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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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00 | 03 | 426 | 5885 | 57.3 | 791.4 2003
0.0 | 03 | 440 | 6754 | 56.0 | 859.3 2004
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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 ar7.7 2050.9 2012

0.0 0.4 52.8 2722.0 47.2 2434.3 2013

0.0 0.6 48.0 3d-21 % 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.
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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
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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
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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
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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
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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
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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
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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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