2018/(01)05 — ISSN 2392-5302  dusbeai¥) Zaiill 4y i 5ol Aol

Sl 8 Alalal) o gl ALY pwgil) Ao (g S el bl Ll Aulpad)
(2015-2008) (e 3 8l DA Aadai 4 3
The impact of the monetary policy of the Central Bank on credit expansion of some banks operating
in Algeria
An Empirical Study during the period (2008-2015)
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Abstract:

The aims of this study is Showing the impact of the monetary policy of the Central Bank on the
credit expansion of some of the banks operating in Algeria, during the period from 2008 to 2015,
We discussed the monetary policy and its tools and its impact on the credit expansion of banks and
monetary policy tools in Algeria after 1990 To this day, we have also conducted an applied study
in which we relied on cash réserve compulsory and discount price as independent variables, and
the credit granted By the sample of banks consisting of (09) banks as a dependent variable, using
the analysis of the time series models (panel), And unite root panel, the Johansson cointegration
Test. The most important results of the study were the existence of a common complementarity
between monetary policy through cash réserve compulsory and the discount price of banks
operating in Algeria.
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Dependent Variable: CRE
Method: Panel Least Squares
Date: 04/16/18 Time: 20:30
Sample: 2008Q1 2015Q4
Periods included: 32
Cross-sections included: 9
Total panel (balanced) observations: 288
Variable Coefficient Std. Error t-Statistic Prob.
C -117470.7 101408.9 -1.158387 0.2477
ROQ 22792.79 9878.871 2.307226 0.0218
R-squared 0.018273 Mean dependent var 113306.3
Adjusted R-squared 0.014840 S.D. dependent var 285618.1
S.E. of regression 283490.9 Akaike info criterion 27.95467
Sum squared resid 2.30E+13 Schwarz criterion 27.98011
Log likelihood -4023.472 Hannan-Quinn criter. 27.96486
F-statistic 5.323294 Durbin-Watson stat 0.162293
Prob(F-statistic) 0.021756
Dependent Variable: CRE Dependent Variable: CRE
Method: Panel Least Squares Method: Panel EGLS (Cross-section random effects)
Date: 04/16/18 Time: 20:34 Date: 04/16/18 Time: 20:36
Sample: 2008Q1 2015Q4 Sample: 2008Q1 2015Q4
Periods included: 32 Periods included: 32
P . Cross-sections included: 9
%r?sls-sem‘lozs‘Indu?d'bg tions: 288 Total panel (balanced) observations: 288
ofal panel (balanced) observations: Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient  Std. Error t Statistic Prob.
c -117470.7 70886.38  -1.657169 0.0986 c -117470.7 1006302  -1.167350 0.2440
ROQ 22792.79 6905.482 3.300681 0.0011 ROQ 22792.79 6905.482 3.300681 0.0011
i ati Effects Specification
Effects Specification D, Rho
Cross-section fixed (dummy variables) Cross-section random 2142757 05300
|diosyncratic random 198164.5 0.4610
R-squared 0533724 Mean dependent var 113306.3
Adjusted R-squared 0518629 S.D. dependent var 2856181 Weighted Statistics
S.E. of regression 198164.5 Akaike info criterion 27.26569
Sum squared resid 1.09E+13  Schwarz criterion 27.39287 :;:lsqutar:% ] 833223? gﬂ?”ddwegdetm var ;gfgé:g
Log likelihood -3916.259 Hannan-Quinn criter. 27.31666 Justed x-square ' -D. dependent var :
F-statistic 3535706 Durbin-Watson stat 0341703 ST cftegression 1981645 Sum squared resid 1128413
L -statistic 10.89449  Durbin-Watson stat 0.332145
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.001087
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Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 0.000000 1 1.0000
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
22792.79268
ROQ 6 22792.792686 0.000000 1.0000
Cross-section random effects test equation:
Dependent Variable: CRE
Method: Panel Least Squares
Date: 04/16/18 Time: 20:58
Sample: 2008Q1 2015Q4
Periods included: 32
Cross-sections included: 9
Total panel (balanced) observations: 288
Variable Coefficient Std. Error t-Statistic Prob.
C -117470.7 70886.38 -1.657169 0.0986
ROQ 22792.79 6905.482 3.300681 0.0011
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.533724 Mean dependent var 113306.3
Adjusted R-squared 0.518629 S.D. dependent var 285618.1
S.E. of regression 198164.5 Akaike info criterion 27.26569
Sum squared resid 1.09E+13 Schwarz criterion 27.39287
Log likelihood -3916.259 Hannan-Quinn criter. 27.31666
F-statistic 35.35706 Durbin-Watson stat 0.341703
Prob(F-statistic) 0.000000
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Panel unit root test: Summary

Series: D(CRE)

Date: 04/16/18 Time: 20:42

Sample: 2008Q1 2015Q4

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.™  sections Obs
Null: Unit root (assumes commaon unit root process)
Levin, Lin & Chu t -9.53998  0.0000 9 261
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 126.727  0.0000 9 261
PP - Fisher Chi-square 353.740  0.0000 9 270

i

Panel unit root test: Summary

Series: CRE

Date: 04/16/18 Time: 20:40

Sample: 2008Q1 2015Q4

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.”"  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.45521 0.3245 9 270
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 27.1814 0.0757 9 270
PP - Fisher Chi-square 41.1803 0.0014 9 279

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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. Panel unit root test: Summary
Panel unit root test: Summary Series: ROQ
Series: D(ROQ) Date: 04/16118 Time: 20:47

Date: 04/16/18 Time: 20:47 K

Sample: 2008Q1 2015Q4 Eamp'e' 200891;:'01,534

Exogenous variables: None Xogenous variables. None
User-specified lags: 1

User-specified lags: 1 . X .
Newey-West automatic bandwidth selection and Bartlett kernel Newey-West automatlc banduidth selection and Bartlett kemel
Balanced observations for each test

Balanced observations for each test

Cross- Cross-
Method Statistic Prob.**  sections Obs Method Statistic Prob.™  sections Obs
Null: Unit root (assumes common unit root process) Null: Unit root (assumes commeon unit root process)
Levin, Lin & Chu t* 11.0324 0.0000 9 261 Levin, Lin & Chu t* 467609 1.0000 9 270
Null: Unit root (assumes individual unit roct process) Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 132.059 0.0000 9 261 ADF - Fisher Chi-square 0.58972 1.0000 9 270
PP - Fisher Chi-square 226119 0.0000 9 270 PP - Fisher Chi-square 036552  1.0000 9 279
** Probabilities for Fisher tests are computed using an asymptotic Chi ** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality. -square distribution. All other tests assume asymptotic normality.
Cmaila gn Lal:(05) &) Galdl
Johansen Fisher
Fanel
Caointegration
Test
Seres: CRE RO
Drate: 4/16M8 Time: 20:568
Sample: 200821 201504
Included observations: 288
Trend assumption: Limear deterministic trend
Lags interval (in first differencesic 1 1
Umrestricted Cointegration Rank Test (Trace and Maxmum Eigenvalusa)
Hypothe sized Fisher Stat.” Fisher Stat.™
Mo, of CE(s) (fromn trace test) Prokb. (from max-sigen test) Prob.
Mone 5232 00000 53.23 0.0D00
At most 1 1881 03378 18.91 0.3F37E
® Probabiliies
are computsd
wusing asympltotic
Chi-sguare
distribution.
: 8‘)“j Q‘ﬂ\r’g\ —
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