETROL DIFFINFLA BALANCEC
-0.3T318a DO0EeTIT 02230053 0.0581408
-00U0:31 303 DO1E342 O.3asT 0. 106708

0.1 7200 [ER ] Q.M037T3 -DO0SGas
0. 117750 DO4EE2E1 -0.3AToE2 -1 14813

Unrestricied Adjustmeant CossMckants {aiphal:

O TALXINTER 203018 -0 20800 -03041TD 0.042030

D{FETROL} -2 202081 2300152 0.812020 0813471
DO DIFFIMFLAS -1 3583 -D.D180232 -1.5841832 001148
OYBALANCEL) -1.80308187 -1 84734 0. E0aoTe 0. 28&333
1 Coimiegra@ng EquaSion(s): Lo MkelFoosd -2 EETE
Mormallzed cointegrating coeMicients {standard eror in parenfeses )
TALXINTERET PETROL DIFFINFLA BALAMTCED

N -0 0ES504 -0 =00a7T 3 -0 225031
(03073} {0L0B320T) [D.0E=ta )

Adjusiment cooMokents {siandard aror in parentheses)
NTAUKINTER  -0.058574
(0 CAEZE)
CIFETROL} . EL T




Johansen Cointegraion Test

D{DIFFINFLA)
D(BALANCEC)

2 Coinegrating Equation(s): Log likelihood ~ -344.0561

Mormakzed cointegrating coefficsents (standard emor in parentheses)

TAUXINTERET PETROL DIFFIMFLA BALAMCEC
L] -0E13143 0066515

(0. 1020 (0. 0eDel i

-1.019399 6. 284860

(2.00305) (2.02618)

L L

0. e e 1. (e Iee e

nt coefficients (standard ermor in parentheses)
D{TAUXINTER  -0.0B5387 -0.002872
(D.0EE4 1) (000300
0. 745328 0018456
(0.73452) (0.03T36)
0566802 -0.015007
(D.D1B2E)
-0.050281

D(PETROL)
D{DIFFINFLA)
D(BALANCEC)

Mormakzed cointegrating coefficsents (standard emor in parentheses)

TAUXINTERET PETROL DIFFINFLA

LR ]
0. e e
L]

L L
1. (e Iee e
1. e e e

00 e e
00 e e
. e

nit coefficients {standard ermor in parentheses)
D{TALUXINTER  -0.1B81902

D(PETROL)
D{DIFFINFLA)
D(BALANCEC)

(0. 10:809)
1.002087
(0.95640)
0.070567
(0.44404)
1.022679
(0.55233)

-0.003574
(0.0042T)
0.021330
(0.03750)

0018817
(0.01741)

0048416
(0.02166)

0.055170
(D.04868)
0476533
(D.42722)
-0.332864
(0. 19835)
-0.418251
(D.24672)

Eviews 7o Jloaly L) 3las] 0 0 el




58U lewl 39,4 DF-GLS  jLas1 (02) 13, )

DF-GLS Unit Root Test on D(TAUXINTERET)

Null Hypothesis: D(TAUXINTERET) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic
- - - -5. 769688
Test critical values: 1% level -3.770000
5% level -3.190000
10% level -2.890000
*Elliott-Rothenberg-Stock (1996, Table 1)
Warning: Test critical values calculated for 50 observations
and may not be accurate for a sample size of 32
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 04/27/17 Time: 16:29
Sample (adjusted): 1982 2013
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -1.034260 0.179258 -5.769688 0.0000
R-squared 0.517761 Mean dependent var 0.017103
Adjusted R-squared 0.517761 S.D. dependent var 1.826110
S.E. of regression 1.268113 Akaike info criterion 3.343689
Sum squared resid 49 85146 Schwarz criterion 3.389493
Log likelihood -52.49902 Hannan-Quinn criter. 3.358872
Durbin-Watson stat 1.985057
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DF-GLS Unit Root Test on D{TAUXCH,2)

MNull Hypothesis: D(TAUXCH,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic
Test critical values: 1% level -3.770000
5% level -3.190000
10% level -2.890000
*Elliott-Rothenberg-Stock (1996, Table 1)
Warning: Test critical values calculated for 50 observations
and may not be accurate for a sample size of 33
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 04/27/17 Time: 16:19
Sample (adjusted): 1983 2015
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -1.091385 0.196213 -5.562260 0.0000
R-squared 0.490305 Mean dependent var 0.398506
Adjusted R-squared 0.490305 S.D. dependent var 8.115019
S.E. of regression 5.793551 Akaike info criterion 6.381202
Sum squared resid 1074.088 Schwarz criterion 6.426551
Log likelihood -104.2898 Hannan-Quinn criter. 6.396461
Durbin-Watson stat 1.863305

Eviews gty Jloal illall slas] o 0 juaall
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Augmented Dickey-Fuller Unit Root Test on RESERWV

Mull Hypothesis: RESERWY has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 535751 00008
Test critical values: 1% level -3.639407
2% level -2.951125
10% level -2.614300
*MacKinnon {(1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{RESERW)
Method: Least Squares
Date: 04/27M17 Time: 16:51
Sample (adjusted): 1982 2015
Included observations: 34 after adjustments
Variable Coefficient Sitd. Error t-Statistic Prob.
RESERV(-1) -0.261233 0.057601 -4.535251 0.0001
D{RESERWV({-1)) 2.560870 0.406005 6.307490 0.0000
C 0.136734 4 574355 0.029892 0.9763
R-squared 0.585063 Mean dependent var 0.284412
Adjusted R-squared 0.558293 S5.D. dependent var 31.84055
S.E. of regression 21.16157 Akaike info criterion 8.026348
Sum squared resid 13882.17 Schwarz criterion 9.161027
Log likelihood -150.4479 Hannan-Quinn criter. 9.072277
F-statistic 21.85504 Durbin-Watson stat 1.680309
Prob{F-statistic) 0.000001
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DF-GLS Unit Root Test on D(PETROL)

Mull Hypothesis: D(FPETROL) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)
t-Statistic
- - - -4 462946
Test critical values: 1% level -3.770000
5% level -3.190000
10% level -2.890000
*Elliott-Rothenberg-Stock (1996, Table 1)
Warning: Test critical values calculated for 50 observations
and may not be accurate for a sample size of 34
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 04/27/17 Time: 16:36
Sample (adjusted): 1982 2015
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.889905 0.199399 -4.462946 0.0001
R-squared 0.374032 Mean dependent var -1.057204
Adjusted R-squared 0.374032 S.D. dependent var 17.44270
S.E. of regression 13.80034 Akaike info criterion 8.116234
Sum squared resid 6284.832 Schwarz criterion 8.161127
Log likelihood -136.9760 Hannan-Quinn criter. 8.131544
Durbin-Watson stat 1.773361
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DF-GLS Unit Root Test on D(DIFFINFLA)

Mull Hypothesis: D(DIFFINFLA) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic
- - - -5.429793
Test critical values: 1% level -3.770000
5% level -3.190000
10% level -2.890000
*Elliott-Rothenberg-Stock (1996, Table 1)
Warning: Test critical values calculated for 50 observations
and may not be accurate for a sample size of 34
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 04/27/17 Time: 16:58
Sample (adjusted): 1982 2015
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.940446 0.173201 -5.429793 0.0000
R-squared 0471849 Mean dependent var -0.020523
Adjusted R-squared 0471849 S.D. dependent var 7.649728
S.E. of regression 5559360 Akaike info criterion 6.297814
Sum squared resid 1019.914 Schwarz criterion 6.342707
Log likelihood -106.0628 Hannan-Quinn criter. 6.313124
Durbin-Watson stat 1.841955
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DF-GLS Unit Root Test on CROISS

Null Hypothesis: CROISS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic
- - - -3.515551
Test critical values: 1% level -3.770000
5% level -3.190000
10% level -2.890000
*Elliott-Rothenberg-Stock (1996, Table 1)
Warning: Test critical values calculated for 50 observations
and may not be accurate for a sample size of 35
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 04/27/17 Time: 17:02
Sample (adjusted): 1981 2015
Included observations: 35 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
GLSRESID(-1) -0.531511 0.151189 -3.515551 0.0013
R-squared 0.266578 Mean dependent var 0.011403
Adjusted R-squared 0.266578 S.D. dependent var 2408778
S.E. of regression 2062879 Akaike info criterion 4.314237
Sum squared resid 144 6860 Schwarz criterion 4 358676
Log likelihood -74.49915 Hannan-Quinn criter. 4.329578
Durbin-Watson stat 2.032602
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DF-GLS Unit Root Test on D{BALANCEC)

Mull Hypothesis: D{BALAMCEC) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic
Ellioti-Eothenberg-Stock DFE-GI S test statistic -5 715509
Test critical values: 1% level -3.7 70000
9% level -3.190000
10% level -2.890000
*Elliott-Rothenberg-5tock (1996, Table 1)
Warning: Test critical values calculated for 30 observations
and may not be accurate for a sample size of 34
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D{GLSRESID)
Method: Least Squares
Date: 04/27M17 Time: 17:08
Sample (adjusted): 1982 2015
Included observations: 34 after adjusiments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID{-1}) -1.017203 0A7FaTF2  -5.715509 0.0000
R-=squared 0497242 Mean dependent var -0.201840
Adjusted R-squared 0497242 5.0D. dependent var 9.724551
S.E. of regression 6895236 Akaike info criterion 6.728509
Sum squared resid 1568.961 Schwarz criterion G.7 73402
Log likelinood -113.3847 Hannan-Quinn criter. 6.743819
Durbin-Watson stat 1.963242

Eviews sl Jlomaly ) 3lus] 0 0 el




Breusch-Godfrey Lz (09) : .3, 5=l

Breusch-Godfrey Serial Correlation LM Test:

Obs*R-squared 1.287447 Prob. Chi-Square(2) 0.5253
Test Equation:
Dependent Variable: RESID
Method: Two-Stage Least Squares
Date: 04/27/17 Time: 15:39
Sample: 1985 2013
Included observations: 29
Presample missing value lagged residuals set to zero.
Variable Coefficient  Std. Error t-Statistic Prob.
DDRESERV -0.119442 0.366324  -0.326056 0.7478
CROISS -0.182343 1.143187 -0.159504 0.8749
BALANCEC 1.37E-05 0.367920 3.73E-05 1.0000
DIFFINFLA -0.115504 0.485715  -0.237801 0.8145
PETROL -0.010947 0.079622 -0.137487 0.8920
TAUXINTERET 0.173649 1.200605 0.144635 0.8864
cC -0.119953 8.094103 -0.014820 0.9883
RESID(-1) 0.156500 0.238802 0.655353 0.5197
RESID(-2) -0.191631 0.234232 -0.818125 0.4229
R-squared 0.044395 Mean dependent var 2.45E-16
Adjusted R-squared -0.337847 S.D. dependent var 8.847912
S.E. of regression 10.23397 Akaike info criterion 7.738428
Sum squared resid 2094.682 Schwarz criterion 8.162761
Log likelihood -103.2072 Hannan-Quinn criter. 7.871324
F-statistic 0.116143 Durbin-Watson stat 2.047434
Prob(F-statistic) 0.997990
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Heteroskedasticity Test: White

F-statistic 8.559546 Prob. F(27,1) 0.2649
Obs*R-squared 28.87508 Prob. Chi-Square(27) 0.3670
Scaled explained SS 24 . 75951 Prob. Chi-Square(27) 0.5879
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 04/27/17 Time: 15:41
Sample: 1985 2013
Included observations: 29
Variable Coefficient Std. Error t-Statistic Prob.
C 3170.230 961.0177 3.298826 0.1874
DDRESERWV"2 0.729027 2.432530 0.299699 0.81486
DDRESERWV*CROISS 1.250277 3.831030 0.3268355 0.7992
DDRESERV*BALANCEC -2.898256 0.829710 -3.493097 01775
DDRESERV*DIFFINFLA -3.117103 10.81983 -0.288092 0.8214
DDRESERV*PETROL -0.338294 0.151363 -2.234993 0.2678
DDRESERV*TAUXINTERE 10.24024 8.348211 1.226639 0.4354
DDRESERV -35.78466 90.080869 -0.397339 0.7592
CROISS"2 -3.492064 15.36566 -0.227264 0.8577
CROISS*BALANCEC -5.392608 8.254705 -0.853277 0.6316
CROISS*DIFFINFLA 1.939182 8.7790786 0.220887 0.8616
CROISS*PETROL 2.836869 4.281684 0.662559 0.6275
CROISS*TAUXINTERET -13.87570 7.483240 -1.859206 0.3142
CROISS 87.40197 119.0193 0.734351 0.5968
BALANCEC"2 0.878135 0.601341 1.127703 0.4818
BALANCEC*DIFFINFLA 1.450153 4.869603 0.297797 0.8157
BALANCEC*PETROL 0.158188 0.125565 1.259808 0.4271
BALANCEC*TAUXINTERE -11.13064 4.781530 -2.337619 0.2573
BALANCEC 73.51710 58.93059 1.247520 0.4302
DIFFINFLAMZ2 0.119624 2.007972 0.059575 0.9621
DIFFINFLA*PETROL -1.586103 0.720925 -2.200093 0.2716
DIFFINFLA*TAUXINTERE -5.425047 6.879044 -0.788634 0.5749
DIFFINFLA 74.50905 34.07630 2.186536 0.2731
PETROL"2 -0.006963 0.197024 -0.035340 0.9775
PETROL*TAUXINTERET 13.21755 4.180641 3.161808 0.1950
PETROL -108.2182 40.01308 -2.704572 0.2255
TAUXINTERET"2 13.85936 8.554828 1.620063 0.3521
TAUXINTERET -469.2712 189.2875 -2.4791486 0.2441
R-squared 0.995692 Mean dependent var 75.58604
Adjusted R-squared 0.879366 S.D. dependent var 132.7888
S.E. of regression 46.12087  Akaike info criterion 9.064138
Sum squared resid 2127.117  Schwarz criterion 10.38429
Log likelihood -103.4300 Hannan-Quinn criter. 9.477592
F-statistic 8.5595468 Durbin-Watson stat 2.253338
Prob(F-statistic) 0.264854
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Test ARCH Lz (11) o3, gl

Heteroskedasticity Test: ARCH

F-statistic 0.838845 Prob. F(2,24) 0.4445
Obs*R-squared 1.764084 Prob. Chi-Square(2) 0.4139
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 04/27/17 Time: 15:43
Sample (adjusted): 1987 2013
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 95.07672 32.31592 2.942102 0.0071
RESID"2(-1) -0.168517 0.178303 -0.945116 0.3540
RESID"2(-2) -0.188016 0.178279  -1.054615 0.3021
R-squared 0.065336 Mean dependent var 66.23104
Adjusted R-squared -0.012552 S.D. dependent var 120.6754
S.E. of regression 121.4304 Akaike info criterion 12.54100
Sum squared resid 353888.1 Schwarz criterion 12.68498
Log likelihood -166.3035 Hannan-Quinn criter. 12.58381
F-statistic 0.838845 Durbin-Watson stat 1.805278
Prob(F-statistic) 0.444492
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