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Abstract:

In a debt economy, bank credit is the main source of financing of the economy .The monetary policy is
implemented through direct instruments (supervision of credit). Its effects are transmitted to the real economy
mainly through the bank lending channel. This is show by some empirical studies. .

The issue of monetary policy in Algeria is posed in terms of transition from a controlled and planned economy to
a market economy. This transition has been materialized through the enactment of Law 90/10 on of money and
credit. Since the implementation of this law, the direct instruments of monetary policy must make room for
indirect instruments to combat monetary imbalance that characterized the previous period.

To this day, the Algerian economy has characteristics which are similar to that of a debt economy . That is why
the results of our study show that the monetary channel and the bank lending channel seem be the most

relevant channels of transmission of monetary policy to real economy impulses in Algeria .
Key words: monetary policy transmission, bank loan, VAR model
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Vector Error Correction Estimates
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Sample (adjusted): 1991Q2 2014Q4

Included observations: 95 after adjustments

Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEq1
LTR(-1) 1.000000
LM2(-1) -170.4806
(42.2467)
[-4.03536]
LCR(-1) -127.8109
(27.7685)
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[-4.60274]

LIPC(-1) -44.98072
(25.6664)
[-1.75251]
LPIB(-1) 45.66865
(37.3983)
[1.22114]
@TREND(QOQ'I) 9.090022
(2.02375)
[ 4.49166]
C 2943.698
Error Correction: D(LTR) D(LM2) D(LCR) D(LIPC) D(LPIB)
CointEq1 0.000544 0.000761 0.003896 0.000394 0.000440
(0.00036) (0.00035) (0.00100) (0.00014) (0.00047)
[1.49912] [2.16135] [3.88813] [ 2.85856] [0.92790]
D(LTR(-1)) -0.066690 -0.071748 -0.436387 -0.046556 -0.032840
(0.09626) (0.09339) (0.26559) (0.03651) (0.12576)
[-0.69279] [-0.76826] [-1.64312] [1.27522] [-0.26112]
D(LTR(-2)) -0.063476 -0.067252 -0.413388 -0.044231 -0.030241
(0.09531) (0.09247) (0.26296) (0.03615) (0.12452)
[-0.66598] [-0.72731] [-1.57205] [-1.22364] [-0.24285]
D(LTR(-3)) -0.060262 -0.062757 -0.390389 -0.041907 -0.027642
(0.09440) (0.09158) (0.26045) (0.03580) (0.12333)
[-0.63837] [-0.68525] [-1.49892] [-1.17053] [-0.22412]
D(LTR(-4)) 0.413495 -0.319872 0.020314 0.113566 -0.088815
(0.09353) (0.09074) (0.25804) (0.03547) (0.12219)
[4.42104] [-3.52523] [0.07872] [3.20161] [-0.72684]
D(LM2(-1)) 0.072300 -0.029321 0.270025 0.042152 -0.069299
(0.10452) (0.10140) (0.28837) (0.03964) (0.13655)
[0.69173] [-0.28916] [0.93638] [1.06336] [-0.50748]
D(LM2(-2)) 0.052829 -0.056556 0.130693 0.028070 -0.085045
(0.09994) (0.09696) (0.27573) (0.03790) (0.13057)
[0.52861] [-0.58332] [0.47399] [ 0.74060] [-0.65135]
D(LM2(-3)) 0.033357 -0.083791 -0.008640 0.013989 -0.100791
(0.09689) (0.09400) (0.26733) (0.03675) (0.12659)
[0.34427] [-0.89138] [-0.03232] [0.38068] [-0.79621]
D(LM2(-4)) -0.088879 0.393008 0.591240 0.084351 0.265178
(0.09624) (0.09337) (0.26552) (0.03650) (0.12574)
[-0.92352] [4.20922] [2.22669] [2.31099] [2.10901]

22



D(LCR(-1))

D(LCR(-2))

D(LCR(-3))

D(LCR(-4))

D(LIPC(-1))

D(LIPC(-2))

D(LIPC(-3))

D(LIPC(-4))

D(LPIB(-1))

D(LPIB(-2))

D(LPIB(-3))

D(LPIB(-4))

0.063388
(0.05745)
[1.10334]

0.061132
(0.05637)
[1.08447]

0.058875
(0.05531)
[1.06447]

-0.336331
(0.05512)
[-6.10223]

-0.147531
(0.15883)
[-0.92888]

-0.149940
(0.15983)
[-0.93810]

-0.152350
(0.16085)
[-0.94715]

-0.002569
(0.16305)
[-0.01575]

-0.029746
(0.08840)
[-0.33651]

-0.035238
(0.08936)
[-0.39435]

-0.040729
(0.09045)
[-0.45027]

0.178809
(0.09247)
[1.93380]

0.000920
(0.01259)
[0.07307]

0.073543
(0.05574)
[1.31948]

0.070387
(0.05469)
[1.28706]

0.067230
(0.05366)
[1.25294]

0.058267
(0.05347)
[1.08968]

-0.222498
(0.15409)
[-1.44399]

-0.225869
(0.15506)
[-1.45662]

-0.229240
(0.15605)
[-1.46900]

-0.020091
(0.15819)
[-0.12701]

-0.078396
(0.08576)
[-0.91415]

-0.086077
(0.08669)
[-0.99294]

-0.093758
(0.08775)
[-1.06842]

0.117235
(0.08971)
[1.30688]

0.034441
(0.01221)
[2.82039]
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0.424922
(0.15851)
[2.68078]

0.408773
(0.15552)
[2.62836]

0.392625
(0.15260)
[2.57297]

0.341384
(0.15206)
[2.24500]

-1.086296
(0.43820)
[-2.47902]

-1.103540
(0.44098)
[-2.50249]

-1.120783
(0.44379)
[-2.52551]

1.264305
(0.44986)
[-2.81047]

-0.282609
(0.24389)
[-1.15878]

-0.321904
(0.24653)
[1.30573]

-0.361199
(0.24956)
[-1.44735]

-0.206961
(0.25511)
[-0.81127]

0.069442
(0.03473)
[1.99967]

0.044666
(0.02179)
[2.04997]

0.043034
(0.02138)
[2.01295]

0.041402
(0.02098)
[1.97377]

-0.080383
(0.02090)
[-3.84549]

-0.107945
(0.06024)
[-1.79204]

-0.109688
(0.06062)
[-1.80949]

-0.111430
(0.06100)
[-1.82661]

0.607874
(0.06184)
[9.83006]

-0.024370
(0.03353)
[-0.72691]

-0.028341
(0.03389)
[-0.83629]

-0.032312
(0.03431)
[-0.94191]

0.131005
(0.03507)
[3.73574]

0.003241
(0.00477)
[0.67888]

0.036452
(0.07506)
[0.48564]

0.034627
(0.07365)
[0.47017]

0.032802
(0.07226)
[0.45394]

0.090829
(0.07201)
[1.26138]

-0.135114
(0.20750)
[-0.65114]

-0.137063
(0.20882)
[-0.65637]

-0.139011
(0.21015)
[-0.66149]

0.194656
(0.21302)
[0.91378]

-0.060087
(0.11549)
[-0.52029]

-0.064528
(0.11674)
[-0.55274]

-0.068969
(0.11818)
[-0.58361]

0.054358
(0.12080)
[0.44997]

0.033216
(0.01644)
[2.01987]



R-squared 0.656846 0.785191
Adj. R-squared 0.558130 0.723396
F-statistic 6.653921 12.70650

0.350921 0.938676 0.593888
0.164200 0.921035 0.477061
1.879387 53.20948 5.083492
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Accumulated Response to Cholesky One S.D. Innovations
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z ).R.Hicks, la crise de I'économie keynésienne, France, 1998, p
90.
* Fréderic Mishkin, Monnaie, Banque et Marchés Financiers, Ed

Pearson Education,2004, p799.
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Cristina PEICUTI, Crédit, Déstabilisation et Crises, Ed

I'Harmattan, Paris, 2010, pp 20- 23 .

9‘J‘R.Hicks, la crise de I'économie keynésienne, op,cit, p 90.
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-Ammour Benhalima; Monnaie et régulation
monétaire, référence a I'Algérie, Ed dahlab, pp 72-75.

- Jean Marie Le Page, Economie monétaire, op.cit., pp
60-65.

Pierre Vernimmen, Finance d’Entreprise, Ed Dalloz,
Paris, 2009, pp 360 — 361

Xavier Ducreux, Economie d’endettement et
économie de marchés financiers, les cahiers francais,
N°277, juillet/septembre, 1996

Francoise Renversez, de I'économie d’endettement a
|'économie de marchés financiers, Revue Economix
CNRS, Paris x, document de travail N° 1-2008, pp 54-

64.
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-Jean-Luc  Bailly, Gille Caire, Archangelo Figliuzzi, Valérie
Lelievre, Economie monétaire et financiére, Collection dirigée
par Marc Montoussé, Ed Leila moussouni, 2000, p p 67- 70.
-Paul Jacques Lehmann, la politique monétaire, institutions,
instruments et mécanismes, Ed Lavoisier, paris, 2011, pp 51- 52.
2_ sandrine Trouvelot, les limites de la politique monétaire en
régime de finance directe, alternatives économiques, N°142,
Novembre, 1996.
"Bulletin statistique de la Banque d’Algérie, séries
rétrospectives, Statistiques monétaires (64-2005), juin 2012
Moffice national des statistiques, ONS, bulletin statistique,
N°15, 1987
. statistiques financiéres internationales — FMI- Annuaire
1996.
"1 Annuaire 1996 - statistiques financiéres internationales

A M.Benissad, L'ajustement Structurel, OPU, 1999, pp 59-65.
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Sergio Rossi, Macroéconomie monétaire, théories et
politiques, Ed Bruylant L.G.D.l, Schulthess, 2008, pp 256.- 257
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-Sylvie Diatkine, Théories et Politiques monétaires, Ed Armand
colin, Paris, 1995, pp 152-156.
-Rafal Kierzenkowsski, Le canal étroit du crédit; une analyse
critique des fondements théoriques, Avril 2001, pp 2-9.
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http://basepub.dauphine.fr/xmlui/bitstream/handle/1234567
89/3439/kierzenkowskipau.pdf

- Jean Marie Le Page, Economie monétaire ; Ed Cujas, p 44.

- N,Payelle, les canaux du crédit, document n°2, 2007/2008, pp

3-5 voir le site

perso.univ-
rennes’.fr/nathalie.../plan%20cours%20et%20documents.pdf

-Nicolas Viegi, Financial Crisis and Real Economy, Lecture 3,

August 2010, voir le site. www.nviegi.net/teaching/lec04.pdf
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Agnés Bénassy-Quéré-, Benoit Coeuré, Pierre Jacquet,
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