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Prob
ATM intercept 0.50 0.46
trend and intercept 0.15 0.14
CBB intercept 0.50 0.46

trend and intercept 0.147 0.146

DCB intercept 0.52 0.46
trend and intercept 0.06 0.14
BCB intercept 0.64 0.46
trend and intercept 0.11 0.14
GDP intercept 0.28 0.46
trend and intercept 0.10 0.14
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Prob
ATM intercept 0.42 0.46
trend and intercept 0.09 0.14
CBB intercept 0.26 0.46
trend and intercept 0.08 0.14
DCB intercept 0.10 0.46
trend and intercept 0.07 0.14
BCB intercept 0.10 0.46
trend and intercept 0.06 0.14

(02 5, 5=l ) EVIEWS by e sbazeV ol slas] oo : jaal

Sl 0T W ebl dlly (JsW Bl e ayLanad KPSS Ll wls oSl Joadt W oy
L i Aedl) o rol LM-STAT e oY a5 Jo¥) Gdll e 5t m35aill 20l
%05

ARDL bl dejslt daedl gzl 31 SN mgie Godai - Ul Clbal

U ARDL gob) sla ) @lddl sVl aiy b oag dd dgin dnl)d) oda (3 pusiznd Oy
wolisl Sg al seny Pesaran b e aeddll Srell Sl aal i axded) Cllel asi
Al bl (V) e Lok ST (1) JoY) G0 s of 1(0) Sstms dis 8 jitus <SlS7 13 Lo (3
W G w1 1(2) B amyl) e AlalSan aal) JuSld) 05T Y OF o JLas VI s Guoked
7358 & B Jadl e Jsadd (@lelayl) o) sl Sl a7 s Al 23gedl Lag
o w3 ae g shlly peadl Y1 (3 Oldaad) il il awy plal Y
) wlghd) aas ARDL £346 paidy spaall bl

ARDL g3 s :Ysf

Bl wlne 87 slar] B> idy el b Ziged) ledas i Bl

45




@iy sail) o Il Jsalll Y dpuld o dbdas ) Sl Jeadl
(2020-2004) 5 =l

el sals ARDL 358 s o5 iy 1(04-02) g

Dependent Variable: GDP Selected Model: ARDL (1, 2, 2,1, 1)
AdjRsg= 0.840672 DW= 3.422 Prob F(0.05)
Variable Coefficient Std. Error t-Statistic Prob.*
GDP(-1) -0.331593 0.335732 -0.987672 0.3961
ATM 10.68330 1.660744 6.432839 0.0076
ATM(-1) |-14.76843 2.684113 -5.502163 0.0118
ATM(-2) |4.010894 1.432483 2.799960 0.0679
CBB 39.81846 16.39796 2.428257 0.0935
CBB(-1) -1.129250 11.43569 -0.098748 0.9276
CBB(-2) 13.35224 9.328138 1.431394 0.2477
DCB -7.273437 2.934789 -2.478351 0.0894
DCB(-1) 11.43809 2.991151 3.823977 0.0315
BCB -3.908622 2.381572 -1.641194 0.1993
BCB(-1) 2.570198 2.692282 0.954654 0.4102
C -41.35804 19.90957 -2.077294 0.1293
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Akaike Information Criteria (top 20 models)
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Approach Testing Bounds ssus-! jles| mgas 16
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Test Value Signif I(0) I(1)
Statistic
F—statistic 10% 2.2 3.09
15.550844
K 5% 2.56 3.49
2.5% 2.88 3.87
1% 3.29 4.37
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LSS BYe 39y pde Jo v @)l Rop @i (Jd e %1 2.5% 5% <10%
ey Bl Slgiin Gy e BlSS sy e a8 3 Al R, iy Y alb i
skl sl o sl wledas i pgkin SUA bl Jor V) alsb 25515 85 S
UECM gl gl e 3ol Clodas s 116
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CointegratingForm

Variable Coefficient Std. Error t-Statistic Prob.
D(CBB) 39.818462 16.397958 2.428257 0.0935%**
D(CBB(-1)) -13.352236 9.328138 -1.431394 0.2477
D(ATM) 10.683298 1.660744 6.432839 0.0076*
D(ATM(-1)) -4.010894 1.432483 -2.799960 0.0679***
D(DCB) -7.273437 2.934789 -2.478351 0.0894***
D(BCB) -3.908622 2.381572 -1.641194 0.1993
CointEq(-1) -1.331593 0.335732 -3.966241 0.0286**

Cointeq = GDP - (39.0821*CBB -0.0558*ATM + 3.1276*DCB -1.0051*BCB -31.0591)

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.

CBB 39.082108 29.031642 1.346190 0.2709
ATM -0.055752 1.047164 -0.053241 0.9609
DCB 3.127574 2.983761 1.048198 0.3715
BCB -1.005130 0.890848 -1.128285 0.3413
C -31.059074 21.034706 -1.476563 0.2363
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.456050 Prob. F2 .1) 0.4113

Obs*R-squared | 12.46283 Prob. Chi-Square (2) 0.0020
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Heteroskedasticity Test: ARCH

F-statistic 1.401884 Prob. F(1,12) 0.2593

Obs*R-squared 1.464449 Prob. Chi-Square(1) 0.2262

(07 3, =l ) EVIEWS iy e slazeVU cllall slas] o pbual

49




@iy sail) o Il Jsalll Y dpuld o dbdas ) Sl Jeadl
(2020-2004) 5 =l

JWLs % 5 e 5T Jlam V) (3 OT W o codel Joddl (3 aegll jLas V) Fw I e

Bl by Jlsd) ol ol ol anldl STl a 2ged) sl ay L eddd) B0l L

gjiaal

(Ramsey RESET Test) Jl JS&I) wud dew jlasl —¢

Dt obal Joddt IV e L) S dd B s LS et

RAMSEY st gt :(09-02) o3y Jouab

Ramsey RESET Test
Value df Probability
t-statistic 0.687796 2 0.5626
F-statistic 0.473063 (1,2) 0.5626

(08 3, 3=l ) EVIEWS il e slazeWU cndlall slasl s - yokabl

L s (Y0500 58T 98 5 0.5626 (5ol (F) aslam] Jlot 2a3 OF Dol Jotdl o et

Rt N NER AU (SR U 30, (P SR

D g ghal) o el ayyd jlesi—s

AL S @ sl e s el
o)l medl Jlas) s 0 5::(05-02) o8y S

2 Senes. Hesidusls
Sample 2006 2020

. Dhservabans 15

4 - Maan o Tdag-16
Wiedian -0.01 0429
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Mull Hypothesis: ATM is stationary

Excgenous: Constant
Bandwidth: 3 (Used-specified) using Bartlett kermel
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ATM pad
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LM-Stat.
KwiatkowskKi-Phillips-Schmidt-Shin test statistic 0.500657F
Asymptotic critical values™: 1% lewel 0. FZ9000
5% lewvel 0. 4532000
10%6 level 0. 247000
rull Hypothesis: ATM is stationary
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Used-specified) using Bartlett kernel
LM-Stat.
Kwiatkowski-Phillips-Schmidi-Shin test statistic 0150714
Asymptotic critical values™®: 1% level 0. 216000
5% level 0. 145000
o1 19000

10% lewvel

:CBB i

LM-Stat.
KwiatkowsKi-Phillips-Schmidt-Shin test statistic 0.505220
Asymptotic critical values™: 1% level 0. 7329000
0. 462000

5% level
10%: level

0. 247000

Lh-Stat.
Fowiatkowski-Phillips-Schmidt-Shin test statistic 0.147334
Asymptotic critical values™: 1% lewvel 0.216000
5% lewvel 0. 145000
10% level 0119000

-DCB il

LM-Stat.

Fwiatkowski-Phillips-Schmidi-Shin test statistic 0520562
Asymptotic critical values™: 1% lewvel 0739000
5% lewel 0453000

10% level 0.347000

LM-Stat.
Fwiatkowski-Phillips-Schmidt-Shin test statistic 0.063072
Asymptotic critical values™: 1% level 0. 216000
5% lewel 0146000
10% level 0. 119000

-BCB el

LM-Stat.
Kwiatkowski-Phillips-Schmidi-Shin test statistic 0.648519
Asymptotic critical values®: 1%4 level 0.739000
5% level 0. 463000
10% level 0.347000
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LM-Stat.
KwiatkowsKi-Phillips-Schmidit-Shin test statistic 0110454
Asymptotic critical values™:; 1% level 0216000
5% lewvel 0.145000
10% level 0.119000

:GDP sl

LIM-Stat.
Kwiatkowski-Phillips-Schmidi-Shin test statistic 0.289406
Asymptotic critical values®: 1% level 0. 739000
5% level 0.463000
10% level 0.347000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0106510
Asymptotic critical values™: 1% level 0216000
5% level 0146000
10%% lewvel 0119000
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ATM pad

LM-Stat.

KwiatkowskKi-Phillips-Schmidt-Shin test statistic 0. 420628
Asymptotic critical values®: 1% level 0. 739000
5% level 0. 452000

10% level 0. 247000

LM-Stat.
Fwiatkowski-Phillips-Schmidt-Shin test statistic 0.099300
Asymptotic critical values™: 1% lewel 0216000
5% lewvel 0146000
10% level 0119000

:CBB i

LM-Stat.
KwiatkowskKi-Phillips-Schmidt-Shin test statistic 0268824
Asymptotic critical values®: 1% lewvel 0. 739000
5% lewvel 0.463000
10% level 0.247000
LM-Stat.
Kwiatkowski-Phillips-Schmidi-Shin test statistic 0.085126
Asymptotic critical values®: 1% level 0.216000
5% level 0.145000
10% level 0.119000




-DCB gy

LM-Stat.
Kwiatkowski-Phillips-Schmidi-Shin test statistic 0103075
Asymptotic critical values™®: 1% level 0.739000
5% level 0. 462000
10% lewel 0.247F000

LM-Stat.
FwiatkowsKi-Phillips-Schmidt-Shin test statistic 0. 070064
Asymptotic critical values™: 1% level 0216000
5% lewvel 0145000
10% level 0119000

-BCB gy

LM-Stat.
KwiatkowskKi-Phillips-Schmidi-Shin test statistic 0103075
Asymptotic critical values™®; 1% level 0.739000
5% level 0.4632000
10% level 0.347000
LM-Stat.
Kwiatkowski-Phillips-Schmidi-Shin test statistic 0.065794
Asymptotic critical values™: 1% level 0.216000
5% lavel 0.145000
10% level 0.119000
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F-Bounds Test
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bounds test jlu>) mils 04 o3y gl

Mull Hypothesis: Mo levels relationship

Test Statistic Value Signif. 1Oy 1)
Asymptotic: n=1000
F-statistic 15.55084 10% 22 .09
kK 4 5% 256 2.49
2 5% 2.88 3.87
1% 2.29 a7
Actual Sample Size 15 Finite Sample: n=20
10%0 2525 3.56
5% 3.058 4. 223
1% 428 584
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic
CObs*R-=squared

2456050
12.46283

Prob. F(2,1}

Prob. Chi-Sguare({2)

041132
00020
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Heteroskedasticity Test: ARCH

F-statistic
Obs*R-sguared

1. 401884
1. 454440

Prob. F(1,12)

Prob. Chi-Sqguare(1)

02593
02262
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(Ramsey RESET Test) Ji! JSat s doew jlast 108 43, sl

FRamsey RESET Test

Equation: UMTITLED

Specification: GDP GDP(-1) ATM ATM{-1) ATM({-2) CBB CBB(-1) CBB(-2)
DCB DCB(-1) BCB BCB{-1) C

Dmitted Variables: Squares of fitted values

Yalue df Frobahility
t-statistic 0.687796 2 0.5626
F-statistic 0472063 (1, 2) 05626
F-test summary:

Sum of 34q. df Mean Squares

Test SER 0.007289 1 0.007289
Festricted 3SR 0.041243 3 0.013748
Linrestricted SSR 0.033354 2 0.016677
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Abstract :

This study aimed to measure the impact of financial inclusion indicators
on economic growth in Algeria, based on annual data for the period 2004-
2020, and to achieve this goal, the ARDL model was used. The study
concluded that there is a short-term integration relationship between the
variables of the study, except for the private credit variable from deposit
banks, which did not show any statistical significance.

Keywords:. financia inclusion, economic growth, private credit, Algeria
Résume:

Cette étude visait a mesurer l'impact des indicateurs dinclusion
financiere sur la croissance économigue en Algérie, sur la base de données
annuelles pour la période 2004-2020, et pour atteindre cet objectif, le modéle
ARDL a été utilisé. L'é&ude a conclu qu'il existe une relation d'intégration a
court terme entre les variables de |'étude, al'exception de la variable de crédit
privé des banques de dépbt, qui n'a montré aucune signification statisti que.

Mots clés: inclusion financiére, croissance économique, crédit prive, Algérie.



