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L'IMPACT DE LA PROFONDEUR FINANCIERE SUR LA
CROISSANCE ECONOMIQUE EN ALGERIE AU COURS
DE LA PERIODE (1995 A 2015)

RESUME :

Le but de cette étude est de mesurer l'impact de la profondeur
financiere sur la croissance économique en 1’Algérie de 1995 a 2015 en
utilisant le modele (ARDL). Cette étude a montré qu'il existe un effet
statistiquement significatif de la profondeur financiére sur le PIB par
habitant mais cet effet est tardif avec une et deux périodes, C’est-a-
dire que I'efficacité de la profondeur financiere est liée a la durée de la
période d'application. a long terme, le degré de la profondeur
financiére est le seul déterminant statistiquement significatif ayant
une incidence positive sur le PIB par habitant, de sorte que le degré de
profondeur financiere reflete la vigueur du secteur financier et sa
capacité a concilier préts et dépdts, et donc le secteur financier a un
impact positif sur la croissance économique.

KEY WORDS :

Profondeur financiere; croissance économique; systéme financier ;
produit intérieur brut.
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THE IMPACT OF FINANCIAL DEPTH ON ECONOMIC GROWTH IN
ALGERIA DURING THE PERIOD FROM 1995 TO 2015

ABSTRACT:

This study aims at measuring the effect of financial depth on
economic growth in Algeria from 1995 to 2015 based on the ARDL
model. It has been concluded that there is a statistically significant
effect of the financial depth on the Per Capita of the Current Gross
Domestic Product. This financial depth effect is late with one and two
periods. In other words, the financial depth becomes more efficient if
the application takes a long time. The effect of financial depth on per
capita output is statistically insignificant in period “t”. However, in
long term, the degree of financial depth is the only factor that
positively affects per capita GDP. The degree of financial depth
reflects the power of the financial sector and its ability to settle loans
and deposits; thus, the financial sector has a positive impact on
economic growth similar to the reverse effect in the short term.

KEY WORDS :

Financial depth; economic growth; financial system; gross
domestic product.
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Jeslalt sually el el B m3gedt s @il 102 3, Jpud
ekl Jolaalt Ssbradt el tded Jlezyt
dPCGDP.; -0.912518 0.148214 -6.156757  0.0016
dPCGDP. > -0.353222 0.117351 -3.009958  0.0298
dFD 1548595 3.107597 0.498325  0.6394
dFD.;  -28.608529 6.449177 -4.435997  0.0068
dFC 58043704 7.337650 -7.910394  0.0005
dPD  -0.008862 0.001463 -6.056323  0.0018
dRIR 6449115 2.335017 2761913  0.0397
Zer -0.195525 0.021667 -9.023896  0.0003
Zt-PCGDP-235.97FD-416.13FC+0.007PD+92. 43R IR +1234.13
Jushl! el (b Salasd!
< 12314.130234 3208.372838  3.838123  0.0121
FD  235.967550 91.718069 2.572749  0.0499
FC -416.125163 239.247572 -1.739308  0.1425
PD  0.006789 0.007786 0.872046  0.4231
RIR  92.429232 80.990662 1.141233  0.3055
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PCGDP FC FD
Mean 11654.08 28.35711 58.11038
Median 12322.11 25.74810 62.72422
Maximum 13724.31 43.14984 82.59772
Minimum 9295.141 20.67724 33.00584
Std. Dev. 1503.327 6.221336 14.77261
Skewness -0.305948 0.865903 -0.289158
Kurtosis 1.566742 2.674950 1.985155
Jarque-Bera 2.125064 2.716710 1.193814
Probability 0.345580 0.257083 0.550512
Sum 244735.7 595.4993 1220.318
Sum Sq. Dev. 45199841 774.1005 4364.597
Observations 21 21 21
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@& 01 3 =l
PD RIR

Mean 45253.09 1.863247
Median 28728.25 -0.095911
Maximum 113296.4 21.60765
Minimum 13103.91 -10.31739
Std. Dev. 34078.34 9.122534
Skewness 0.767334 0.556292
Kurtosis 2.173141 2.280008
Jarque-Bera 2.659038 1.536704
Probability 0.264605 0.463777
Sum 950314.9 39.12819
Sum Sq. Dev. 2.32E+10 1664.412
Observations 21 21

Eviews9 gsly b2 - jtall
Ljung-Box jl1:02 o3y ekl

RIR PD FD FC  PCGDP

9.3647 64.383 37.918 46.580 70.328 Ljung-Box iite>!
0.672  0.000 0.000 0.000 0.000 Jleay
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Schwarz jbas 359 ARDL 3505 20 ol jlast il 104 13, 3>l
Mosel Selection Criteria Table
Dependent Variable
Date : 12/25/17 Time 23.58
Sample :1995 - 2015
Included observation :18

Model LogL AIC BIC* HQ Adj. R-sq Specification
14 -90.624967 11.513885 12.156932  11.602553 0.996950  ARDL(3,2,1,1,1)
11 -89.313856 11.479317 12171829  11.574805 0.996704 ARDL(3,2,1,2,1)

104  -93.825003 11.647223 12191339  11.722249 0.996891 ARDL(2,2,0,1,1)
13 -89.560841 11.506760 12.199272  11.602248 0.996612  ARDL(3,2,1,1,2)
103 -92.668644 11.629849 12.223430  11.711696 0996810  ARDL(2,2,0,1,2)
10  -88.380047 11.486672 12.228648  11.588980 0.996038 ARDL(3,2,1,2,2)
92 -91.422281 11.602476 12.245522 11.691143 0.996667 ARDL(2,2,1,2,1)
3 -90.028867 11.558763 12.251274  11.654251 0.996431 ARDL(3,2,2,2,0)
95  -92.924771 11.658308 12.251889  11.740155 0.996718  ARDL(2,2,1,1,1)
23 -93.025873 11.669541 12.263123  11.751388 0.996681 ARDL(3,2,0,1,1)
5 -90.266062 11.585118 12.277629  11.680606 0.996336  ARDL(3,2,2,1,1)
101 -93.204428 11.689381 12.282962  11.771228 0.996614 ARDL(2,2,0,2,1)
84  -91.824329 11.647148 12.290194  11.735815 0.996515  ARDL(2,2,2,2,0)
94  -91.828758 11.647640 12.290686  11.736307 0.996513 ARDL(2,2,1,1,2)
22 -91.872423 11.652491 12.295538  11.741159 0.996496  ARDL(3,2,0,1,2)
4 -89.025408 11.558379 12.300355  11.660687 0.995744  ARDL(3,2,2,1,2)
91  -90.486141 11.609571 12.302083  11.705059 0.996245 ARDL(2,2,1,2,2)
100  -92.135747 11.681750 12.324796  11.770417 0.996392  ARDL(2,2,0,2,2)
2 -89.252939 11.583660 12.325636  11.685968 0.995635 ARDL(3,2,2,2,1)
86  -92.374809 11.708312 12.351358  11.796980 0.996295 ARDL(2,2,2,1,1)
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Date: 12/26/17 Time: 00:46
Sample: 1995 2015
Included observations: 18
Autocorrelation Partial Correlation AC PAC Q-Stat  Prob™
[ = | ' D = | ' 1 -0.227 -0.227 1.0802 0.295
TR | ' T == | ' 2 -0.138 -0.200 1.5210 0.467
' | ' ' 5| ' 3 0.002 -0.080 1.5211 0.677
[ = | ' [ = ' 4 -0.218 -0.298 2.7405 0.602
' [N ' = 5 0.326 0.202 5.6913 0.337
' i | ' ' i ' 6 -0.059 -0.022 5.7962 0.446
| ! ! g ' 7 -0.140 -0.092 6.4332 0.490
' ] ' D | ' 2 0.020 -0.083 6.4480 0.597
(. = | ' D = | ' 9 -0.193 -0.181 7.9370 0.541
' ] ' T s | ' 10 0.024 -0.230 7.9622 0.633
' 5] ' ' 5| ' 11 0.085 -0.098 8.3363 0.683
' | ' [ i ' 12 -0.006 -0.035 8.3383 0.758
*Probabhilities may not be valid for this equation specification.
7
Series: Residuals
5 Sample 1998 2015
Observations 18
5
Mean -3.52e-13
4 Median 4.038914
Maximum B7.24273
3 Minimum -56.50142
Std. Dev. 38.25832
2 Skewness 0.132764
Kurtosis 1.734417
1 4
Jarque-Bera 1.254154
o | Probabhility 0.534151
-75 -50 -25 1] 25 50 75
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statostic 1.095583 Prob. F(12,5) 0.4953
Obs*R-squared 13.04050 Pron. Chi-square(12) 0.3661
Scaled explained SS 0.369489 Prob. Chi-square(12) 1.0000
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ARDL Bounds Test

Date: 12/26/17

Sample:1998-2005

Included observations:18

Null Hypothesis: No lonh-run relationships exist

Test Statistic value K
F-statistic 6.785891 4
Critical Value Bounds

Significance 10 Bound I1 Bound
10% 2.2 3.09

5% 2.56 3.49

2.5% 2.88 3.87

1% 2.29 4.37
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ARDL(DEPLAGS=3, REGLAGS=2, IC=BIC) PCGDP FD FC PD RIR @
Estimation Equation:

PCGDP=C(1)*PCGDP(-1) + C(2)*PCGDP(-2) + C(3)*PCGDP(-3) + C(4)*FD + C(5/FD(-1) +
C(6)*FD(-2) + C(7)*FC + C(8)*FC(-1) + C(9)*PD + C(10)*PD(-1) + C(11)*RIR + C(12)*RIR (-1) +
C(13)

Substituted Coefficients:

PCGDP=-0.108043315433*PCGDP(-1) + 0.55929616903* PCGDP(-2) + 0.353222052828*
PCGDP(-3) + 1.54859457025*FD + 15.9804534709*FD(-1) + 28.6085292419*FD(-2) -
58.0437036331*FC - 23.319077785*FC(-1) — 0.0088624146582*PD + 0.0101899253921*PD(-1) +
6.44911513649*RIR = 11.623119125*RIR(-1) + 2407.72146634

Cointegratin Equation:

D(PCGDP) = 0.912518221856*D(PCGDP(-1)) - 0.353222052828* D(PCGDP(-2)) +
1548594570262 D(FD) - -28.605829241860* D(FD-1)) - 58.043703633067* FC-
23.3192077785*FC(
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ARDL(DEPLAGS=3, REGLAGS=Z, IC=BIC} PCGDP FD FC PD RIR @

Estimation Equation:

PCGOP = CHPCGDPE) + CZFPCGOPE2) + G(APCEDPES) + CHAFD + C(5)*FD(-1) + CIEIFD
(£2) + COTFE + CBIFFCE1) + CIEFPD + G MFPDET) + CFRIR « GO 2#RIRET) + CH D)

Substituted Coefiicients:

PCGOP =-0.108043315433"FPCGOPE1) + 0.56929616903*PCGOP-2) + 0.353222062828*P CGDP
(-3)+1.54859457025°FD + 15.9804534709°FD(-1) + 28608629241 9°FD(-2) - 58.0437036331°FC -
233192077785 FCE1)- 0.0088624146582°PD + 0.0101899253921°PD{-1) + 6.4431151364 7RIR
+ 116231191 267°RIR-1) + 2407 721 46634

Cointegrating Equation:

D(PCGDPY=-0.912518221856"D(PCGDP(-1)) -0.353222052828*DPCGDPE2)) + 1.5485945T0262
*DIFD) -28.608529241860°D(FD-1)) -58.043703633067*D(FC) -0.008862414658*D(PD) +
6.44911513641*(PCGDP - (235.96754994%FD(-1) -416.12516288*FC{-1) + D.00BT3946*PD-1) +
Q24202321 *RIRE1) + 1231413023423 -01955250935T5*CointEq(-1))
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