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% . La méthode des signaux (Signal-based approach)
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Case Processing Summary

N %
Cases Valid 9 100,0§
Excluded® 0 ,0
Total 9 100,0

a. Listwise deletion based on all variables in the procedure.

Reliability Statistics

Cronbach's Alpha
Based on
Cronbach's Alpha Standardized Items N of Items
,763 713 15
ltem Statistics
Mean Std. Deviation N

IDF1 ,3561 ,30941 9

IDF2 ,4030 ,33359 9

IDF3 ,5556 ,33137 9

ISF1 4446 ,38337 9
IISFZ ,6234 ,36917 9

ISF3 ,5726 42136 9%

IMACRO1 ’ 7267 ,29834 9
TMACROZ ,5083 ,31700 9

IMACRO3 ,7597 ,32822 9

IMACRO4 4911 ,33980 9

IMACRO5 ,6726 41243 9

IMACRO6 5894 ,35398 9

IMACRO7 ,6337 ,38930 9

ICEM1 ,7853 ,32253 9

ICEM2 ,5989 ,28707 9
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item-Total Statistics

Scale Mean if ltem | Scale Variance if ltem | Corrected item-Total Squared Multiple Cronbach's Alpha if
Deleted Deleted Correlation Correlation item Deleted

IDF1 8,3650 6,160 ,056]. JI75
IDF2 8,3181 5,045 ,791]. 71
IDF3 8,1655 5,995 ,148]. ,769
ISF1 8,2765 4,769 ,852]. ,698
ISF2 8,0977 4,752 ,004|. ,694
ISF3 8,1484 4,680 ,814]. ,698
IMACRO1 7,9944 6,699 -,289]. ,798
IMACRO2 8,2128 7,360 -,650]. ,825
IMACRO3 7,9614 4,920 ,903{. ,701
IMACRO4 8,2300 5,120 ,720]. 718
IMACROS 8,0485 4,560 ,915]. ,686
IMACRO6 8,1317 5,190 ,636]. 725
IMACRO7 8,0874 5,547 ,351]. ,752
ICEM1 7,9357 6,886 -,383]. ,808
ICEM2 8,1222 6,588 -,223]. ,792
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Variables not in the Equation

a. Estimation terminated at iteration number 20 because maximum iterations has

been reached. Final solution cannot be found.

Classification Table®

Score df Sig.

Step 0 Variables pp 5,424 ,020

Overall Statistics 5,424 ,020

Omnibus Tests of Model Coefficients
Chi-square df Sig.

Step 1 Step 11,457 1 ,001

Block 11,457 1 ,001

Model 11,457 1 ,001

Model Summary

Step -2 Log likelihood Cox & Snell R Square | Nagelkerke R Square
1 ,000° 720 1,000

Predicted
IASS
s
Observed ,00 1,00 Percentage Correct
Step 1 IASS ,00 3 0 100,0}
1,00 0 6 100,0
Overall Percentage 100,0
a. The cut value is ,500
Variables in the Equation
B S.E. Wald df Sig. Exp(B)
Step 1° pp 4,426 846;196 ,000 1 ,996 83,599
Constant -258,791 49916,351 ,000 1 996 ,000

a. Variable(s) entered on step 1: pp.
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Case Processing Summary

IUnweighted Cases® N Percent
Selected Cases Included in Analysis g 100,0
Missing Cases 0 0
Total <] 100,0
Junselected Cases 0 0
Total 9 100,0
a. If weight is in effect, see classification table for the total number of cases.
Dependent Variable Encoding
Original
Value Internal Value
,00 0
1,00 1
Classification Table®®
Predicted
2 IASS
Observed ,00 1,00 Percentage Correct
Step 0 IASS ,00 0 3 ,0
1,00 0 6 100,0
Overall Percentage 66,7
a. Constant is included in the model.
b. The cut value is ,500
Variables in the Equation
S.E. Wald df Sig. Exp(B)
Step 0 Constant ,693 707 ,961 1 327 2,000
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Variables not in the Equation

Score df Sig.

Step 0 Variables pp 5,424 1 ,020

Overall Statistics 5,424 1 ,020

Omnibus Tests of Model Coefficients
Chi-square df Sig.

Step 1 Step 11,457 1 ,001

Block 11,457 1 ,001

Model 11,457 1 ,001

Model Summary

Step -2 Log likelihood Cox & Snell R Square | Nagelkerke R Square
1 ,000° 720 1,000

a. Estimation terminated at iteration number 20 because maximum iterations has

been reached. Final solution cannot be found.

Classification Table®

Predicted
IASS
2
Observed ,00 1,00 Percentage Correct
Step 1 IASS ,00 3 0 100,0
1,00 0 6 100,0
Overall Percentage 100,0

a. The cut value is ,500

Variables in the Equation

B SE. Wald df Sig. Exp(B)
Step 1° pp 4,426 846,196 ,000 1 996 83,599
Constant -258,791 49916,351 ,000 1 996 ,000

a. Variable(s) entered on step 1: pp.
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Resumé :

Le risque systémique est un risque de dégradation brutale de la stabilité financi¢re, provoqué
par une rupture dans le fonctionnement des services financiers et répercuté sur 1’économie

réelle.

Dans cette étude, nous avons essayé de construire un indice agrégé de stabilité systémique
(IASS) pour le systéme financier algérien, en utilisant une base de données de la période
(2003-2011). L’IASS est construit en agrégeant quinze variables répartis en quatre indices
partiels, trois variables pour construire l'indice de développement financier, trois variables
pour construire l'indice de solidité financiere, sept variables pour développer I’indice de
stabilité macroéconomique et deux variables pour calculer I’indice du climat économique

mondial.

Les résultats de I’estimation de ’indice ne sont pas surprenants, nos résultats montrent que
’indice agrégé de stabilité systémique, développé dans notre étude refléte 1’évolution de la
stabilité financiére dans le systéme financier algérien. Il capte ainsi les temps de stress dans
I'histoire financiére algérienne. L’indice agrégé montre aussi un renforcement de la stabilité
du systéme financier en Algérie, a partir de 2005 et que cette stabilité systémique est
significativement influencée par les fluctuations de prix de pétrole.

Mots clés : stabilité financiére, risque systémique, I’approche macro prudentielle, 1’indice

agrégé.



Abstract :

Systemic risk is a risk of disruption to financial services that is caused by an impairment of all
or part of the financial system and has the potential to have serious negative consequences for

the real economy.

In this study we tried to develop an aggregate systemic stability index (ASSI) for Algerian
financial system, using a temporal data over the period 2003 to 2011. The ASSI builds by
aggregating fifteen (15) variables divided in four partial indexes; three (03) variables to
construct financial development index, three (03) variables to build financial soundness index,
seven variables to develop macroeconomic stability index and two (02) variables to calculate

word economic index.

The results of the estimation of the index are not surprising; our results show that the
aggregate index of systemic stability, developed in our study reflects the evolution of
financial stability in the financial system in Algeria and it captures stress time in the financial
history of Algeria. The aggregate index also shows a strengthening of the financial system in
Algeria, from 2005 and that systemic stability is significantly influenced by fluctuations in oil

prices.

Key-words : financial stability, systemic risk, macro-prudential approach, aggregate index.



