182-161.ga 2017 Hlga (03 :aa=ll 08 .alaall $aLatidyl saell cillys dlag

&

SALaBYl gaill e Agalen Y Eallall culysdiiall yagali 5]
-(2015-1999) yiljadl Allad Asansly8 Aaladals Zaul)as-

*e
* o0

The effect of liberalizing basic financial variables on economic growth
Standard analytical study of the case of Algeria (1999-2015)
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Abstract:

After a certain time began many countries to shift from a planned economy to a free economy, these
countries has been placing attention so much financial and banking sector, and precipitated him to the
liberation and openness as a condition of the conditions imposed by the International Monetary Fund and
the World Bank in the context of economic and financial reform program, there are many Studies that have
tried to establish a causal positive relationship between financial liberalization and economic growth
appears and then the development of the financial sector. In the practical side focused attention on essayed
measuring the impact of financial liberalization on the different aspects of economic growth, we have
adopted the use of standard formats proposed for this purpose. And through it we tried to get out of
indicators that reflect the effectiveness of financial liberalization in the internal and external sides of the
economic growth in the case study of Algeria for the period 1999-2015. We have reached through this
study that financial liberalization pursued a policy in Algeria did not have a positive impact on the achieved
economic growth, it has also been reached through this study that some financial liberalization indicators
and in spite of its importance in the economy, but it has no effect on growth rates economic.

Key words: financial development, economic growth, the Algerian economy, the stock market, the
real rate of interest.
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Js¥ Jalisl) (ADF) Ll ssiwal (ADF) Jlaal
dajal) dadl) Al dadl) il pacial)
t:(ADF) | Prob t:(ADF) | Prob
10% 5% 1% 10% | 5% 1%
3.388| 3.875| 4.992 3.99410.042| 3.325| 3.759| 4.728 3.33{0.099| VALEUR
3.325 3.759| 4.728 6.556|10.00 | 3.310| 3.733 4.667 2.05| 0.53 KAOPEN
3.324| 3.759| 4.728 5.97610.001| 3.310| 3.733| 4.667 3.8410.041 | INTERETR
3.324| 3.759| 4.728 4.502|50.01| 3.310| 3.733| 4.667 2.3710.375 TPIB
Js¥) Jalidl (p-p) ks s sial) (p-p) LIS
daall Lagdl) daall Ladl) G ial)
t:(p-p) Prob t:(p-p)| Prob
10% | 5% 1% PP 10% 5% 1% PP
3.324| 3.759| 4.728 1.597| 0.744 3.310| 3.733| 4.667| 2.166| 0.474 VALEUR
3.325| 3.759| 4.728 6.258 | 0.0009| 3.310| 3.733| 4.667| 2.087| 0.531 KAOPEN
3.324| 3.759| 4.728 10.228 | 0.0000 3.310| 3.733| 4.667| 3.852| 0.0409 | INTERETR
3.342| 3.791| 4.800 4282 0.0229| 3.324| 3.759| 4.728 | 2.365| 0.379 TPIB
Aol Aladiad @l iial) Jalsil) JLgid) 05 ad) galal
Phillips-Perron Unit Root Test on ECM
Null Hypothesis: ECM has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kemel
Adj.t-Stat  Prob.”
Phillips-Perron test statistic 2465715 0.0174
Test critical values: 1% level -2.71751
5% level -1.964418
10% level -1.605603
*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 16
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Johansen Coinfegration Test Johansen Coinfegration Test
Date: 1211516 Time: 15:06 Diabe: 1211516 Time: 15:06
Sample (adjusted): 2001 2015 Sample (adjusied). 2001 2015
Included cbsenvations: 135 after adjustments Included obsenvations: 135 after adjustments
Trend assumption: Linear delerministic irend Trend assumption: Linear delerministic rend
Sevies: TPIB KADPEN INTERETR VALEUR Series: TPIB KAOPEN INTERETR VALEUR
Lags interval (i first differences): 1 o 1 Lags interval (in first differences) 1 io 1
Unrestricied Coinlegration Rank Test (Trace) Unrestricled Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Trace 0.05 Hypothesized Max-Eigen 005
No.of CE(s)  Eigemalue Stalistic Critical Value Prob. ™ Mo.ofCE(s)  Eigenvalue Stafistic Critical Value Prob.*
None * 0.918353 63.08401 4785613 0.0010 None * 0918393 37.58760 FT SR 0.0019
Al mosd 1 0E821E 25.50641 zaranr 01441 AL most 1 0.B0BHE 14.05567 H.AME2 0.3605
Al mosi 2 0380530 11.45073 1540471 0.1852 Al mosi 2 0380530 7427491 14 28460 0.4399
Atmost 3 0.235257 4023241 541465 00448 Mmost3* 0.235257 4023241 IB414E5 0.0449
Trace fest indicales. 1 coinfegrating eqnis) &l the 0.05 level Max-gigenvalue lest indicates 1 cointegraiing eqn(s) at e 0.05 level
* denctes rejection of the hypothesis at the 0.05 level * denotes rejection of the hypothesis at the 0,05 level
**Mackinnon-Haug-Michesis (1999) p-values *Mackinnon Haug-Michelis (1999} p-values

laaaall Uadl) praa 7 dgad il il 107 ad) galall
(2l aigll JLE) 108 A8 salal)

Dependent Variable: DTPIB

Method: Least Squares

Date: 12/23/16 Time: 18:32

Sample (adjusted): 2000 2015

Included observations: 16 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DKAOPEN -0.005263 0.000593  -8.874565 0.0000
DINTERETR -0.042008 0.067342  -0.623809 0.5455
DVALEUR -8.096698 10.59271  -0.764365 0.4607
ECM(-1) -0.505386 0.246459  -2.050587 0.0649
C 0.000222 0.001686 0.131937 0.8974
R-squared 0.878256 Mean dependent var 0.000437
Adjusted R-squared 0.833986 S.D.dependentvar 0.016236
S.E. of regression 0.006615 Akaike info criterion -6.948593
Sum squared resid 0.000481 Schwarzcriterion -6.707159
Log likelihood 60.58874 Hannan-Quinn criter. -6.936229
F-statistic 19.83845 Durbin-Watson stat 1545173
Prob(F-statistic) 0.000054
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Series: Residuals
6 Sample 2000 2015
Observations 16
5]
Mean 1.05¢-19
n ] Median -0.001729
Mamum 0013538
3] Minimum —~-0.005639
Std.Dev. 0005462
7 Skewness  1.350067
Kurtosis 3715389
" Jarque-Bera  5.208082
0 ﬂ Probabilty 0073974
I [ ! -

1
0.005 0.000 0.005 0.010 0.015

£ Wil (b)) (uilas LS 109 28 galal

s UadS A ol ) ,Ld) 21063, Ggalal)

Heteroskedasticity Test: ARCH

F-statistic 0.172243 Prob.F(1,13) 0.6849
Obs*R-squared 0.196143 Prob. Chi-Square(1) 0.6579
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 12/15/16 Time: 17:22
Sample (adjusted): 2001 2015
Included observations: 15 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 2.62E-05 1.54E-05 1.704938 0.1120

RESID2(-1) 0.114629 0.276201 0.415022 0.6849
R-squared 0.013076 Mean dependent var 2.96E-05
Adjusted R-squared -0.062841 S.D.dependentvar 4.88E-05
S.E. of regression 5.03E-05 Akaike info criterion -16.83404
Sum squared resid 3.29E-08 Schwarzcriterion -16.73963
Log likelihood 128.2553 Hannan-Quinn criter. -16.83504
F-statistic 0.172243 Durbin-Watson stat 1.940195
Prob(F-statistic) 0.684894
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.125808 Prob. F(2,9) 0.3661
Obs*R-squared 3.201837 Prob. Chi-Square(2) 0.2017

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 12/15/16 Time: 17:21

Sample: 2000 2015

Included observations: 16

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
DKAOPEN 1.14E-05 9.14E-05 0.124393 0.9037
DINTERETR 0.006623 0.016879 0.392393 0.7039
DVALEUR -3.834936 10.46841 -0.366334 0.7226
ECM(-1) -0.208104 0.438962 -0.474082 0.6467
C 9.84E-05 0.001618 0.060778 0.9529

RESID(-1) 0.573168 0.522464 1.097048 0.3011
RESID(-2) -0.244183 0.409083 -0.596904 0.5653
R-squared 0.200115 Mean dependent var 1.05E-19
Adjusted R-squared -0.333142 S.D.dependentvar 0.005462
S.E. of regression 0.006306 Akaike info criterion -6.994911
Sum squared resid 0.000358 Schwarzcriterion -6.656904
Log likelihood 62.95929 Hannan-Quinn criter. -6.977603
F-statistic 0.375269 Durbin-Watson stat 1.976868

Prob(F-statistic) 0.877257
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