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Null Hypothesis: PIB has a unit root.

Exogenous: Constant.

Lag Length: 1 (Automatic Based on SIC, MAXLAG :9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic -1.407809 0.5194
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level -2.603064
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: PIB has a unit root.
Exogenous: Constant, Liner Trend
Lag Length: 2 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -2.517069 0.3098
Test critical values: 1% Level - 4.186481
5% Level -3.518090
10% Level -3.189732
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: M2Y has a unit root.
Exogenous: Constant,
Lag Length: 1 (Automatic Based on SIC, MAXLAG :9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic - 1.755021 0.4194
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level -2.603064

*Mackinnon (1996) one-sided p-values.
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Null Hypothesis: M2Y has a unit root.

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic Based on SIC, MAXLAG : 9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic -2.214123 0.3766
Test critical values: 1% Level -4.180911
5% Level -3.515523
10% Level - 3.188259
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: CPY has a unit root
.Exogenous: Constant,
Lag Length: 1 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic - 1.843214 0.5084
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level -2.603064
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: CPY has a unit root.
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -2.115064 0.3544
Test critical values: 1% Level -4.180911
5% Level -3.515523
10% Level - 3.188259

*Mackinnon (1996) one-sided p-values.
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Null Hypothesis: QMY has a unit root

Exogenous: Coustant,

Lag Length: 1 (Automatic Based on SIC, MAXLAG :9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic -1.626732 0.5177
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level -2.603064
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: QMY has a unit root.
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -2.014164 0.3721
Test critical values: 1% Level -4.180911
5% Level - 3.515523
10% Level - 3.188259

*Mackinnon (1996) one-sided p-value
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Null Hypothesis: D (PIB) has a unit root.

Exogenous: Constant.

Lag Length: 0 (Automatic Based on SIC, MAXLAG :9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic -3.168121 0.0001
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level -2.603064
*Mackinnon (1996) one-sided p-value
Null Hypothesis: D (PIB) has a unit root.
Exogenous: Constant, Liner Trend
Lag Length: 0 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -3.246173
0.0.0889
Test critical values: 1% Level -4.180911
5% Level - 3.515523
10% Level - 3.188259
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: D (M2Y) has a unit root.
Exogenous: Constant
Lag Length: 0 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -3.866011 0.0.789
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level -2.603064

*Mackinnon (1996) one-sided p-values
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Null Hypothesis: D (M2Y) has a unit root.

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic Based on SIC, MAXLAG :9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic -3.939423 0.0421
Test critical values: 1% Level -4.180911
5% Level - 3.515523
10% Level - 3.188259
*Mackinnon (1996) one-sided p-values
Null Hypothesis: D ( CPY) has a unit root.
Exogenous: Constant
Lag Length: 0 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -3.705123 0.0641
Test critical values: 1% Level -3.588509
5% Level -2.929734
10% Level -2.603064
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: D (CPY) has a unit root.
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic Based on SIC, MAXLAG :9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -3.121 0.0001
Test critical values: 1% Level -4.180911
5% Level -3.515523
10% Level -3.188259

*Mackinnon (1996) one-sided p-values
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Null Hypothesis: D (QMY) has a unit root.

Exogenous: Constant

Lag Length: 0 (Automatic Based on SIC, MAXLAG : 9)

t-statistic Prob*
Augmented Dickey-Fuller test statistic - 6.781012 0.0001
Test critical values: 1% Level - 3.588509
5% Level -2.929734
10% Level -2.603064
*Mackinnon (1996) one-sided p-values.
Null Hypothesis: D (QMY) has a unit root.
Exogenous: Constant, Linear Trend
Log Length: 0 (Automatic Based on SIC, MAXLAG : 9)
t-statistic Prob*
Augmented Dickey-Fuller test statistic -3.691213 0.0000
Test critical values: 1% Level -4.180911
5% Level -3.515523
10% Level - 3.188259

*Mackinnon (1996) one-sided p-values
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Résumé :
L'objet de cette étude est d’analyser le sens de la causalité entre le

développement financier et la croissance économique en Algérie. Nous avons
utilisé la méthode de la Co-intégration ainsi que, la causalité de Granger. Les
résultats confirment L’existence d’une relation a long terme entre le
développement financier et la croissance économique, et une causalité a court
terme allant de la croissance économique vers le développement financier.
Mot clés: Développement Financier, Croissance économique, causalité de
Granger, Co-intégration, Systeme Financier Algérien.

Abstract:

This study analyzes the causal relationship between financial development and
economic growth in Algeria, by using Granger causality and co-integration in
order to determine the long run relation. The results indicate the existence of a
long run relation between financial development and economic growth and
uni-directional causality between financial development and economic growth
in shorts run.

Keywords: Financial development, economic growth, cointegration, Granger
causality, Algerian financial system.



