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Abstract :
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: This research paper aims to shed light on :
: the study of the impact and relationship of the bank :
- loan channel to the real GDP growth in Algeria :
- during the period 1990-2020 using the Johansson :
: test. Private as a percentage of GDP and total :
- capital formation as two independent changes, and :
- real GDP growth as an explanatory variable, as we :
: estimated with the previous variables the VAR :
: model, where we used shock analysis using impulse :
- response functions (IRF) and using the eviewsl2
- program to estimate the impact of the bank loan :
: channel on the growth of real GDP, The results :
: revealed that the real GDP growth does not respond :
: to the shock of the bank loan channel in Algeria,
- For reasons generally attributed to the failure of :
: banks to respond to the needs of the broad market, :
: which involves two sensitive sectors, which are the
- individuals (families) sector and private projects.

Keywords: real GDP growth, bank loan :
: channel, co-integration, VAR model.
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VAR zigai jhiu L) il laiag 19 Jgaadly :2 J<ad)

Inverse Roots of AR Characteristic Polynomial Modulus Root

1.5
0.808396 -0.174156 - 0.789414i

1.0
0.808396 -0.174156 + 0.7894141

0.5
0.564791 -0.564791

0.0
0.384116 0.384116

-0.5
1.0 0.344686 -0.283931 - 0.195427i
.15 0.344686 -0.283931 +0.1954271

-1 0 1

EVIEWS 12 zalip Slajis 1 jdadll

caalsll ore 8 Basgll eia ol BN (Al ai siall pues of iy cpilad) Jaally IS (e
- s VAR s by

laiay) Jlga Julas .2

1S5 (VAR) zisad) chiia calida L) iyt of o€a Al Laledd) @lynll Jiajll ) ais
ICC DLN - &Sl (gl 88 darea b falie i 6Y sl Maa¥) 2l sed dlaiad
PN g L Ly (DINV Jlal Gl 056 Jlaa) dera

i) g AN BUAN Jlall ) GusS lasly Alaay) Aaial) @il gai dulaiud gl 13 (<)

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S_E.

Response of DRGDP to DLNCC Response of DRGDP to DINV
.5 .5
.o /\/\/-\ o) /\/v
-.5 -.5
1 2 3 a4 5 6 7 8 9 10 1 2 3 a4 5 6 7 8 9 10
Response of DINV to DLNCC Response of DINV to DINV
10 10
5 5
o o
-5 -5
-10 -10
1 2 3 a4 5 6 7 8 9 10 1 2 3 a4 5 6 7 8 9 10
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Al g il 8l Jlad) Gy cpsSs el 5 Jaay) sl @l e Dlaiad ey 3 J<AN (e
Bl (e dilay Gailine 4ty (s3y)k JS& DLN CC aSadl (g5l 518 deral Cuaiw DRGDP
ob D s (ol Caped) Gils My il Gle 0.01 5 0.28¢ bl s5all ) Youny Ll
O W) e aall @ sy ady Mol L) b sl Nl QL) mie G oBaly S
a5 ol dplaill diilge ye 29 0.27 @ Adle Llaiu) ) Al sl G Jea dilaial)
P Al ay cduailiin aid Al ) Lsaldll 85dl) (e dumge Alaid cp Aiiall il 8 Adie
Laale dlaia¥l oda dal cbilagly Lo 8ydlally daclill 5l (p dddiie a5y d5allly danled) oy
glad Ls (uuslua (pellad (aca (gohaty Al audlgl) Goud) claloa dlgull dilaiul aae (o CadSSy
Lali- chlina) damal (mgll- Al Gladl) Jsamy ciun @) clegyially (LuYl) LAY
el oSl ddee Jsan by basge L) yutie 4 ey 53 alad) g Uadll ) dgasal
Jaleiall dlgall Hlicls casand) HLD Yo (g5 iy & ial) oLa@) s Calladl) dilgs & il
sl iy Jas b pleja Ay dasSall ey 2 dal e il (B Ghyad) Sleal) g JsY)
Ji b Apn LS (gl 5U8 (e o 5e¥) 138 Sl (L) apads sou o (solaY|
s il 3L desal JUll ) cpsSs Mlea) dlatiad Al Jaly ¢ iad) Jleal) @bl gai I Lol
Pla an deailineg Al laaad Gy claghup A LSl 2Dl PIa e @l g Goails 40
Ly ol 38l daiill s3ay 0.007 50.04 <0.13 <0.34 o Aaalilly (ALl (Aapladle daghll ¢l jial
G daledl pre s (yiall ALY Ly aiay S &bl dllaial) N ciliags ) (2021 ccan 5 55)
Lol sl delia agt AS e
P ES

5Ly ¢ aall il i) gai ) DoalaBY) il (e dolaty sda W Ciaas 23
5L Aoy a5 Al (N Yoms <2020 dule 12000 (re zslyt sie) (Sie e ((ASll (g 5l
JalSill dongia aladinly cwld z3gad JS& 8202071990 55dll DA (galai®) gailly S5 g 2l
i) Jisd Gl e Cilerall Julas e Liad alaie¥)s ((VAR) (I3 jlaai) dadl 5 o i)
gl

Pl LS bl @l el e Bla s Ly il calSs

e Ll ey (salai) gailly Al (g yall 5Ly JaY) Abigh A Jaladg Ay DA e
LSl g il G daY) Ak A8le aagi rashy AW IV dicajdll daa a0 Aamll oda (Basase
@l gailly
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1. Husain Tahir, S., Shehzadi, 1., Ali, I., & Rizwan ULLAH, M. (2015). Impact of

Bank Lending on Economics Growth in Pakistan ( An Empirical Study of Lending to
Private Sector). American Journal of Industrial and Business Management, 5(8).

2. Ekokemi Tamaroukro Timinipre ¢ ,Johnny Nelson s <«Okoy .(2017) .Impact of
Financial Intermediation on Economic Growth in Nigeria: A Disaggregate Approach .
Journal of Economics and Sustainable Development.(22)& «

3. Sanfilippo-Azofra, S., Olmo, B., Cantero-Saiz, M., & Gutiérrez, C. (2018). Financial
development and the bank lending channel in developing countries. Journal of
Macroeconomics, 55.

b LY gaill uiat b laysns clill dawdyl) el (2021) (Akds dxie 5 ¢z o Slas LM e 4
(1)4 colailly slaBdl oloi dlas . 55l DA il

gl sl o dyadll LVl A (Al D) JAeslE e g cime (gis8 ¢ lisgl (pa¥) dens 5

Ao ARDLIAc)gall claiy) il S lasi¥) zgai aladiuls (1980-2018) sall dlid dudyy il
(1)13 ‘%JM/,;}M‘/}M‘/} @JL«A.’@Y/,;}.LL//

saill e dadyadl Al bl claxs 3.(2018) . alse ilaas 5 ¢ 4l Chua solgdl deas ¢ 53 Glia .6

(1) 4 cdpolassy/ yildal) dlaa .(2015-1990) il dlls L)y (galaidy)

b il gl el Gead) dsas 8l Gaald L L(2021) (Osaal) s WS 5 ) By .7
{(3)4 ssolaB¥! Jgiall e .(2019-1990) s5all jilial

203



Jily B ol Qg Gl
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*LNCC INV RGDP il ghd)
4.027905867509073 | -10.53535929871397 | 0.8000005799816848 1990
3.834907948638651 | -17.67577830611793 | ~1.200000585582714 1991
1.981665750864029 | ~15.23604909347026 |  1.800002303188464 1992
1.88975588926686 | —10.22358063040464 | ~2.100000757875449 1993
1.870124600669349 |  12.23923314101682 | -0.8999965524722455 1994
1.648540740772864 | -4.638415734930505 |  3.799994789840852 1995
1.679878241473744 | -19.03087463358593 |  4.099998469948218 1996
1.362876505321681 | -18.56787642035235 |  1.099999939308077 1997
1.518160535877977 |  49.75510549136968 |  5.100003609042176 1998
1.684190832560533 | -11.22148673787623 |  3.200001551791857 1999
1.786016339937456 |  5.089717338769589 3.80000000000086 2000
2.081223018282225 |  44.18927550178848 2.99999999999967 2001
2.501418941992776 |  30.54291628683041 |  5.599999999999696 2002
2.417905131923501 |  8.931837937370048 |  7.200000000000444 2003
2.397693340261794 |  17.57155817225802 |  4.299999999999571 2004
2.478985029774917 |  15.33390286247448 |  5.899999999999949 2005
2.494617511212179 4.79009478401207 | 1.700000000000628 2006
2.564187828352585 20.835071967228 |  3.399999999999381 2007
2.549116953165377 |  13.29606748827288 |  2.400000000000333 2008
2.789065104505298 |  22.84497270740928 |  1.600000000000065 2009
2.72183745132435 | 6.969183106830144 |  3.599999999999781 2010
2.618557378405137 | -2.969402078103428 |  2.900000000000261 2011
2.640863317843236 |  18.43277967042974 |  3.399999999999821 2012
2.803232557938096 |  8.489261797841322 2.8 2013
2.909737365054326 |  3.836493872209232 |  3.799999999999983 2014
3.077852806136676 |  2.491277619008187 |  3.700000000000216 2015
3.13007981918279 |  1.529641068975977 |  3.199999999999733 2016
3.194704343412701 | 4.409176220132721 1.29999999999994 2017
3.214922680717525 |  1.996318833747196 |  1.099999999999952 2018
3.25062615757355 | 1.941380188657575 | 0.9999999999999148 2019
3.390975553508067 | —15.46159479498854 | ~5.099999999999824 2020
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https://api.worldbank.org/v2/ar/country/DZA?downloadformat=excel
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RGDP _sidll e

Null Hypothesis: RGDP has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic

0.5511 -1.435545 Augmented Dickey-Fuller test statistic
-3.679322 1% level Test critical values:
-2.967767 5% level
-2.622989 10% level

Null Hypothesis: RGDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic

0.5681 -2.018276 Augmented Dickey-Fuller test statistic

-4.296729 1% level Test critical values:
-3.568379 5% level
-3.218382 10% level

Null Hypothesis: D(RGDP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic

0.0000 -7.473708 Augmented Dickey-Fuller test statistic

-3.679322 1% level Test critical values:
-2.967767 5% level
-2.622989 10% level

Null Hypothesis: D(EG) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic

0.0000 -8.064537 Augmented Dickey-Fuller test statistic

-4.309824 1% level Test critical values:
-3.574244 5% level
-3.221728 10% level

LNCC _siall o

Null Hypothesis: LNCC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
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Prob.* t-Statistic

0.1989 -2.234784 Augmented Dickey-Fuller test statistic

-3.670170 1% level Test critical values:
-2.963972 5% level
-2.621007 10% level

Null Hypothesis: LNCC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic

0.0055 -4.552868 Augmented Dickey-Fuller test statistic

-4.296729 1% level Test critical values:
-3.568379 5% level
-3.218382 10% level

Null Hypothesis: D(LNCC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic

0.0016 -4.417480 Augmented Dickey-Fuller test statistic

-3.679322 1% level Test critical values:
-2.967767 5% level
-2.622989 10% level

Null Hypothesis: D(LNCC) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic

0.0021 -4.964924 Augmented Dickey-Fuller test statistic

-4.309824 1% level Test critical values:
-3.574244 5% level
-3.221728 10% level

Null Hypothesis: INV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic

0.0018 -4.346810 Augmented Dickey-Fuller test statistic

-3.670170 1% level Test critical values:
-2.963972 5% level
-2.621007 10% level

Null Hypothesis: INV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic
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0.8092

-1.486634 Augmented Dickey-Fuller test statistic

-4.339330
-3.587527
-3.229230

1% level
5% level

10% level

Test critical values:

Null Hypothesis: D(INV) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic

0.0000 -8.001699 Augmented Dickey-Fuller test statistic
-3.689194 1% level Test critical values:
-2.971853 5% level
-2.625121 10% level

Null Hypothesis: D(INV) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

Prob.* t-Statistic
0.0000 -8.348971 Augmented Dickey-Fuller test statistic
-4.323979 1% level Test critical values:
-3.580622 5% level
-3.225334 10% level
EVIEWS 12 C.ALU.\ C'_ﬂ;)u :J.&A.d\
jidiall Jalsill A8 palls il 13 o8y galall-
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: EG LNCC INV
Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace)
0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0009 29.79707 42.89147 0.572041 None *
0.0186 15.49471 18.27838 0.345879 Atmost 1 *
0.0146 3.841465 5.968942 0.186025 At most 2 *
Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
0.05 Max-Eigen Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
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0.0155 21.13162 24.61309 0.572041 None *
0.0996 14.26460 12.30943 0.345879 At most 1
0.0146 3.841465 5.968942 0.186025 Atmost 2 *

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

EVIEWS 12 zaliy cilsjia 1zl

VAR g 3sall duadiial) c))lady) :4 a8 galal-
sladd M) BLay) JLad) e

Null hypothesis: No serial correlation at lag h

Prob. df Rao F-stat Prob. df LRE* stat Lag

N

0.0831 (9, 39.1) 1.886408  0.0815 9 15.36192
0.1630 (9, 39.1) 1.556207  0.1607 9 13.04244
0.3482 (9, 39.1) 1.157581 0.3454 9 10.06283 3

N

g.a*\hl\ sl ksl e

Prob. df Jarque-Bera Component
0.1292 2 4.092824 1
0.4377 2 1.652572 2
0.0346 2 6.726344 3
0.0522 6 12.47174 Joint
Ol Gl s L) e
Joint test :
Prob. df Chi-sq
0.5364 72 70.24946
.EVIEWS 12 G““tl)'.’ Gl da 1 ydaall
Alaia¥) Jlga Jalad Jglaa 15 aby Galali-
Response of DEG :
DINV DLNCC Period
0.000000 0.000000 1
(0.00000) (0.00000)
0.270689 0.289888 2
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(0.32641) (0.25685)
0.070776 0.015241 3
(0.33987) (0.27051)
-0.342426 -0.279835 4
(0.26683) (0.24367)
0.154720 0.170946 5
(0.18074) (0.16711)
0.133127 0.080549 6
(0.17034) (0.14929)
-0.130405 -0.113779 7
(0.15683) (0.13448)
-0.049513 -0.025978 8
(0.15104) (0.12136)
0.106697 0.090794 9
(0.13374) (0.11212)
-0.007149 -0.018581 10
(0.11561) (0.09216)
Response of DINV :
DINV DLNCC Period
10.54716 7.806296 1
(1.40942) (2.24970)
-5.650335 -5.983919 2
(2.17375) (2.05473)
-3.651964 -2.148778 3
(3.29249) (2.57756)

4.102618 3.492353 4
(3.21029) (2.72203)

1.354075 0.660434 5
(2.77748) (2.29480)
-3.367153 -2.856689 6
(2.64971) (2.16425)

0.391787 0.722804 7
(2.37476) (1.88398)

2.005317 1.515342 8
(2.22117) (1.78534)

-0.922654 -0.949061 9
(2.06720) (1.65767)

-1.007657 -0.690186 10
(1.83364) (1.48048)

Cholesky Ordering: DEG DLNCC DINV
Standard Errors: Analytic

EVIEWS 12 zaliy Cilasia 1 jhaall
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