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Résumé:

Cette éude vise a mesurer I'impact de l'inclusion financiére sur la croissance
économique en Algérie au cours de la période 1997-2020, a I'aide du modele
autorégressif distribué ARDL, en sappuyant sur les variables suivantes,
I'inclusion financiére, en passant en revue deux indicateurs (préts, dépots)
comme son sous-indicateurs, en plus de I'inflation et de I'ouverture commerciale
en tant que variables indépendantes, et la production intérieure brute (PIB)
représente la croissance économigue en tant que variable dépendante.

Nous avons conclu qu'il existe une relation negative entre l'inclusion financiere
et la croissance économique €t, par conséquent, ces indicateurs doivent étre
activés en améliorant les services financiers et en éduquant les individus sur leur
importance dans la réalisation de la croissance économique. Mots clés :
inclusion financiére, croissance économique, modéle ARDL

Abstract:
This study aims to measure the impact of financial inclusion on economic
growth in Algeria during the period 1997-2020, using the ARDL distributed
autoregressive model, by relying on the following variables: financial inclusion
by reviewing two indicators (loans, deposits) as sub-indicators, in addition to
inflation and trade openness as independent variables And Gross Domestic
Product (GDP) represents economic growth as a dependent variable,

We concluded that there is a negative relationship between financial
inclusion and economic growth. Therefore, these indicators must be activated
through improving financia services and educating individuals of their

Importance in achieving economic growth.
Keywords: financial inclusion, economic growth, ARDL model
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Test Statistic Value Significance 10 Bound 1 Bound

F-statistic 4.823423 10% 2.45 3.02

5% 2.86 3.1

2.5% 2.75 3.49

1% 2.94 3.56
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-0.037919 0.013010 | -2.914475
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Coefficient

Std. Error

t-Statistic
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D(GDP(-1))

-0.944277

0.251881

-3.748896
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D(GDP(-2))

-0.354527
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-1.989651

0.1407
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CointEq(-1) -0.661364 -3.430733 0.0415

0.192776
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ARDL Cointegrating And Long Run Form
DependentVariable: GDP
SelectedModel: ARDL(3, 4, 2, 4)
Date: 05/21/23 Time: 12:15
Sample: 1997 2020

Includedobservations: 20

CointegratingForm

Variable Coefficient Std. Error t-Statistic Prob.

D(GDP(-1)) -0.944277 0.251881 ~3.748896 0.0331
D(GDP(-2)) -0.354527 0.178185 1989651 0.1407
D(TOP) 0.144273 0.060675 2.377805 0.0478
D(TOP(-1)) 0.141989 0.067620 2.099827 0.1266
D(TOP(-2)) -0.288929 0.059227 ~4.878350 0.0165
D(TOP(-3)) 0.439178 0.065591 6.695749 0.0068
D(FI) ~0.008054 0.001046 ~7.702794 0.0045
D(FI(-1)) 0.006066 0.000806 7.528386 0.0049
D(INF) -0.990701 0.178797 5.540925 0.0116
CointEq(-1) ~0.661364 0.192776 -3.430733 0.0415

Cointeq = GDP - (-0.7333*TOP -0.0379*FI + 4.9116*INF + 34.9608 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.

TOP -0.733340 0.263641 -2.781585 0.0689
FI -0.037919 0.013010 -2.914475 0.0618
4.911564 1.826047 2.689724 0.0744

C 34.960770 11.360010 3.077530 0.0542
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GDP

FI

TO

INF

M ean

3.341667

96.38875

61.93958

3.945417

Median

3.300000

24.19000

62.48500

4.095000

Maximum

7.200000

1156.670

76.38000

8.890000

Minimum

1.000000

0.000000

45.09000

0.340000

Std. Dev.

1.631462

1.565789

8.028938

1.872822

Skewness

0.439755

0.130998

-0.346442

0.372928

Kurtosis

2.727250

3.28160

2.484554

3.501828

Jarque-Bera

0.847932

33.3512

0.745773

0.808133

Probability

0.654446

0.958100

0.688743

0.667600

Observations

24

24

24

24

1(03) o8 @b

ADF

Statistic

Prob

-4.4763

0,0088




ARDL Bounds Critical Value Bounds
Test

Test Statistic Value Significance 10 Bound 1 Bound

F-statistic 4.823423 10% 2.45 3.02

5% 2.86 3.1

2.5% 2.75 3.49

1% 2.94 3.56

:(05) o3y el

Variable Coefficient Std. t-Statistic
Error

-0.037919 0.013010 | -2.914475

-0.733340 0.263641 | -2.781585

4911564 1.826047 | 2.689724

34.960770 11.360010 | 3.077530
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Variable

Coefficient

Std. Error

t-Statistic

D(GDP(-1))

-0.944277

0.251881

-3.748896

D(GDP(-2))

-0.354527

0.178185

-1.989651

D(TOP)

-0.144273

0.060675

2.377805

D(TOP(-1))

0.141989

0.067620

2.099827

D(TOP(-2))

-0.288929

0.059227

-4.878350

D(TOP(-3))

0.439178

0.065591

6.695749

D(FI)

-0.008054

0.001046

-7.702794

D(FI(-1))

-0.006066

0.000806

7.528386

D(INF)

-0.990701

0.178797

5.540925

CointEq(-1)

-0.661364

0.192776

-3.430733
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Fl GDP| INF TOP)
Mean 96.38875 3.341667| 3.934167| 61.93958
Median 24.19000 3.300000 4.095000 62.48500
Maximum 1156.670 7.200000 8.890000 76.38000
Minimum 0.000000 1.000000 0.340000 45.09000
Std. Dev. 233.5657 1.631462 1.876296 8.028938
Skewness| 4.130998 0.439755 0.387491 -0.346442
Kurtosis| 19.28160 2.727250 3.485968 2.484554

Jarque-Bera| 333.3512 0.847932 0.836763 0.745773
Probability 0.000000 0.654446 0.658111 0.688743

Sum 2313.330 80.20000 94.42000 1486.550
Sum Sq. Dev. 1254717, 61.21833 80.97118 1482.668

Observations 24 24 24 24

&)‘ﬁm‘g\ MBJ(OS) (.3) ‘5?:.&\

Null Hypothesis: FI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.375929 0.9805
Test criticalvalues: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Null Hypothesis: D(FI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.723122 0.0000
Test criticalvalues: 1% level -4.532598
5% level -3.673616
10% level -3.277364
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*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Null Hypothesis: GDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.476390 0.0088

Test criticalvalues: 1% level -4.416345
5% level -3.622033
10% level -3.248592

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.835001 0.0329

Test criticalvalues: 1% level -4.416345
5% level -3.622033
10% level -3.248592

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.994989 0.0034

Test criticalvalues: 1% level -4.467895
5% level -3.644963
10% level -3.261452

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: TOP has a unit root
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Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.721422 0.9589

Test criticalvalues: 1% level -4.416345
5% level -3.622033
10% level -3.248592

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(TOP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.436205 0.0002

Test criticalvalues: 1% level -4.440739
5% level -3.632896
10% level -3.254671

*MacKinnon (1996) one-sided p-values.

CJ}@J\ ﬁ-\jﬁ'(09) (.5) ‘é’gu.\

DependentVariable: GDP
Method: ARDL
Date: 05/21/23 Time: 12:14
Sample (adjusted): 2001 2020
Includedobservations: 20 afteradjustments
Maximum dependentlags: 3 (Automaticselection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): TOP FI INF
Fixedregressors: C
Number of modelsevalulated: 375
SelectedModel: ARDL(3, 4, 2, 4)

Variable Coefficient Std. Error t-Statistic

GDP(-1) -0.605641 0.158748 -3.815107
GDP(-2) 0.589750 0.108619 5.429515
GDP(-3) 0.354527 0.178185 1.989651
TOP 0.144273 0.060675 2.377805
TOP(-1) -0.337038 0.060728 -5.549996
TOP(-2)  -0.141989 0.067620 -2.099827
TOP(-3) 0.288929 0.059227 4.878350
TOP(-4) -0.439178 0.065591 -6.695749
FlI  -0.008054 0.001046 -7.702794
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FI(-1) -0.010958 0.001369 -8.004284 0.0041
FI(-2) -0.006066 0.000806 -7.528386 0.0049
INF 0.990701 0.178797 5.540925 0.0116
INF(-1) 0.942608 0.170948 5.513994 0.0117
INF(-2) 0.856682 0.133047 6.438961 0.0076
INF(-3) 0.753314 0.140551 5.359732 0.0127
INF(-4)  -0.294974 0.099994 -2.949908 0.0600
C 23.12179 2.818193 8.204471 0.0038

R-squared 0.990521 Meandependent var  3.350000

Adjusted R-squared 0.939965 S.D. dependentvar 1.668122

S.E. of regression 0.408723 Akaike info criterion  0.851322

Sumsquaredresid 0.501163 Schwarz criterion  1.697694

Log likelihood 8.486781 Hannan-Quinn criter.  1.016543

F-statistic 19.59272 Durbin-Watson stat  1.153954
Prob(F-statistic) 0.015791

*Note: p-values and any subsequent tests do not account for model




