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Y] o YV ddeiie Slmne N Ll 07036 kol obpmnad) dou M adedl 2,871
e las & Ugpae ki (S sast B bl 255 1SS
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Cumulative Variance | % of variance | Eigen values Principal Component
3.515231 % 87.88 3.515231 1
3.913098 % 09.95 0.397867 2
3.970958 % 01.45 0.057860 3
4.000000 % 00.07 0.029042 4
LY 2wl A8 < pad)
PCI Variables
0.476244 CREDIT/GDP
0.517478 M, /GDP
0.485057 M,/GDP
0.519739 M;/GDP
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ol U Al o Gl Lk Wb g I oSyl 1 ey
Geed LoV @Yl mlig 51571990 e oF Lzl M3y (2014 2 ) 1990
¢ 2Ll 10-90 (35 281 5 aadl 096 gt dny A1 (3 QW ol Sl-So)
A 3 AW ) dl 3y b sl - 1990 51 14
Botio aydizs By Ol BlazwY) o LY O auly ) ods gl o) ol o
slasyl oluhty p Sla=y) =l e slazeYl M(IFS) RERURNEI]
U el Je blad EVIEWS 9 Ll
(1989-1970) 4! wt=Suo ¥1 b Lo dd=ps © oY1 il L1
36 ot plh) ) sl bl m3sail) i) il 1 (18-3) Jaus
(1989-1970)

Dependent Variable: RGDP

Method: Least Squares

Date: 10/28/13 Time: 10:12

Sample (adjusted): 1973 1989

Included observations: 17 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

RGOV 1.421510 0.319896 4.443661 0.0006

FL 4977881 5.546306 0.897513 0.3846

C 8.004574 3.973709 2.014384 0.0636

R-squared 0.812630 Meandependent var 24.56183

Adjusted R-squared 0.785863 S.D. dependent var 5.946329

S.E. of regression 2.751662 Akaike info criterion 5.021073

Sumsquaredresid 106.0030 Schwarz criterion 5.168110

Log likelihood -39.67912 Hannan-Quinn criter. 5.035688

F-statistic 30.35920 Durbin-Watson stat 0.625968
Prob(F-statistic) 0.000008

1 IFS : international financial statistics.
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2 ) (3 aplal) el e 00 81 e i b e 2lizll Sl Of (o

L s dibas|
o i Flog) tsedtl i aglax] OF >S5 el il U E
D Fyadgd) b aslas) e xST 2 30.35920

Vi=k=3 a= 1% - F, =529
—> Ja=5%->F =324
V,=n—k—-—1 =16 a= 10% — F, = 246
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a0 Loy il oY) L Lo 373 IV Leds Llad & I e
OF 058 mmly S5y W mdll Ja5e 5 s ol il o b igme p8 Be
Sk @) g QW S Rl s e sz 375N Gl J5e 1 2esSh
G Vare e gpab dgd> pp 5 (W pledl @ dald) ) feadl
sl Lalsall ods S (3l 5 QW Bladl Lo DT doagand) 5l dran 1) BLYY
S Bpll Slegsall Ol & mall ke i) 5 5Lall W 3l oo 2505 )
Ayl (3Ll gadl SVAre o Ll (Sl 6 oW dm B 0l oo
(2014-1990) U1 cl=SHo ¥l s Lo ddpo © L)l L1

36 ot plh) ) 5l bl m3sail) i) il 1 (19=3) Jau
(2014-1990)

Dependent Variable: RGDP
Method: Least Squares
Date: 10/28/13 Time: 10:14
Sample: 1990 2013
Included observations: 24

Variable Coefficient Std. Error t-Statistic Prob.

RGOV 2.225001 0.100059 22.23679 0.0000

FL 4.712277 2.171250 2.170306 0.0416

C -0.340714 8.617114 -0.039539 0.9688

R-squared 0.960225 Meandependent var 74.67550

Adjusted R-squared 0.956437 S.D. dependent var 37.63899

S.E. of regression 7.855909 Akaike info criterion 7.076878

Sumsquaredresid 1296.021 Schwarz criterion 7.224134

Log likelihood -81.92253 Hannan-Quinn criter. 7.115945

F-statistic 253.4860 Durbin-Watson stat 1.236580
Prob(F-statistic) 0.000000
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Résume :

L objectif de cette étude est d’analyser 'impact de la libéralisation financiere sur la
croissance économique en Algérie sur la période 1970-2014 . A cet effet , la méthode de
[’ACP a été utilisée pour construire un indice synthétique de libéralisation financiere , en plus
la méthode des moindres carrés a été appliquée afin d’estimer notre modeéle.

Les principaux résultats obtenus montre une relation positive et significative entre la
libéralisation financiere et la croissance économique durant la période de [’apres reforme .
Cependant , ces méme résultats font apparaitre que ['amélioration des indicateurs
monétaires et financiers au cours de la période de libéralisation financiere est due , a
[’augmentation excessive des prix des hydrocarbures et des recettes d’exportations réalisées
durant ces dernieres années.

Mots-clés: Politiques de libéralisation financiere en Algérie, croissance économique,
repression financiere, Les indicateurs monétaires et financiers.

Abstract:

The aim of this study is to examine the impact of financial liberalization on economic
growth in Algeria during the period from 1970 to 2014. The method of Principal Component
Analysis is employed to construct a financial liberalization index that serves as a proxy of
financial liberalization policy. The method of the least squares is used in regression analysis
and estimation .

Our results indicate the absence of any relation between financial liberalization and
economic growth during the pre-reform period , while the study finds a positive relation (but
weak) between them during the reform period. Thus , these results confirm that the policy of
financial liberalization pursued by Algeria has not increased the efficiency of the Algerian
banking and financial system .However the improvements in Monetary and financial
indicators during the period of financial liberalization could be attributed to the exceptional

oil windfall.

Keywords: Financial liberalization in Algeria, Economic growth, financial repression
Monetary and financial indicators.



