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Abstract: Recent years have witnessed a significant expansion in the use of unconventional monetary policy
tools by many economies, particularly after the 2008 global financial crisis. This shift stemmed from the
limited effectiveness of traditional tools in an environment characterized by near-zero interest rates and weak
transmission channels of monetary policy. This necessitated the development of alternative policies to
enhance the stability of the banking sector and support economic activity. In this context, this research aims
to analyze the impact of unconventional monetary policy tools in the United States on the profitability index
of the banking sector during the period 2004—2023. This is due to the pivotal role banks play in transmitting
the impact of monetary policies to the real economy. To achieve this objective, the ARDL model was adopted

to measure the long-term and short-term relationship between unconventional monetary policy tools and

213 ISSN: 2618-0278 Vol. 8 No. 26 June 2026



Warith Scientific Journal

WS
Warith Scientific Journal

certain monetary variables related to banking sector profitability. This model is highly capable of handling

time series with varying degrees of integration and interpreting dynamic effects across time gaps.

Keywords: Unconventional monetary policy, Profitability Index, United States of America.
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UNIT ROOT TEST RESULTS TABLE (ADF)gs sl )58 Soy jlsal
Null Hypothesis: the variable has a unit root
At Level
Pl BP TP D1
With Constant t-Statistic -3.6723 6.0132 -5.9958 -3.0314
Prob. 0.0088 0.0000 0.0000 0.0411
**k*k *kx *k* **
ith Constant & Trend | t-Statistic -4.5422 5.9291 -5.9151 +3.3103
Prob. 0.0045 0.0001 0.0001 0.0803
**k* *k*k **k* *
pioutConstant & 1 ¢ uatistic | -05576 (57070 | 55030 111329
Prob. 0.4690 0.0000 0.0000 0.2294
no *kx *k* no
At First Difference
d(PI) d(BP) d(TP) d(D1)
With Constant t-Statistic -4.3871 6.5667 -7.1918 +4.9034
Prob. 0.0013 0.0000 0.0000 0.0003
**k* *kx *k* *k*x
ith Constant & Trend | t-Statistic -4.4017 6.4853 -7.0835 +4.3629
Prob. 0.0064 0.0000 0.0000 0.0076
* k% *k*k * k% *k*k
N'thc’“;ri?]gswm & | t-statistic 44420 66718 |-7.2004  |4.9837
Prob. 0.0000 0.0000 0.0000 0.0000
**k* *kx *kk *kx
Notes:
*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not
Significant
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Variable Coefficient Std. Error | t-Statistic | Prob.*
PI(-1) 1.644113 0.144006 | 11.41699 | 0.0000
P1(-2) -0.767885 0.142351 | -5.394316 | 0.0000

BP 0.033911 0.022980 | 1.475672 | 0.1512

TP -0.002023 0.009198 | -0.219910 | 0.8275

TP(-1) 0.016549 0.010486 | 1.578219 | 0.1257

D1 -0.385768 0.626170 | -0.616076 | 0.5428

D1(-1) 2.837148 0.711022 | 3.990241 | 0.0004

D1(-2) -2.230577 0.683547 | -3.263241 | 0.0029

C 0.616356 0.698113 | 0.882888 | 0.3848

R-squared 0.947797 Mean dependent var B.868923

Adjusted R-squared 0.932882 .D. dependent var 3.044220

S.E. of regression 0.788672 Pkaike info criterion P.570841

Sum squared resid 17.41611 Schwarz criterion P.962686

Log likelihood -38.56057 Hannan-Quinn criter. P.708985

F-statistic 63.54579 Durbin-Watson stat 1.817103
Prob(F-statistic) 0.000000

Eviews.9 gl Ol 3 e alaie YU Gl dlac (e 1 jaadll

il sl (P1)) Al jmdigal 73 gmadl ¥l Aty g 43l i) cl@all Bounds — Test dgaall kil 6-3
sdaatiall

il ae Lgtli jlia e (2,818447)K (F-statistic) il o) a5 (5)d s2a il A (4
ALl dpem Al Qg anel) A b (b aule 5 JaY1 AL s

(Phdsas ) Jdisa zisell Bounds Test dgaall JLid) (5) Jgea

ARDL Bounds Test
I Hypothesis: No long-run relationships exist
t Statistic Value 11 Bound 10 Bound nificance
tatistic 2.818447
K 3
Critical Value Bounds
0 2.72 3.77
3.23 4.35
) 3.69 4.89
4.29 5.61

Eviews.9 gt » s yhe o dlaie Y0 Sl el e 1 jradll
Diagnostics Tests duadudal ci Laiy) 6-4
shaaial) ¥ ol (P1)daaq i QAL Hetero — ToSt ¢ubil) udlad ase SLdl - 1
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)(Prob. Chi-Square ) ) Prob. (F)J< i ¥ &l puial oy peilad Gl are A Gk dpagare Jaadl
AU sa e 35V 518 (o) prall Ay 8 Js ey Laa (%5 )ome =S) Ll (51 3 sina 12(0.4207(0.4352
ALl G @l b 5 g il uiladll axe

O il B e 531 (6)d 52

Heteroskedasticity Test:
F-statistic 0.623637 Prob. F(1,34) 0.4352
Obs*R-squared 0.648428 Prob. Chi-Square(1) 0.4207

Eviews.9 G.AU); Gla jda e alaie YU Galil slac ] (e jaadl)

saaidl ol Pl)adlall Serial  Correlation LM Test 18 sl ¢ (oAbl g ¥ JLsa) — 2
A4S Y

S L Sy gina 32 Lgil 61 (10.5381) Prob.  (F) e o)) s = 3 (A3 Ll W A S g agare (p

L AL A Al Jii g adell i 58 s aile 5 (%5) e

Gl el (ol s Y1 Laal (6)J s
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.388904 Prob. F(1,27) 0.5381
Obs*R-squared 0.525375 Prob. Chi-Square(1) 0.4686
Eviews.9 gt » <l yha e alaie YU Gl slac ) (e 1 Haaall
4S5 e saaiall Y Sl (P1) Lea /AN Histogram- Normality sl a3 sil) JLss) 6-5
2 138 5 (%5) G sine dic 4y sina s (Jarque-Bera)ialzal (0.2778)Adlaia Yl dal) ()(1) Sl K3 (e ity

) gl oUad B asdall ) gill wily ol 23 el
S5 a1 saniall Y Sl (PI) L ol 5 5al 45 gal) Uad W) w53 JLERN(28) IS

48y pa¥) Baniall ¥ ol (P1)AdIall adall a5 sil) SLSR) (1)JS4

9
Series: Residuals
8 Sample 2005S1 2023S1
. Observations 37
6 Mean -2.34e-15
Median -0.032685
5 Maximum 1.980729
Minimum -1.562290
44 Std. Dev. 0.695544
Skewness 0.243202
31 Kurtosis 4.193571
2 |
Jarque-Bera 2.561018
1 Probability 0.277896
0

-1.5 -1.0 -0.5 0.0 0.5 1.0 15 2.0
Eviews. 9zl Gl jie e alde VL daldl slae ) e 1 jaadll
5_a8al) cilalaall A<l & ) 85N LA 6-6
A 5eY) sasiiall @Y I (Pl ) Al Cusum Test Jkial - 1
33 8all Clalaall ) (i 138 gda all ardll dgae JAN a8y B gl oS )5 & g o) ey (2) JSEN IS e

(%5 sinse e & inse
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2l (aS) A £ gaaall LA (2)JS

16

12 - -

12 ——

-16

17 i8 19

— CuUsuUM

5% Significance |
Eviews. 9zl » cila jae e slaie YL Gl slae) e 1 jaadll
A 4aY) Basiall ¥ Ul (P1)AIAll (Cusum of Squares) gial-2
(5%)S 20 (5 sina die B jiiuua 73 gaill & A1)
(Cusum of Squares) 3 sl aSl i Cilag ya £ gana JLEA) (3)J8E

1.4

1.2 | R
1.0 | IS

o.8 | -

0.6 T -

0.4 | S -

0.2 i

O.0 =—_

-0.2 -

-0.4

18 19 20

—— CUSUM of Squares
Eviews.9 gl Gl jaae e alaie YU Salill dlae) e 1 juadll
:dashll Ja) allaag Uasly i dalaay jualll Jay) plla gaid il
shaadiall il il (P1) Alall Uadl) sl dalra g juall) Ja¥) allea i |
A B Tk s e 3 A Bl B B ) (Pl i) o s (8)sin iy XA (e
6 sime 2ie (%0.76)Awi A I 8300 ) () (250 G (%01 )it 4B w Al A )l y G5 33005 o) (@)
2ie (%2.23) ) (Pl N —dse 3y (o) (525 s (% 1) Rimaais ALl 31591 by jia B2y )5
8 Ll ) (%-0.12) <zl 3 Ay gina Al (CointEq)i_L.sJ\ n—al dalaa ) sy (%5) 5 s—ine (5 sia
O s A Jgma sl il @Y\Hu&%&\wg\wq@w\kﬂdﬁw\ Al (pa
Y A sha 4 ) i) Al ol saall i 8 2 el (10 912 O 5!, Jushall Ja) b

:\,,\S-),JAY\ saadall iy oi (Pl)ZJ\.\ﬂ (I74]] aal Z..Ah.AJ ) JaY| Pﬂ-ﬂ-ﬂ add (8)&9.\9

| ARDL Cointegrating And Long Run Form
Cointegrating Form

596 Significance |

Variable

Coefficient

Std. Error

t-Statistic

Prob.

D(PI(-1))

0.767885

0.142351

5.394316

0.0000
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D(BP) 0.033911 0.022980 1.475672 0.1512
D(TP) -0.002023 0.009198 -0.219910 0.8275
D(D1) -0.385768 0.626170 -0.616076 0.5428

D(D1(-1)) 2.230577 0.683547 3.263241 0.0029

CointEq(-1) -0.123772 0.059683 -2.073814 0.0474

Cointeq = PI - (0.2740*BP + 0.1174*TP + 1.7839*D1 + 4.9798)

Eviewslgc..qu):s Gla jda e alaie YU Gald) dlac) e : juaall
Baatal) ¥ sl (P1) dgag ) sdial Gy shall Ja¥) allas-
§ 5ra (5 e die Ay gy GilS (BP,TP,D1) zasadl) Al &l paiall aoes 2ol (9)J saa bl SIS (1
Al Hdise pe das e A8De L CulS ST (%5)
4S5 aY) Baaial) ¥ gl (P) Al S shal) Ja¥) allea (9)d 58

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.

BP 0.273976 0.205024 1.336313 0.1922

TP 0.117364 0.129470 0.906492 0.3724

D1 1.783943 3.951775 0.451428 0.6552

C 4.979773 3.673431 1.355619 0.1861
E\/iewslg@au).; Gla jda e alaie YU Galill slac ) (e 1 aadl)
Slaliiiuy)
28 e )Y dga) 5o A ) e Bl oyl Al e Al A uland) S sl o) A HaY) A il glai ]

bty g L) ) Y gias & Al e il duluad) <l ol Cragal

SRS SIS S TV FC PO SR DY IONE S RO VI 3 ST D FER B T B S EEQUI S
2008 ple Adlall da Y1 aay gl

Shlaa aleds) g 3y 5l Al 3 a1 8 AE salaial o Al e Al A nledd) ¢l ga) el 3
) L 5 Gosbeadl) ool e Tula) (Sl Laa | a8y

Al 5 Aallall Asbual) (g Gl (5 gse 5 (53] Sl drpds o aaing Dl 2V 1 s o) -4

Sla ¢l

ol lgia¥) Galae sl § sl e ol joe 4nbil) Aol < gl 2 848 BN 5 3ai5 )5y
) s 8 il ar e Alla Jls 8 aal Lay clgalasiioul Qi slal QoS dalall &l )yl 5 Calaa¥) a5
PR

-1

Al Aol ailaa e (et 3 e jamall A e Al s dleaBY) paill aed gy )35 a3-D

Lalail s Cijladl #L )l il g (e Jsma¥) o) o geal o (b a5t gl 35N el (b éssl J_'ai,_;\ﬁo\‘
UL RVERY

95‘)5‘)45\ Sl Al Calaa) (:My\ Gaiat ey Lay Al Al g dasil) A ulual) s Gaiill 5 323-3

Al e Wl i g0 83 0L jlalae gldd i b 318 0 50 cgalaa®Yl Ll il aco 834 o Sally
Lfds.ﬁ\ D) EiaY g
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