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-~ Abstract

This paper sheds light on the impact
of bank credits volatility on the investment
in Algeria. After testing the stationarity of
investment (INV) and bank credits (Credit),
we tested the cointegration of these two time
series in order to examine the short and long
run relationship between these variables. The
results indicate that there is cointegration
between investment and bank credits, hence
we could run the Error Correction Model
(ECM). An attempt is made to determine the
real effects of the relationship between the
variables studied.
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Llaal) 5)y) Galil) g sl plal) ¢ Uil cle s
Ll | Al | A iaal) Lt idaall XN
0.0 0.2 | 294 | 2917 | 70.6 | 701.8 2000
0.0 0.2 | 31.3 | 3379 | 686 | 740.3 2001
0.0 0.3 | 435 | 551.0 | 565 | 7155 2002
0.0 0.3 | 426 | 5885 | 57.3 | 791.4 2003
0.0 0.3 | 440 | 6754 | 56.0 | 859.3 2004
0.0 0.1 | 50.4 | 897.3 | 49.6 | 882.4 2005
0.1 1.4 | 555 | 1057.0 | 445 | 847.0 2006
0.0 0.3 | 55.1 | 1216.0 | 44.8 | 988.9 2007
0.0 0.3 | 54.0 | 1413.3 | 46.0 | 1201.9 2008
0.0 0.8 | 51.9 | 1600.6 | 48.1 | 1485.1 2009
0.0 0.8 | 55.3 | 1806.7 | 44.7 | 1460.6 2010
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0.0 0.7 53.2 1984.2 46.7 1741.6 2011

0.0 0.4 52.3 2247.1 a7.7 2050.9 2012

0.0 0.4 52.8 2722.0 47.2 2434.3 2013

0.0 0.6 48.0 3121.7 52.0 3382.3 2014

0.0 0.7 49.3 3588.3 50.7 3688.2 2015

0.0 0.6 50.0 3957.1 50.0 3952.2 2016

Source:Bank d’ Algérie« rapporte annuelle<2004 p174.
- Rapporte annuelle 2008« p201.
- Rapporte annuelle 2016¢ p185.

sl b dal aladl Uil i g i) i 8 A S of 1 Q) Jsaall PlA e Ll
Al &l Gus Bpasandl i) CGiph e IS dadiall (gl s38 Cams gans «2004-2000
gl Copla (e A Lgie 9092.9 4 Jia Ll Hlle 1534.388 ) 2004 4w Al (g dl)
G 14.3 ) cliay o 2002 A Al s3a Caniyls dualad) el Ciyla (e %071 5 dyaganl)
2001 3 %31.3 wilS Cum %43.5 ) palad) g Uil daxiall (o g il <3
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e 8 apliall e &l Cuae clilany) odgd AN dudl) e Jad) p Uil jsan ccilise
glad Lo cdae dddas 131861 alal 2B 5 slus Lk 1384 il g95ds 8830 ) ¢ Uasl)
Lauky 17082 sy s Hlle 332 e g e 65 axplie 2 cialy AS),)
t sl Jpaally Juiss Jilal) (3 Y] diall PIa SLeind) dagls Jiail
2012-2002 558 M jiljadl b liud) 102 a8 Jgaall
il glf aae (ot Llle) Alaall bl axe lgied]
auudl) ) auud) dduall auud) aaal)
4.06 | 30674 | 1.51 | 104804 | 1.1 | 523 | 2002

4.98 | 37579 | 5.82 | 403758 | 3.95 | 1882 | 2003

3.31 | 25007 | 3.47 | 240847 | 1.9 | 903 | 2004

5.86 | 44244 | 2.98 | 206731 | 1.83 | 873 | 5005

8.33 | 62887 | 7.35 | 509350 | 4.68 | 2226 | 2006

12.16 | 91808 | 9.46 | 655670 | 9.57 | 4556 | 2007

12.94 | 97698 | 25.58 | 1773545 | 14.99 | 7133 | 5008

9.59 | 72440 | 6.77 | 469205 | 16.86 | 8024 | 2009

8.95 | 67594 | 5.79 | 401348 | 14.20 | 6759 | 2010

17.72 | 133824 | 19.51 | 1352811 | 14.71 | 6999 | 2011

12.11| 91415 | 11.76 | 815545 | 16.21 | 7715 | 2012

%100 | 755170 | %100 | 6933611 | %100 | 47593 g ganall
Source: Andi ,évolution des projets déclarés 2002/2012.
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(1) ) Adleall (g Anpdl AN e Liagie) 131
Invi= S1+ f, Credi+ U;

U= Inv=f1—F2 Credp: b LS dabad) 028 il
iiall gaal) jpaill gl Jayl Uadl) as Jexiny 5 Equilibrium Error sl Uadl) Uydias cua
Al Asbead) 2200 V) g saal) Alysha 4ad aalnV &0

A InvE agt agA Credit oUi1+ &(3)
GHodal) sl sagy ¢ IV Aapall e Gl A Jiar Cam
Urr = Inveg —f1—f2Credi
(3) ady Aobead) b cpnal) Uadl) momai z3sas o o) JalSal i) Uadll VoY) 5ndll Gad (o
am o< 0 oY L ol Baall aa e G 5 A Cred e ading A IV o) el
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Null Hypothesis: CRED has a unit root

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.676203  1.0000

Test critical values: 1% level -4.205004
5% level -3.526609
10% level -3.194611

5 paal) Lpmpd Jai Ll iy Lae 96 5 e Aapal) Ll e J8) Lyguend) £ il el ) Jaadls
Gl OB GAl dga (e bjise e L) iy Lee cang i Ll Aaedll ALulud) o3 ol
A ) A LS Byine Al Jraps (J5Y) dayal) e (35500

Null Hypothesis: D(CRED) has a unit root

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.614132  0.0035

Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411

o2 o)) dasill 500 5 dsiee (gsie die dapall dadll) e Sl dslad) dedll dgendl t oA ()
Sy o ALl s3a ) 5 (A Al e Bl e (Bl die 8jfise praal Aiell ALl

b b LS ALl Alslas 4 Ky 5 DS
S e S (Say LSA Credi= - 40181.61+ 3699.34T — 0.755 A Cred,.,

: A IS aig LS
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Null Hypothesis: INV has a unit root

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.475365  0.3371

Test critical values: 1% level -4.284580
5% level -3.562882
10% level -3.215267

5 pdal) Lpmpd Ji Wil iny Les 905 die Aapal) Al (ga S8 4 guanl) £ dillaall Zadl) (o Jaadls
Gakd 08 A dga o Bifise e ed JUL 53aay H0a lgd el Aluludl o2 (8 UL
) ) Ak LS 8ine Aluludl Jrapus Y1 Ayl (g (35500

Null Hypothesis: D(INV) has a unit root

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.857901  0.0025

Test critical values: 1% level -4.284580
5% level -3.562882
10% level -3.215267

by i Lea 10% o 5% o) 1% gine ciligine vic Aaall e LSl dgundl T ) B
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e Janid Cred 5 1INV el oludid) Gu Jlaait¥) Clasy V) asis sl Jalsill laay
;) Alsleal)
Inv=103324.5 + 0.624 Cred; + U,
(2.67) (9.41)

R*=0.69 DW=1.81
Al e 13 L)) asas cpd DW ded (81 zasail) Cldaal ddlias) dygima lia () Jasdls
e deant Cum o sl Al chlaal st il Jlass) dpag Jlais) e du b s 5 (I
HPATRDS

Null Hypothesis: U has a unit root

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -5.301025  0.0005

Test critical values: 1% level -4.211868
5% level -3.529758
10% level -3.196411

ol agms (Fm Lae e Bl Ui UL 5 poad) dump Gl Bl pda Hlodl) 0 g
agdl el ladl Je slaeYU dagill i Je Jgeasll (Say 5 o oilelad) on ol ibe
el Gus (Max-eigenvalue test 5 Trace test ,lodl ) 48dy 138 5 Gusalusn 5 Guinsal
AV rine vedlpiadll dasll o S Agpunall T Al G581 Dl paall dpap Jed I clasy)
A LAY i dsa g LS cpiludud) o itie iS5 angy adld UL < 5%

Sample (adjusted): 1972 2012

Series: CRED INV
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value  Prob.**

None * 0.436697 29.18588 20.26184 0.0023
At most 1 0.160055 6.802323 9.164546 0.1372

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level

145 2018 Ols> il aaad) Ayl g Apslaal) g (Atlall sl yal) Alaa



Ad Baall ve 3 aagl ve Aggla L0 gl b A paal) (g Al daalua

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value  Prob.**
None * 0.436697 22.38356 15.89210 0.0041

At most 1 0.160055 6.802323 9.164546 0.1372

Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 evel
* denotes rejection of the hypothesis at the 0.05 level
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G oosdl Jlaie b us s 5 Speed of Adjustment Jiasill deju Jalas0.128 a5 i)l
Aylgll aied e uadll JaY) 8 Cred; Joiwdl puiad) ded ciladl dam Invp ) i)
e I Lsis %0 12.8 sty G ill Alule Jaey 4l () aaly Bang ey Jishll Ja¥I &
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FEL]
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