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16.78559 5% 3.23 4.35

K 2.5% 3.69 4.89
3

1% 4.29 5.61
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Cointegrating Form

CointEq(-1) Coefticient Std. Error t-Statistic Prob.
-1.470663 0.213422 -6.890869 0.0000

Cointeq = GDP - (-0.3527*[ + 0.1535*M2 -0.4005*CP + 0.5642)

Long Run Coefficients

Variable Coetticient Std. Error t-Statistic Prob.
[ -0.352696 0.259442 -1.359439 0.1955
M2 0.153517 0.067554 2.272498 0.0393
CP -0.400483 0.124057 -3.228224 0.0061
C 0.564184 1.977300 0.285331 0.7796
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.914995 Prob. F2,12)[  0.4267

Obs*R-squared 3.440332 Prob. Chi-Square(2) 0.1790
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Heteroskedasticity Test: ARCH

F-statistic 1.547478 Prob. F(5,15) 0.2344

Obs*R-squared 7.146166 Prob. Chi-Square(5) 0.2100
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Ramsey RESET Test
Value df Probability
F-statistic 2.261916 (3, 11) 0.1382
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Series: Residuals
Sample 1998 2023
Observations 26

Mean -3.74e-15
Median 0.002507
Maximum 1.639093
Minimum -1.810183
Std. Dev. 0.949461
Skewness -0.040968
Kurtosis 2.075338

Jarque-Bera 0.933522
Probability 0.627030

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0
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MHull Hypothesis: CF has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on S, maxlag=6)

1CP _sial)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic “1.278321F 0.6252
Test critical values: 1% lewel -3.589194
5%0 laewel -Z2.9718532
10%% 1l ewel 2625121

Mull Hypothesis: CFP has a unit root
Exogencous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SC, maxdag=6)

t-Statistic FProb_*
Testcritical values - 1% level - . 339330
595 lewvel -3 EBTE27T
10%% lewel -3.229230
Full Hypothesis: CF has a unit root
Erogenous: Constant, Linear Trend
Lag Length: 1 (Sutomatic - based on SIC, maxMag=6)
t-Statistic Prob _*
Testcritical values - 126 lewel -4 . 339330
5% lewel -3.58T527T
10% lewvel -3. 229230

MNull Hypothesis: GDP has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=&6)

t-Statistic Prob.*

Augmented Dickeyv-Fuller test statistic -4 430642 00015
Test critical values: 1%%6 level -2.689194
5% lewel -2.971853
10% 1ewvel 2625121

Mull Hypothe sis: GDFP has a unit root
Exogenous: Constant. Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxdag=6)

t-Statistic Prob =
Testcritical values - 1% level -4 323979
5% level -3.580623
10% lewvel -3. 225334

Mull Hypothe sis - GO has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxag=6)

t-Statistic Prob =
Testcritical values: 1% level -2 650145
5% level -1.953381
10% lewvel -1.609798

EVIEWS09 <l>z2 :uall
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rull Hypothesis: | has a unit root
Exogenous: Constant

Lag Length: 6 (Automatic - based on S, maxilag=6)

t-Statistic Prob.™

Avugmented Dickey-Fuller te st statistic -4 0338387 00056
Test critical values: 1 %4 level -3. 7659597
5% lewvel -2.004861
1 0% lewvel -2.642242

Mull Hypothesis: | has a unitroot
Exogenous: Constant. Linear Trend
Lag Length: 6 (Automatic - based on SIC, maxdag=6)

t-Statistic Prob_*
Augmented Dickew-Fuller te st statistic -1 66315 7F 07331
Testcritical values: 1% level -4 440739
5% level -3 632896
10%% lewvel -3 254671
HNull Hypothe sis:- | has a unit root
Exogenocus: Mone
Lag Length: 6 (Lutomatic - based on SIC., maxdag=6)
t-Statistic Prob ™
Aaigmented DickewFuller te st statistic 1. 048301 0 9171
Testcritical values: 1% level -2 674290
5% level -1. 957204
10% lewvel -1.6808175

M2 _ial)

rHull Hypothesis: M2 has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on S, maxlag=6)

t—-Statistic FProb.®

Augmented Dickev-Fuller test statistic 1. FO527F0 04173
Test critical wvalues: 1%6 lewel -2.559194
5%0 lewel 297128532
10%6 | aewvel -2 625121

FMull Hypothesis: M2 has a unit root
Erxogenous: Constant Linear Trend
Lag Length: 1 (Automatic - based on SN2, maxag=6)

-Statistic Prok_*
Lugmented DickewFuller te st statistic -2 Fr191&6 0. 2187
Testcritical values: 1 %% lewvel -4 _ 339330
5% level -3.587T7527
1 0% lewel -3.229230
Mull Hypothe sis: M2 has a unit root
Erxogenous: MNone
Lag Length: O (Automatic - based on SN2, maxag=6)
t-Statistic Prob_~
LSugmented Dickew Fuller te st statistic 0. 500079 0 8172
Testcocritical values - 1 2% level -2 650145
5% level -1.953381
1 0% lewel -1.609798

EVIEWS09 <l>z2 1l
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rMull Hypothesis: D{CP) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on S, maxlag=6)

D(CP) sial)

—-Statistic Prob. =

Augmented Dickey-Fuller test statistic 4. 290592 00019
Tes=st critical values: 1% lewvel -2. 699371
5% lewel —2.9TFE2632
10% laewvel -2 627420

FRull Hypothe sis: D{CF) has a unit root
Exmgenous” Constant Limear Trand
Lag Length: 0 (Automatic - based on SO, mazxag=—6)

t-Statistic Frokb _*
ASuygmented Dickew-Fullertee st statistic = A4 Q001 0 0085
Testcritical values: 1 %% lewvel - _ 339330
2% level -3. 587527
109 lewvel -3 229230
Hull Hypothe sis: D{(CF)Y has a unit root
Erxogenous: Mone
Lag Length: O (Automatic - based on SIC, maxag=6)
t-Statistic Frokb *

- Dicl CEull R L 20280 0 000

Testcritical values: 1 2% lewvel
5% lewel
10%% lewel

-2 653401
-1_ 953858
-1.609571

rull Hypothesis: D) has a unit root
Exogenous: Constant
Lag Length: & (Automatic - based on S1C, maxlag=6)

D(1) sial)

t-Statistic Prob.™
Augmented Dickeyv-Fuller te st statistic —2.045810 00450
Test critical values: 1 %6 lewel -3 F59597F
5 %0 lewel 2004851
1 0%0 lewel -2 54224
*Mackinnon (1296 one-sided p-value =.
FMull Hypothe sis: D} has a unit root
Exogenous: Constant. Limnear Trend
Lag Length: & (ZAwutomatic - based on SN2, maxag=—6)
t+-Statistic Prob_*
= tistic 1 301429 0. 0140
Testcritical values: 126 level -4 4657895
5% level -3.644963
10%% lewel 3261452
Full Hypothesis:- D} has a unit root
Erxxmgenous:- Mone
Lag Length: 5 (Automatic - based on SHC. maxdag=6)
t-Statistic Prob_*
= tistic -2 3949855 o o192
Testcritical values: 1 %% level -2 674290

5% lewel
1 0% lewvel

-1_957204
-1 608175
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rMull Hypothesis: D{M2) has a unit root

Exogenous: Con stant

Lag Length: O {Automatic- based on ST, maxlag=6)

D(M2) _ial)

t-Statistic Frob. ™
Lugmented Dickev-Fuller te st statistic 5. 320567 00002
Test critical values: 1 %6 level -2.699871
5% lewvel -2 9752632
1 0% lewel —2.62T7420
FMull Hypothe sis - D{WM2) has a unit root
Erxogenous: Constant. Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=6)
-Statistic FProb_ =

. Diicl CEwl . L 122340 0 0178

Testcritical values :

1% level
5% level
10% lewvel

-4_.394309
-3. 612199
-3 2430739

MMull Hypothe sis - DI{WEZ2)Y has a unit root

Erxogenous: MNone

Lag Length: O (ASutomatic - based on SIC, maxag=—6)

t+-Statistic Prob_*

Aygmented Dickew-Fuller te st statistic -5 1949063 0. 0000
Testcritical values: 1% level -2.65 3401
5% level -1. 953858
10%% lewel -1.609571

EVIEWS09 <l>2 :uall
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Dependent Variable: GDP

Method: ARDL

Date: O4/24/25 Time: 19:25
Sample (adjusted): 1995 2023
Included ocobsernaAmtions: 26 after adjustm ents
Maximum dependent lags: 1 (Butom atic selection)
Model selection method: Akaike info criterion (AlIC)
Dynamic regressors (3 lags , automatc): | P M2

Fixed regres=sor=s: C

MNMumber of models evalulated: 64
Selected Model: ARDL(1, 3, 2, 2)

WVariable Coefficient Sitd. Error t-Statistic FProb . *
SDP-1) -0. 470853 0213422 -2.205318 00447
1 1.094016& 0.891822 1.2265720 0.2402
(-1 -1. 480599 1.1547389 -1.282225 022068
(-2 0.8029704 0.829435 0978212 0.3455
1(-3=) -0.941718 04990329 -1.887065 0.0301
P 0.634530 0.224452 28527021 0.01324
CP-1) -0.518157 0.240947 -2.555576 0.0224
CP{-2) -0.805240 0217003 -2.789476 0.0145
2 -0.135199 0.079355 -1.70O03730 0.1105
MZ2(-1) 044554 0075262 0.558150 0.5653
MZ2(-2) 215117 0.065525 4 751607 00003
L 29521686 02581056 07823

R-=qguared
Adjusted R-sqguared
S E.of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-=tatistic)

S22245
BE2581
2eSTT1
22.53693
-25.03416
5.887 2586
0.0013585

8]
=]
0.829725
8]
=]
1

Mean dependent var
S D. dependent var
Akaike info criterion
Schwar= criterion
Hannan-Guinn criter.
Durbin-VWatson stat

2953452
2251291
818013
4. 198673
3. 785222
23853591

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

seslection.
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ARDL Bounds Test

Date: 04/24/25 Time: 1926

Sample: 1998 2023

Included observations: 26

Mull Hypothesis: Mo long-run relationships exist

Test Statistic Value k

F-statistic 16.78559 3

Critical Value Bounds

Significance 10 Bound I1 Bound
10% 272 377
5% 323 4. 35
2 5% 369 4 89
126 4. 29 561

EVIEWS09 <2 1l
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ARDL Cointegrating And Long Run Form
Dependent Variable: GDPF

Selected Model: ARDL(1, 3, 2, 2)

Date: 04/24/25 Time: 19:26

Sample: 1995 2022

Included ocbservations: 26

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D) 1.094016 0.891822 1.226720 0.2402
DAac1» -0.809704 0.829425 -0.976212 0.2455
D¢-2)) 0.941718 0.499039 1.887065 0.0801
D(CP) 0.634530 0.224452 2827021 0.0134
D(CP(-1)) 0.6053240 0.217008 2739476 0.0145
D (NE2) -0.125199 0.0793255 -1.703730 0.1105
D(M2Z2(-1)) -0.316117 0.066528 -4 751607 0.0003
CointEqg(-1) -1.470663 0.213422 -6.890869 0.0000

Cointeq = GDP - (-0.3527* -0.4005*CP + 0.153235*M2 + 0.5642 )

Long Run Coefficients

Variable Coeflicient Std. Error t-Statistic Prob.
| -0.352696 0.259442 -1.359439 0.1955
CP -0.400483 0.124057 -2.228224 0.0061
M2 0.152517 0.067 554 2272498 0.02932
c 0.564184 1.977300 02853321 0.7 796

EVIEWS09 <>z 1l
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.914995 Prob. F(2,12) 0.4267
Obs*R-squared 3.440332 Prob. Chi-Square(2) 0.1790

EVIEWS09 o2 : all
Slodt bl lE sl 107 By goll
Heteroskedasticity Test: ARCH

F-statistic 1.547478 Prob. F(5,15) 0.2344
Obs*R-squared 7.146166 Prob. Chi-Square(5) 0.2100

EVIEWS09 c>2 1l
RAMSEY Lz :08 43, i

Ramsey RESET Test

Equation: UNTITLED

Specification: GDP GDP(-1) I I(-1) I(-2) I(-3) CP CP(-1) CP(-2) M2 M2(-1)
M2(-2) C

Omitted Variables: Powers of fitted values from 2 to 4

Value df Probability
F-statistic 2.261916 (3,11) 0.1382
F-testsummary:
Sum of Sa... df Mean Squares
Test SSR 8.598453 3 2.866151
Restricted SSR 22.53693 14 1.609781
Unrestricted SSR 13.93847 11 1.267134

EVIEWS09 <2 1l

57




: gl

Gk G5y A (3 olasVl gadl e W dendl ol sge ST kS 5 W8 U anlil sl cods
JJ sl cvals (ARDL 735 Pl 2023 111995 espall axd bl e el domgis

s e W AL 5 QW el 58] 5B sy e Al Slpize G D ST Be gy
3 bl gl 5 S b 592y piey (sl

ARDL £35¢ Cstbiaall aadiqgslasVl sadl: il Sl

Abstract

This study aimed to measure and analyze the impact of financial development indicators on
economic growth in Algeria, by applying an econometric methodology to data spanning from
1995 to 2023 using the Autoregressive Distributed Lag (ARDL) model. The study concluded that
there is a cointegration relationship among the study variables, with a positive impact of
financial depth and financial intermediation on economic growth, and no significant impact from
the efficiency of financial intermediation.

Keywords: Economic Growth, Financial Development, Algeria, ARDL Model.

Résumé

Cette étude visait a mesurer et analyser I'impact des indicateurs de développement financier sur
la croissance économique en Algérie, en appliquant une méthodologie économétrique sur des
données s'étendant de 1995 a 2023 en utilisant le modele de I'autorégressif a retards distribués
(ARDL). L'étude a conclu a I'existence d'une relation de cointégration entre les variables de
I'étude, avec un impact positif de la profondeur financiere et de I'intermédiation financiére sur la
croissance économique, et une absence d'impact de I'efficacité de I'intermédiation financiere.

Mots-clés : Croissance économique, Développement financier, Algérie, Modele ARDL.






