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Abstract :

The aim of this study was to examine the impact of bank loans on economic growth
using standard economic methods and the Autoregressive Distributed Lag (ARDL)
approach for time—series data. The study covered the period from 1991 to 2022,
focusing on several variables: bank loans granted to the private and public sectors,
total domestic savings, government consumption, and total investment. In the first
model, it was found that loans had both positive and negative effects during the
study period. In the second model, sector-specific variables were used to analyze
the relationship between bank loans granted to different sectors and economic
growth. The results indicated a negative impact of loans granted to the public sector
and local administrations on economic growth, while loans to the private sector had
a positive effect. Furthermore, the results showed a bi-directional causal
relationship between bank loans granted to the private sector and economic growth
in Algeria.

Keywords: Bank loans, economic growth, Autoregressive Distributed Lag (ARDL)

model.
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Ll cfgladll 2in 23 ARCH @lia oIS 13 Lo sl

Al paieS (Squared Residuals) cUaal) cilaiye ge 23ie lasd) z3sal )28 =

—Ca i i Gilanal) G Gl Cus cdhla laal aladial oUadll clasge ADEG A -

e

i aygi B Bylaiiall Al ae HLoddU dygesall dadll Q)&

(lle ddlaa) AVY 53 Jara Hdud—Ca a5 & Bylaiiall daall (§sdi dugunall danall uil< 1Y)
ARCH 2539 axe 4oy by uild

t b WS ale IS8 Lelia (Ko ARCH jlas) dlles o
(RSSyg — RSSgp)/m
~ RSSyr/(n— k)
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(ARCH (53) aiall z3saill & UadY) Cilasje g3ana 58 RSSp
(ARCH x4) wiall ye zigaill b olhdV¥) Clasje gsane s RSSyp
ARCH jlaa) J dlgedall hitiall 2e 58 ()M
sl 4 chanal ae g ()K
ARCH dlia calS 13 Lo aaail jiid=a aoysi 8 moal) aall dais geadll (F ) dad (&

bl Ly

oy} zisa 1.0
e YL 5 W) & sngen Cuaial Sl dagadail) calahally 4oy Gljlial) e 2l Gasd 2y
zasad Ao by 23 (2018) Nyedy sa o(2002),0dedokumc(2005),Levine dufy IS
t Y Gl paiall (e de ganas dsaal g Al
Growth = f (PUBCB, BCPS,ADCB) ... ........... (01)

Growth — j B + B,CRIDTPU + B,CRIDTPR + B,CRIDTAD ... .. ... ...(02)

G

-

(o i) e Hrmall ) (aa¥) sl bl gaty e s galai®¥) saill :Growth
(had) it &gyl jaadll ) alall g Uadll ) dssiaall (1958l :CRIDTPU
(Ll clid Ggiadl il aaall ) Galall ¢ Uil ) dsgieddl (g5 :CRIDTPR
(Lihad) il gl ll aaall ) daall V) Y dssieddl (gl :CRIDTAD

dulidl) duyal) s 2
Uay) 31389 Jedld) () oS JLida) 1.2

:(Unit Root Test)sasgll sda ksl -~

S adl e sasgll ia chlad) aaed adyy cdielll dedball Ahiiad (asd ) Loty 1 Caagy
Augmented Dickey (ADF) ,Lails phillips — perron(PP) ,laal o JS; L) Aealacy)
b Al Jgaall & elas mitully Fuller
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(PP) 4iajl) Judad) el HLa) gilis :(02) ol Jgaad)

UNIT ROOT TEST TABLE (PP)

At Level

With Constant

With Constant & Trend

Without Constant & Trend

At First Difference

With Constant

With Constant & Trend

Without Constant & Trend

t-Statistic
Prob.

t-Statistic
Prob.

t-Statistic
Prob.

t-Statistic
Prob.

t-Statistic
Prob.

t-Statistic
Prob.

GROWTH

-3.8409
0.0066
*kk
-3.8125
0.0298
*%
-1.9733
0.0478
*%

d(GROWTH)

-8.8208
0.0000
*k*k
-9.4549
0.0000
*k*k
-9.3440
0.0000

*k*k

CRIDTPU

-0.3452
0.9063
n0
-1.7381
0.7089
n0
1.1253
0.9287
n0

d(CRIDTPU)

-4.4550
0.0015
*k%k
-4.3663
0.0088
*k%k
-4.1507
0.0002

*k%k

CRIDTPR

2.2697
0.9999
no
-1.4972
0.8081
no
4.2578
1.0000
n0

d(CRIDTPR)

-7.0358
0.0000
*k%
-7.8439
0.0000
*k%k
-3.7549
0.0005

*k%

CRIDTAD

-3.6043
0.0117
*%
-5.7022
0.0003
*k%k
-1.2124
0.2014
n0

d(CRIDTAD)

-21.7363
0.0001
*k%
-23.2978
0.0000
*k%
-14.8149
0.0000

*k%

Eviews12 cilajha: juaall

e ) gy oDkl Jgaall 8 Al phillips — perron(PP) sasgll jeda ladl m5 DA (e
(s5isall tic Sjies (CRIDTAD) Aol V) I Aasiaall g jills (GROWTH) (solosiyl sl
il ) yuaial) asead [(1) I Gl 280 die €1 e o e yid) 3 Ul e 8 1(0)

(PP) 4iajl) Judud) i sl milii :(03) ad) Jgaad

UNIT ROOT TEST TABLE (ADF)

At Level
With Constant

With Constant & Trend

Without Constant & Trend

At First Difference
With Constant

With Constant & Trend

Without Constant & Trend

t-Statistic
Prob.

t-Statistic
Prob.

t-Statistic
Prob.

t-Statistic
Prob.

t-Statistic
Prob.

t-Statistic
Prob.

GROWTH

-3.8651
0.0062
*k%k
-3.8581
0.0270
*%
-1.2379
0.1931
n0

d(GROWTH)

-8.5330
0.0000
*k%k
-8.4277
0.0000
*k%k
-8.6517
0.0000

*k%k

CRIDTPU

-0.3434
0.9036
n0
-6.1610
0.0002
*kk
0.7646
0.8720
n0

d(CRIDTPU)

-2.7919
0.0750
*
-2.1402
0.4980
n0
-2.4189
0.0180

*%

CRIDTPR

0.2530
0.9714
n0
-1.9608
0.5974
n0
0.5030
0.8181
n0

d(CRIDTPR)

-2.0290
0.2735
n0
-8.3656

0.0000
*kk
-1.1557
0.2200
n0

CRIDTAD

-3.6013
0.0118
*%
-5.6873
0.0003
*k%k
0.4663
0.8088
n0

d(CRIDTAD)

-6.1034
0.0000
k%
-5.0584
0.0020
k%
-5.9369
0.0000

*k%k

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996) one-sided p-values
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Augmented Dickey (ADF) sasglhsda Loy odlel Joaall 6 dinall cbbaeall (DA (e ey

(CRIDTAD) Ll ey} ) dsgiadd) (g ylly (GROWTH) (sslaiBY) saill yuxia of Fuller
[(1) Js¥) Gl aal aie &1 jains a1 el psiall 3L Ul cpa A 1(0) st dic () jie Lianl Laa

) ) paial) gaend
s sale lgiasl(0) (ggial) die jiias sale lgia clyuaiall o Lasg sasgll s cuf)ladY daiu€

Clpadll SN aaiV) z3sa dungie DA (e il JalSi) ehyal oS 03 (1) Js¥) 3pal e
Aganlai g yi g I laill 1dag dARDL dilabisdl dual)
:UJ:AI\ elady) culyid aaat —

z sl Aial) cUay) &b :(04) ad) Jgand)

VAR Lag Order Selection Criteria

Endogenous variables: GROWTH CRIDTPU CRIDTPR CRIDTAD
Exogenous variables: C

Date: 06/18/24 Time: 01:11

Sample: 1992 2022

Included observations: 29

Lag LogL LR FPE AlC SC HQ

(0] -535.4599 NA 1.69e+11 37.20413 37.39272 37.26319
1 -445.9809 148.1031 1.08e+09 32.13662 33.07958 32.43194
2 -406.9504 53.83525* 2.36e+08* 30.54830* 32.24564* 31.07989*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Eviews12 cilajia: juaall

LAG(02) 0ty s il jalil 3 jisilaaiiadel(04 ) 4 Jsaal¥laia

(ARDL) g5 gall sUadll I3 jlasiy) duaglia (3hy idall Jalsil jLad) 2.2

Glphadl) & 5y(ARDL) gsall eladll 13N laaill dungie (38 @lidall JalSll jlas) Jal e
il

ragand) jLad) i

Ayl ol yaxialls(GROWTH) sl i) (g Ja¥) Abigh A8ke a5y Al jladl )
1al) pe Doyl (F) dslaa) dab 43)ae 32)b oo (CRIDTPR)(CRIDTPU)((CRIDTAD)
S Joanll DA e SV sl 5 LY
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|[F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000
|F-statistic 9.793848 10% 2.37 3.2
K 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Finite Sample:
Actual Sample Size 29 n=35
10% 2.618 3.532
5% 3.164 4.194,
1% 4.428 5.816
Finite Sample:
n=30
10% 2.676 3.586
5% 3.272 4.306
1% 4.614 5.966

Eviews12 cilajia: jaaddl

bl JeY1 aall e ST 25 (9679) (golost Digndll (F)  dad of kel Joanll by i

¢ Lgina (F) dilas) of dodall dump by 5H(%1 %25 %5 %10)isine (s diccdayall
cly—iially (GROWTH) sl sl il ey Ja¥) & bigh 4 63l5 & 8le (32a clysiiall off
.(CRIDTPR) ((CRIDTPU) ((CRIDTAD)lzual

:las) el dalaag JaY) Byuaby Jab Z\Jj}h ABal) pafi. o
7z 3saill Uadll mon i dalea (go Db jakall 7 3saill 5pemdll Jals Jush Ja¥) clales ok 2ay
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ARDL Error Correction Regression
Dependent Variable: D(GROWTH)
Selected Model: ARDL(2, 0, 2, 2)

Case 2: Restricted Constant and No Trend
Date: 06/18/24 Time: 01:15

Sample: 1992 2022

Included observations: 29

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(GROWTH(-1)) 0.318858 0.147253 2.165383 0.0433
D(CRIDTPR) 5.108922 1.925338 2.653519 0.0157
D(CRIDTPR(-1)) 6.387383 1.695331 3.767631 0.0013
D(CRIDTAD) -5.176645 1.093280 -4.734969 0.0001
D(CRIDTAD(-1)) 3.918154 1.130191 3.466807 0.0026
CointEq(-1)* -1.235260 0.182962 -6.751467 0.0000
R-squared 0.754404 Mean dependent var 0.182759
Adjusted R-squared 0.701014 S.D. dependent var 2.766130
S.E. of regression 1.512509 Akaike info criterion 3.847409
Sum squared resid 52.61675 Schwarz criterion 4.130298
Log likelihood -49.78743 Hannan-Quinn criter. 3.936006
Durbin-Watson stat 2.331490

Eviews]2 cilajia : jdaall

Lgina 5 dnge DsLa(CRIDTPR) e dalas o (06) ady Jorall (e aldi
palall g Ul ) zsiadd) Gl o el JaY) 8 B3k iDL 2055 4l (5f dilas)
5 &l el o(CRIDTAD)ddles o iy (i (38 ((GROWTH) ol saill
sl Jane Aol 530 g Bdadll @blaY) U dsgiaall (g all o ol ddlas] digins
padl) JaY) & (GROWTH) (solay)

Gsinas Al Hlal selaodlel Joaall 8 magally (ECM)Uadl) e an Jala Ll
K 2ie

Ahall Gt G dde & ABDle 39a9 X L 1 (prob :0.0000) b sial)
PDha saill Jona iyl 13 4 iay 138 COINtEQ(—1)*=(—1.235260) giasd S Cun
g o O oY) dligh Al Wied oo (T-1) dblad) 51l (& JaY) syl 55l
cashal) Ja¥) 8 31l dems o ) (T) 853dd) 8 DY) (%124 ojhake e
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Jughll Jal¥) cilalea :(07) a8y Jgaal
ARDL Long Run Form and Bounds Test
Dependent Variable: D(GROWTH)
Selected Model: ARDL(2, 0, 2, 2)
Case 2: Restricted Constant and No Trend
Date: 06/18/24 Time: 01:21
Sample: 1992 2022
Included observations: 29
Conditional Error Correction Regression
Variable Coefficient Std. Error t-Statistic Prob.
C -13.63208 4.812643 -2.832556 0.0106
GROWTH(-1)* -1.235260 0.210846 -5.858594 0.0000
CRIDTPU** -0.001880 0.000551 -3.409631 0.0029
CRIDTPR(-1) 3.499379 1.107211 3.160535 0.0051
CRIDTAD(-1) -10.93846 4.181084 -2.616177 0.0170
D(GROWTH(-1)) 0.318858 0.172001 1.853820 0.0794
D(LGCRIDTPR) 5.108922 3.672020 1.391311 0.1802
D(LGCRIDTPR(-1)) 6.387383 3.569143 1.789613 0.0895
D(CRIDTAD) -5.176645 1.720500 -3.008802 0.0072
D(CRIDTAD(-1)) 3.918154 1.740843 2.250722 0.0364
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
CRIDTPU -0.001522 0.000425 -3.579094 0.0020
CRIDTPR 2.832908 0.858575 3.299545 0.0038
CRIDTAD -8.855183 3.394128 -2.608972 0.0173
C -11.03580 3.719011 -2.967401 0.0079
EC = GROWTH - (-0.0015*CRIDTPU + 2.8329*LGCRIDTPR -8.8552
*CRIDTAD - 11.0358)

Eviews12 cilajia: jaaddl

Joaall (8 assiag dilasage aiall zdgaill dashll Ja¥) cBlalan Ao Jyanl) s L Cargll o)

Al 3)lilig dagine lela ((CRIDTPU) 5 (CRIDTAD) dujsesitl) culyiiall o ey ¢un(07) )
dgasall gyl Ll cladll chla¥) g alall g adll ) = siaall GLat¥) o dae ABle Gllia ()
ABle aagi adl Jay Las cdonge HLEL 939 | Slas] Jgihe AY) 5 (CRIDTPU) (alall ¢ Uadll )
bl b ala®Y) gail) (g din danyha
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 1.189919 Prob. F(2,19) 0.3259
Obs*R-squared 3.228056 Prob. Chi-Square(2) 0.1991

Eviews]2 cilada i juaall

o gnall Fasloasy) d5ing(08) ad) Jsaall 3 dacagall i) (o paliiu
aasty 4l Joall (Sar diay LM Lial 8 0.3259 Jlaa (i 2ie 9.10 dad cusly
sl o el Ll ) A

:L“;\l“ DAL dag pdial) clal) culd ate Jlud) 2.3
%;\33\ L Jag pdiall cpll) Gl axe Jkisl:(09) ad) Jgaadl

Heteroskedasticity Test: ARCH

F-statistic 0.205565 Prob. F(1,26) 0.6540
Obs*R-squared 0.219641 Prob. Chi-Square(1) 0.6393

Eviews12 cilajia: jlaall

Lesad cualy A g Aagina e (F)aslaasy) o Jag pdal) ool il pre il el
Ljiiall Lpcajill by are ey Nag 0.6540 Jlas) s5ive 2ie 0.2055654 pundll
%l z3gall 8 Hsdiall Uadl) as ol culiy AL
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(NORMALITY Test)dulgdall sUsdSU andal) aijsil) jlad) 3.3
(NORMALITY Test) dulgdall sUadd okl aisil) L33 :( 05) a8 Jsid)

5
Series: Residuals
Sample 1994 2022
4 Observations 29

Mean -2.37e-15

Median 0.110073
Maximum 2.381685
Minimum -2.597196
Std. Dev. 1.303656
Skewness -0.064770
Kurtosis 2.171983
0 . Jarque-Bera  0.848724
-3 -2 -1 0 1 2

Probability  0.6541871

w

N

-

Eviews12 cilsjia: jaaddl

o=l Al diall Lyl ey gMly Bera Jareque Jlis) e alae¥) P (g
o8y UK L dls ol illanall PR e ¢ ailall aysill aamds gl dbudes of e
daall Ll e J81 a5 0.848724 cadsusall Jareque Beraiad:lual ,¢lay(01)
Uady 0 s 0.05 e ST s® 5 0.654 \giad culS gy 2alal) propabilitiy RS
coraball gl e Bl of Jsbi 5 Anjbeal) il Jakig Alial) dua il
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: YIS i) cilSy ARDL dihaliiall dgiejl
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@) el larae ) 4wl Lo L (CRIDTPR)((CRIDTPU)¢(CRIDTAD)
glladll A gagall by adll gy Bl Logd ol g2l Ao Dl 8
.(CRIDTAD) &iadll cily)3¥1s (CRIDTPR)alall

alall ¢ Uaillll dgasall 29,8l 5 (CRIDTAD)Zuad)l chla¥) A oiaall olai¥) o) =
2 oY) 13 o)) ) oyt (S L sag siball 8 (salaBY) gaill s ((CRIDTPU)
S Galnal) 635 o oSee W 5 Bak aliall diga B ) ek GsS adlle
(2018 ¢ dyyed 5 smsd) alall g Uadll Ha (g3l sl ) Ll
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