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p p p p
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i=1 i=1 i=1 i=1
p p
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: Jul il e F-statistic dad cawss 5 (F-statistic jladl ddlasl 5l Wald

(SSER-SSEU)/M
SSEU(N-K)

F—statistic =

SSEU 5 (dneadl daimp ki ) aall zigaill JHsdl Clase gyene SSER i Cus
el e z3sall (8 iladeall 22 K el linl)

il o Uadll man i 23508 Ao bin oSa @il o e JalS5 GlBle gag Alla Ay
: Sl

-

49



[ el 8 ) ) ey e ) Jsadll Y Al st du 0 Sl Juadl

p
AY = BO + 51 * Yt—l + 82 * Xlt—l + 83 * th—l + -+ 61( * th—l + Z 0Oi * AYt—l
i=1
p p p
+Zai « AX1; + Zai « AX2¢_y + o + Zai « AXK,_; +y
i=1 i=1 i=1

* ECTi_1 + &
Dmadll JaY1 e daanill dejer ety 5aaly 5530 U Uadll) s aa i ECTy_y of Gum
skl 01 Y

lgiddliag dudal) milis e Gl daal)

-

Aagyldl LI e sy e oSaitl o June JSés Slghaall (e

Al il pae 1JgY) qllaall
Wy lshall e dlas g Lol Glldy cAahal) 8 adiedl gz 3gal) 5 (e ai alladl 38 b

oiall 138 8 sl (o £33 lgancingi (San

A haia) ahlasl :JsY) gdl
Augmenteddickey — lodl L cdasgl jia chladl e aldeV) Suw ddsjall sda 4

-

b gy Nsall Jsaalls Phillips—Perron jladly cfuller

cipiiall i) Aufa) (ADF) JLadl Gedle :(08) o) Jsia

J¥) @A sie
5.03 5.70 5.21 0.77 6.64 3.13 t-statistic BLA
1.95 3.54 2.95 1.95 3.54 2.94 t-table
2.05 9.06 6.78 0.71 3.08 1.47 t-statistic NBA
1.95 3.54 2.95 1.95 3.54 2.94 t-table

50
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2.27 8.70 4.66 0.75 0.78 1.26 t-statistic | NAUA
1.95 3.54 2.95 1.95 3.54 2.94 t-table
4.42 8.65 6.39 0.53 4.39 2.52 t-statistic | NARA
1.95 3.54 2.95 195 3.54 2.94 t-table
3.39 13.09 4.58 0.155 4.58 5.28 t-statistic | EATM
1.95 3.54 2.95 1.95 3.54 2.94 t-table

-(Bviews)ailsjaa Ao alae cpallall dlac) (e 1 jradll

0o g gy (ADF) pshaall Jlgd Sl dphinad) jlasl palall (08) o8 sl ek
phlE) Ssng ablE dgas) AV i) B elldg Adeanll adll e B disendll 4l US o 4DIs
BLA) dlulud) Ly ((NAUAC NARA (NBA) dliduy (3la Lasd 1aay (xhald s cale olatly
Lei Adsant) Aadll (ya i dusenall G0l (adal 3gny (90 z3sai (b 4 Laadlall (e ails (EATM
Adgaa) el (e ST Lgeenall dail) (f Aaadle 5 (ale slatly adald dgagig aald 5m5) Cndsail
G B e Chaial aues o G 1y Bfie el dudlall o lie) oSa Y Al a3 iy
oyl Jg¥) @yl Jaa) e Lty o(3ansll 53 2gag) 3G Ljreall G il Job 2 diag (g5l
pac) ALY Abad) Lacayil) s Allal) 038 s cJoanl) 8 daasall ol oaST Lo 12 g Al el
(1)) 1 dsdl e dlalSia b Jllg 1 @l die Bicne Lia)l) Judladl diag ¢(Bnsll H3s 35a
salal) da 0 oyl

Alie Yl 138 ¢ puaia JSI iall sUadY) 8538 2aas (e Y (ARDL) #3sad pais A gg)dll J
r Jull A 8 muage 4 S <Akaike Information Criteria jLaall e

ARDL g igail JHal) ,alil) 450 :(07) ad) J<i

Akaike Inforrnmation Criteria (top 20 models)
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chiall Al ds s s
duadinl) ¢ Ly Wil

e S ghadl) 038 b & Cage cAuahall JiaY) z3gaill dijaag el il iy wass s
2y 5aes Al clldg oY o duhall chaV ade alae¥) (Ko OIS 1Y) Lig 2 3galll Ladia (52

. . e
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 Blgall padal) ajil) jLas) -]

gsall gy of o pan Al dbadl ducajill Jod Ml 0,05 vie digine gsine 0 S) 0.73
Lgrb ) D ekl

Aloall bl asjgill jLas) :(08) a8y J<i

10
Series: Residuals
Sample 2013Q1 2021Q1
8 | Observations 33
Mean -4.44e-13
6 Median -0.000227
Maximum 0.002615
4 Minimum -0.003329
7 Std. Dev. 0.001207
Skewness -0.078083
25 | Kurtosis 3.650182
Jarque-Bera 0.614796
0 : Probability 0.735358

-0.003 -0.002 -0.001 0.000 0.001 0.002 0.003

Eviews zalin e slacYh gillall slae] (e i jaadll
sl AN B LS~

o) gma Gum ((Breusch-Godfrey Serial Correlation LM Test) jlas) alasiul ¢llg
LU 3sn a2 e J e 0,05 (e ST L Qi) JlaaYls (F=0.0759) Lilasy! dagl)
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Bloall A BLIY) LI :(09) ad) Jgas

Bresci-Gare Benal Comelaton LA Test

4t 3013 Pob F2T) 7S
DoRsmuaed  AT0304 o Chisquarel?) 00002

Eviews zaliyn Jle slde¥l piullall slae) (e 1 jradll
tlad) as (b Gailad jlad) -z
i@l o (10) a8y Jsaall P ez dan ((ARCH Test) ladl aladialy el
Wl an 6 il dlia o Lo day Lae 0,05 e ST L Jilaall Jlaa¥ )y (F= 3.04) dilasy)
(Ladl as il i) e i ) A dll ks Ay (Slgdall

Uadl) aa b uilad LA 2(10) o) Jgan

HeeroaHedastc Test ARCH

REIED 3043050 Prop. FH ) )03
DsRaqued 204600 Proo. ChiSour(f)  0.0RA0

Eviews zaliyn e alae¥l gillall slae) o @ jaadll
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Sloall & I iy e el el 5Y A8 Alilas dal o

Jgaadl Lad) WG

Bounds ) agasll jlodl aladiu) oy duhall clpaie o b JalSs ADle 29ag Ao 2SN
1 A0 Joaall 3 dxiaga anilis Allg (Test

(Bounds Test) agaall jLis) :(11) ad; Jgaa

F-Bounds Test MNull Hypathesis: No levels relationship

Test Statistic Value Signif, 1{1)] (1)
Asymptotic: n=1000

F-statistic 29.12963 10% 2.2 3.09

K 4 h% 2 56 349

2.5% 288 387

1% 3.29 437

Eviews zalin Jle slae¥l piullall slae) (e 1 jaadll

oo Sl oas (F-statistic =29.12) dsuaall i drilas) dad cialy el Joaall PDIa 4
a:u'aﬂ\ dj.ﬁ ‘?Jtdh c(2.5% 1% 10% s°/05) P EON | 3:1‘9.\:..&5\ U'_ﬂfjm e Qe t:‘hj‘ JJJAJ\

Al ke C Ja¥1 Qish ADLe 25a5 dlag cdljidia JalS3 35mg o pal A Al

ARDL gigai ki @ Sl g al)
o) dbgh Agjlall A 5 ey Aehall Chatie Gn b LSS 3y e SEI e

pailly Jishal) Ja¥) 3 ARDL 73503 3 oy Cam

(ECM) L)) pranal zdgai yadi ¥ gl
ARDL1.2974 z3sail Uadll meomeai 3 dalae o ool (12) o8y Joanll 8 Aipall i) yuds
J Gy il 3 mlla z3sall o Y s Lee (P=0.001 dsinay 4l CointEq(—1)=-
Dl @ilpas gl deda Gigan v (AT Bl zgall 3 Cplgl) Alls ol Ao Ao Al dail
el Al Ly (1/1.2974=0.77) Gt Wyl (8 sasly sangy W Jgaddl (gine o
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s Gy o8y ymadll da¥) 3l Al CYNRY) dallae diy diag (Bl lgaag ) ang
(B 33) Ayl 55 Dl
(ECM) Uail) el g dgad s il 1(12) ad) Joa

ARDL Error Correction Regression
Dependent Variable: D{BLA)
Selected Model: ARDL{4, 4, 3, 4, 4)
Case Z: Restricted Constant and Mo Trend
Date: 04/30/23 Time: 00:14
Sample: 201201 202104
Included observations: 33
ECM Regression
Case Z: Restricted Constant and Mo Trend
Variable Coefficient Std. Error t-Statistic Prob.
DiBLA-1Y) 2633741 0.083601 31.580357 0.0000
DiBLA-Z2)) -1.838701 0067086 -28.89888 0.0000
DiBLA-2Y) 3503344 0162190 2082962 0.0000
D{MBA) 40182032 36.49833 1.100928 0.2995
DiMBAL-1)) -95.95807 G6.92103 -1.443992 01813
DiMBA-2)) -288.0885 54 38964 -5.480612 0.0004
DiMBA-3)) 20100549 4.262190 18.36247 0.0000
D ALIA) -51.93252 37.380149 -1.289206 01921
DiMALA-1Y) 155.4900 G9.93270 2223423 0.0533
DiMALA-ZY) 216.6366 57.51468 3766621 0.0044
DiMARA) -1.879342 1.888705 -0.945008 0.2693
DiMARA-1Y) 57803832 3.584157 1.6127549 01413
DiMARA-2Y) 17.03569 3161246 5.388916 0.0004
DiMARA-2Y) -2.007047 0824363 -2.434665 0.0377
CHEATIM) 0748125 0760101 -0.985560 0.3501
D{EATM{-1}) 3.697697 1.601722 2. 2308576 0.0463
D{EATM(-2) -1.694878 1.227593 -1.276655 02337
D{EATM(-3)) 5167634 0.6041132 2.554081 0.0000
CointEq(-1)* -1.297494 0.07a6290 -16.48865 0.0000
R-squared 0.9989865 Mean dependent var -0.004410
Adjusted R-squared 0.9989692 3S.D. dependentvar 0103992
S.E. of regression 0.001824 Akaike info criterion -9.481062
Sum squared resid 4 GGE-05 Schwarz criterion -3.618436
Log likelinood 1754375  Hannan-Cuinn criter. -9.191181
Durbin-wWatson stat 2941284

Eviews zaliy e slaeWh Gadlall slac) (e 1 jaeadl)
538 Jgny e 18 dadipe RZ=0.99 @ <y yasill Jales dad o) Liaf aidisdle oS L
DbEY) Ol addes %99 Jlgas ) haaY) sud ) Jseldll of e Jy lae ddle i
Al Da e (NBA, NAUA, NARA, EATM) Ll Jsadll ey daulyy 4apd a3 JWl
Dbl zagaill 8 Ay e A1 Sl dxaly AL dually (el s2gl Hagall ailly Azl
2 3 gl
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gl Jsanll Pha
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Levels Equation
Case 2 Restricted Constant and Mo Trend

Variable Coeficient  Std. Error  t-Statistic  Prob.
MBA 90.82310 5443384 1668501 01296
MALIA -88.24158 5017645 -1.758625  0.1125
MARA -6.704269 4100685 -1.634914 01365
EATM -0.855036 1.252421 -0682706 05120

C 1072111 4933852 0217292 08328

EC =BLA-({90.8231*NBA -88.2416*NAUA -6.7043*NARA -0.8550°EATM +
10.7211)

Eviews zaliy e slae¥h giullall slae] ¢a 1 1l
:0f ey ol (14) o) Jsaall b daiasally ARDLz 3sail Ja¥) dligha Aalaall PAS (50
EC= BLA-(90.8231*NBA-88.2416*NAUA-6.7043*NARA-0.8550*ETM+10.7211)

Ladl) Gl dedeie JHieal) cpiadl dad 6 Laxie 4l ) padn culill aall i) ddedd) 2ol o
(P>0,05 (¥ Ligina e 25 ¢10.7211 s90n b (16

Lllal) Agadl Aoy (NBA) Jibad) (8 4Kl cVISGl dae jaiie G dagine e 3yl Ao 2gag @
P>0,05 dasd o ) ALYl danse LS00 VISl aae Jales 5,L3) Y (BLA)

Apliaall Gl 4 eV axe) Al chprial Gl on Lsice e Gule dDle d9ag
N Gihaall LSl alaaidd sk ((NARA) 4yl hiid) & eSS s ((NAUA)
dad o) ) A8l Al clysiall 5L oY ((BLA) AWl Algad) daws ol sl (EATM)
«P>0,05
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lld sy sl
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1.6 8
6
1.2 |
4]
0.8 | 2
0
0.4 | 5]
-4 |
0.0
-6 |
0.4 ‘ ‘ ‘ : -8
| 1 n v | I 1l \% |
2020 2021 2020 2021
— CUSUM of Squares ----- 5% Significance ‘ — CUSUM - 5% Significance
. Eviews gl alaaiul gillall shae] (e 1 jaadll
.J\ c‘\.».u.ﬂ\ d\)\A L’AS.LQ W CJ}A.\“ Q)AQA.“ [y AP u\ (09) faﬂ‘) dSuS\ d\)\A (e

P A zigaill ((cusum)  Alsll _aSIall gganall Hlodl) Ldlasy cplall Jsia O Bl e
gl allaal hiiulg aladl dlia addeg (%5 Liginall (sgine die A& Jlae 298 (A dxal) 2gaal)

e (cusum of Squares) Bl Cilaspad SHall g ganall jLid) ST LS z3saill Jighlly yuadll
lil) Lslia ;S Cllaal
siill DA e i)yl ool 138 3 ash Cige ey duball @il (mse e
gl galady)
Db o da¥) dlgh da)ls ADle dlua of bounnds test agaall jladl miln cas) -
el Jsadlly Ll
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L) Algaadl cNVaes 8 8ol ) @lld 535 Yol Ly S VIS 2 8 g ) Gigan
Sallg LSl 2lagll 52Ly A s35 of oSa Al CVISGH sae gl o dais %0,9 dawsiy
Slaall glaYly Cnadl Cllee (e Jguss Al VISl o ) ila) Dbl A gucdl b o Ui
e 5 Sl CVISE 2o 8 g ) of LS edlill ) 1seY) (3805 dllaial e a5 Nl
Sl asly g58 & adlagll aead CVLaa) iy lae g9 8 820 o Adlagll ayg o clull 5,08
AW Agad) 555 8 aaleg (531 5eY1 AL @l aloaial
Ghladl & Al VIS sae) Aseadl Clpidl Gn dgiee e dae WDl a9
snialy (V) Galall lsle pladial el (daanl) hliadl 8 cVISE) s cdyjloasl)
(NAUA, NARA, dliwdl cpiiall 3 gl Cagan vie il () (Adlad) dlgaud) daw) il
b oaleail ) el gag (sl e ((%0.88¢ %0.067¢ %0.0085) dwsy EATM)
Ghliall 8 LSl CYIS) @yl s 8 gl ol Cus %0.9 Gy (BLA) sl juaadl)
&) L) el ladd iy Lo 8 5l (A Aol ool RIS e 2 Dilly Apliasd)
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MUl Hypothesis: D(BLA) has a unit root Mull Hypothesis: D(BLA) has a unit root
Exogenaus: None Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed) Lag Length: 1 (Fixed)
\Statistic ~ Prob* {-Statistic ~ Prob.?
Augmented Dickeyv-Fuller test statistic 5038726 00000 lAugmented Dickey-Fuller test statistic 5704253 0.0002
Test critical values: 1% leval 253471 Test critical values: 1% level -4 252879
A% level -1.951000 % level -3548490
10% level -1.610907 10% level -3.207094
Mull Hypothesis: D(BLA) has a unit root Null Hypothesis: D(EATM) has a unit roat
Exogenous: Constant Exagenous: Constant
Lag Length: 1 (Fixed) Lag Length: 1 (Fixed)
t-Statistic ~ Prob* t-Statistic ~ Prob*
Augmented Dickey-Fuller test statistic -5.218864  0.0001  |Augmented Dickey-Fuller test statistic 4582817 0.0008
Test critical values: 1% level -3.639407 Test crifical values: 1% level -3.639407
5% lavel -2.951125 5% level -2.851125
10% level -2.614300 10% level -2.614300
Null Hypathesis: D(EATM) has a unit root Mull Hypothesis: DEATM) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Mong
Lag Length: 1 (Fixed) Lag Length: 1 (Fixed)
t-Statistic ~ Prob* t-Gtatistic ~ Prob?
Augmented Dickey-Fuller test statistic -13.09526  0.0000 |Augmented Dickey-Fuller test statistic -3.306026  0.0013
Test crifical values: 1% level -4.252878 Testeritical values: 1% level 2634731
5% lavel -3548490 5% level -1.951000
10% level -3.207094 10% level -1.610807
MNull Hypothesis: DINARA) has a unit root Null Hypothesis: D(NAUA) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 1 (Fixed) Lag Length: 1 (Fixed)
tStatistic  Prob t-Statistic ~ Prob*
Augmented Dickey-Fuller test statistic 8652261 0.0000  Augmented Dickey-Fuller test stafistic -4664043  0.0007
Test critical values: 1% level -4.252879 Test critical values: 1% level -3630407
5% level -3.548490 5% level -2.951125
10% level -3.207004 10% level -2.614300
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Null Hypathesis: D(NAUA) has a unitraot Null Hypothesis: DNAUA) has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag Length: 1 (Fired) LagLengtn: 1 (Fixed)
tStatisic  Prob* tStatisic  Prob
Augmented Dickey-Fuller test statistic 706020 0.0000 _ Augmented Dickey-Fuller test stalisfic -4.664043  0.0007
Testcricalvalues: 1% level -4.252879 Testcriical values: 1% level -3.630407
5% level -3.548490 5% level 2951125
10% level -3.207094 10% level 2614300
Null Hypathesis: D(NBA) has a unit root Null Hypothesis: D(NAUA) has a unit root
Exogenous: Canstant Exagenous: None
Lag Length: 1 (Fixed) Lag Length: 1 (Fived)
ttatistic  Prob” tStatistic ~ Prob.?
Augmented Dickey-Fuller test staistic 5781461 0.0000  Augmented Dickey-Fuller test statistic -2.278368  0.0084
Testcritical valugs: 1% level -3630407 Test critical values: 1% level -2.134731
5% level 2931125 5% level -1.951000
10% level -2.614300 10% level -1 610907
Null Hypathesis: D(NBA) has a unit root Mull Hypothesis: DINBA) has a unit root
Exogenaus: Constant, Linear Trend Exogenous: None
Lag Length: 1 (Fixed) Lag Length: 1 (Fixed)
t-Statistic  Prob.? t-Statistic  Prob®
Augmented Dickey-Fuller test statistic -9.063032  0.0000 Augmented Dickey-Fuller test statistic -2.091606  0.0401
Test critical values: 1% level -4.252879 Test critical values: 1% level -26347TH
5% level -3.548490 5% level -1.951000
10% level -3.207004 10% level -1.610807

|Dependent variabole: BLA
|Method: ARDL
JDate: 04/230/23 Time: 00:13
ISampile (adjusted) 201301 202101
JIncluded observations: 33 after adjustments
IMaximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
JDyvnamic regressors (4 lags, automatick MNBA MALLS MARS EATM
|Fixed regressors: C
|Mumber of models evalulated: 2500
|1Selected Model: ARDL(4, 4, 3, 4, 4)
Wariable Coefficient Std. Error t-Statistic FPraob. *
BLAC-1) 2336151 0.272985 85.343857 o.0000
BLAC-Z) -4 572169 0. 704945 -5.4835850 0,000
BLAC-3) 5. 441786 1.012556 5. 374307 00004
BLA-4) -32.5032104 O.F7F00329 -4 . 549253 00014
B 40 45411 109.5213 0.269338 0. 7204
rBAC-1) -20.09410 201.2612 -0.099341 0.9227
rBA-2) -200.25321 1921920 -1.036550 0.2270
MBA-3) 3IFTF.8387 122 3253 2. 0888032 00130
rBA-4) -20.11754 19.18512 -4 ATFE024 00024
MALLA, -52. 20996 116 4955 -0.448172 0. 6646
PALLAL-1) Q3. 74670 214 7399 0. 435559 08727
MALLAC-2) G0.22006 2008794 0.299782 O.7FF12
PALLAL-3) -216.2358 1217731 -1.FF75T27T o.1095
PARLS, -1.893527 6071742 -0.211859 07622
MARAC-1)Y -0.999045 10. 713260 -0.093250 0.9277
rARAC-Z2) 1121282 10432567 1.074470 02106
MARAC-3) -19.02781 7.329755 -2 592432 00291
rARAC-4) 2009877 2. A4T2ZT60 0812807 0. 43732
EATM -0. 752484 22032685 -0.234881 o.8196
EATHM{-1) 3.347F7290 5814115 0575718 05789
EATRM-Z2) -5 402762 51697823 -1.045065 0.2232
EATM{-3) 5.8657456 2458327 1.985280 00754
EATHM{—4) -5.167¥059 1.629042 -2.17F18328 o.o0112
L 12.90888 532.50893 0219007 028215
|R-squared O.999938 Mean dependent var 2166098
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Abstract : \

This study aimed to know the requirements for achieving financial inclusion

Ya

to enhance financial stability in Algeria, by relying on a standard analytical study,
considering that financial inclusion is an important entry point for financial
stability in Algeria, in addition the present study encompassed to clarify the
advantages that can be achieved from the delivery of financial services to most
segments of society, including Youth, women, and entrepreneurs. A standard
study was also used to measure the impact of financial inclusion on financial
stability. In order to achieve this goal and clarify the relationship between the
variables of the study, standard methods were used, which were the stability of
time series and the ARDL autoregressive model and that is after analyzing
Indicators of each of the study variables.
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