il s

Ly’

Sy

EISSN: 2602-5183 * PISSN: 1033-2437 ; 132 115 ga.ua ¢(2025) 0122l (11 :alaal

B

Toash Ll el jal) Alye

M

Sl b By ool 5 el S AN A puaad) e ALl Jgadd) Cp A8l Judas
(VAR) A3 jasiy) dadl £ gad aladindy (2023-1980) 5580 Pa

Analyze the Relationship Between Non-Banking Financial Inclusion For Insurance Companies and
Economic Diversification in Algeria During the Period (1980—2023) Using the VAR Model.
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Abstract: This study aims to analyze the relationship between non-banking financial inclusion for
insurance companies and economic diversification in Algeria during the period 1980-2023; Using
the VAR model and a descriptive approach, it highlights the need to adapt insurance products to
diverse groups, enhance profitability, and strengthen the link between financial depth and
economic growth to support African market integration. The study shows improvements in
registration and insolvency procedures, though bureaucracy remains a challenge; It also identifies
the limited spread of digital financial services as a key obstacle to expansion and stresses the
importance of building economic resilience amid geopolitical and developmental shifts.
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Pr none Pr Trend and intercept Pr intercept P.P i:‘
0.1649 = -1.37968 = 0.4128 -2.323925 02258 = -2153180 T 1(0) CPI
0.000 = -6.052817  0.0001 -5.921747 0.000 5981567 T | I(1)
0.6002 | -0.223146 | 0.2830 -2.598268 0.5778 | -1.391690 T 1(0)
0000  -6.232742  0.0000 6210704 0.0000 -6.236279 T 1(1) F-Per
0.8075 = 0.450273 | 0.5433 -2.077975 09349 = -0168169 T 1(0) ASM
0.000 = -7.255587  0.000 -7.906836 0.000 7324821 T I(1)
0.8222  0.51852  0.7790 -1.59 0.651 -1.23 T 1(0) LEXPOT
0.000 = -6.011383  0.0001 -5.98286 0.000 5981131 T  I(1)
0.8582  0.676459  0.3202 -2.514045 05760 = -1.394857 T 1(0) LIMPOT
0.000 = -5.960990  0.0001 -5.873536 0.000 -5.939943 T I(1)
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Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prop.™
Maone 0356591 ° 39.66305 47.85613 0.23438
At most 1 0.287296 21.14213 2879707 0.3438
Atmost 2 0126742 6.917190 15.49471 0.5873
Atmost 3 0.0237439 1.225173 3.841465 0.2683
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VAR Lag Order Selection Criteria

Endogenous variables: ASM LEXF01 LIMPO1 CPI
Exogenous variables: C

Date: 03/10/25 Time: 16:26

Sample: 1980 2023

Included observations: 39

Lag Logl LR FPE AlC sSC HQ

o 240.89740 A 6.20e-11  -1215251 -11.98189 -12.09129
1 328.6078 1527974 1.58e-12 1582604 -1497293* -1551995%
2 3422832 21.03914 1.832e-12 570683 1417124 1515587
3 357.3521 2008182 207e-12 -1565908 -13.44100 -14.86325
4 3858959 3220327* 1.26e-12* -16.30235% 1340178 -15.26165
5 399.4580 1251891 1.84e-12 1617734 1259428 1489177
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Forecast Evaluation

Date: 03/11/25 Time: 01:06
Sample: 1980 2023
Included observations: 44

Variable Inc. obs. RMEE MAE MAFE Theil

ASM 44 5. 16E-05 4. 09E-05 15.59476 0114394
CPI 44 4 529425 3.356463 39.94984 0.201215
LEXFO1 44 0.081636 0.067885 0.980554 0.005878
LIMPOA 44 0.048538 0.037540 0.541830 0003513
F_FPETR 44 0.127569 0.104396 5.520826 0.040133
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WwWector Autoregression Estimates

Date: O3/1 1,25 Tirme: 1 7:36

Sample (adjusted): 1981 2023

INncluded observations=s: 43 after adjustrments
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VAR Lag Order Selection Criteria

Endogenous variables: ASM CPI LEXPO1

Exogenous variables: C
Date: 0311425 Time: 17:35
Sample: 1980 2023
Included observations: 39

Lag LoglL LR FFPE AlC 3C HQ

0 203.5199 A 6.87e-09 -1028307 -1015511 -1023716
1 255 4987 T 93.20528* 7.50e-10* -12.48711* -11.97525* -12.30346*
2 2626274 11.69845 8. 44e-10 1239115 -11.48539 1208976
3 266.3681 5563051 1.13e-09  -1212144 -10.84178 -11.66231
4 2732965 9237813 1.32e-09 1201520 -10.35164 -11.41833
5 2804614 8.450907 1.56e-09 -11.92110 -9.873636 -11.18648
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VAR Residual Serial Correlation LM Tests VAR Residual Heteroskedasticity Tests (Levels and Squares)
Date: 03M1/25 Time: 02:38
Date: 03/11/25 Time: 02:51 D O e 200
Sample: 1980 2023 Included observations: 43
Included observations: 43
Joint test
Mull hypothesis: Mo serial correlation atlag h
Chi-sq ar Prob
Lag LRE~ stat df Prob. Rao F-stat df Prob Prp—— o T
1 14.62896 16 05520 0.915657  (16,95.3) 0.5539
Individual components:
Dependent R-squared F(8,34) Prob. Chi-sq(8) Prob.
IMull hypothesis: Mo serial correlation at lags 1to h
res1*res1 0.065836 0.299523 0.9611 2.830957 0.9445
" res2rres2 0516235 4535254 00008 2219810  0.0046
Lag LRE™ stat df Prob Rao F-stat df Prob res3Tres3 0.081355  0.3785379 09258  3.498266 0.8993
resd4*res4 0.189769 0.995420 0.4572 8.160080 0.4180
res2rres1 0165788  0.844528 05708 7128885  0.5228
1 1462896 16 05520 00915657 (16,953} 05539 res3Tres1  0.048892  0.218474 09853 2102369  0.9777
res3*res2 0.144629 0.718605 0.6737 6.219050 0.6227
*Edgeworth expansion corrected likelihood ratio statistic, res4*res1 0.049623 0.221908 0.9845 2133773 0.9766
res4rres2  0.411588 2972831 00123  17.69829  0.0236
res4res3  0.126855 0.617461 07570 5454756  0.7080

006

ods gl

VAR 54 dyl izl 8yg w205 ) o3 el

G ALY 25 god Bl et il (08 ) 3y 3lll VAR 358 e 311 1dSa jLe):(07 ) o3 3l

1.0

eriod LMPO1  PPETR  LEXPOT P on Inverse Roots of AR Characteristic Polynonj
1 1.55E-05 -5.94E-06 -2.20E-05 -2.30E-05 2.94E-05 1.5
(83E-06)  (B7E-0B)  (GBE-0B)  (5.3E-06)  (3.0E-0B)
2 B03E06 -135E05 -B42E07  198E-05  -1.82E-05
(13E-05)  (12E-05) (14E-05)  (1.4E-05)  (1.2E-05)
3 1B7E05  -136E05 -198E05 -095E-0F  2.32E-05 1.0
(20E-05)  (17E-05)  (1.8E-05)  (1.8E-05)  (1.5E-05) - hall S -
4 1B4E05 279ED5 -2A0E05  100E05  -2.23E-05 -
(23E-05)  (21E-05)  (24E-05)  (2.2E-05)  (1.9E-05) 0.5 bl
5 -1.63E-05 -8.92E-07 1.67E-05 9.64E-06 -5.12E-06
(27E05)  (25E-05) (28E05) (29E05)  (2.2E-05)
] 2.85E-06 -1.07E-05 1.48E-06 -1.88E-05 1.08E-05 -
(30E05)  (32E-05) (27E05)  (3.0E05)  (24E-05) 0.0 1 4 -
7 -8.44E-06 1.50E-05 2.81E-05 1.28E-05 -2.09E-05
(34E05)  (35E-05) (35E05)  (40E05)  (4.0E-05)
8 -1.36E-06 1.73E-05 -1.24E-05 -1.66E-05 1.22E-05 -0.5
(43E-05)  (3.8E-05) (41E-05)  (4.0E-05)  (4.4E-05) L .
9 190E-06  249E-05 -164E05 212606  -9.32E-06 . -
(49E-05)  (4.8E-05) (54E-05)  (B.2E-05)  (5.0E-05) 1.0 - -
10 175E-07  256E-05 -112E-05  -261E-D6  -1.07E-D5 -
(52E-05)  (B.1E-05)  (5.6E-05)  (7.8E-05)  (5.2E-05)
Cholesky Ordering: LIMPO1 P_PETR LEXP01 CPI ASK -1.5
Standard Errors: Monte Carlo (100 repetitions) -1.5 -1.0 -0.5 0.0 0.5

1.5

5 uskg Chalpsky |45 ad) 5 VAR Granger CausalityBlock Exogeneity Wald Tests
Date: 03/10/25 Time: 21:29
Sample: 1980 2023
5 Included observations: 39
R g f Dependent variable: LIMPD1
\ 1! \f Excluded Chi-sq of Prob
s f ) ¥ gL | P_PETR 7.193271 5 0.2067
18 LExPOo1 11.63276 s 00402
p cPl 1238688 s 0.0200
" ow % owom W B o w = o w1 om ASM 13.01640 5 00232
s e A 33.03247 20 0.0335
oa | Dependent variable: P_PETR
) A M A | A Excludea Chi-saq ar Proo
o4 | o M LIMPO1 6.051237 5 0.3013
P WY | i LEXPD1 9.952435 5 0.0766
| cPI 3495926 5 0.6240
ASM 9.475055 s oos1s
b [ ) W% e 05 1 15 W All 26.45687 20 0.1512
= Dependent variable: LEXPO1
Excluded Chi-sq of Prob
A
| \ {11 LimPo1 7.666018 01756
| 1 - 11.93319 5 0.0357
' cP 3.406704 s 06375
| ASM 5804478 5 0.3257
A 2483019 20 0.zos0
w = om om @ omom

L) J1g35 Sl £ :(09) o3, sl

Response to Cholasky One 5.0. [d.f. adjusted) Innovations + 2 S.E
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Autocorrelations with Approximate 2 St Err. Bounds

Cor{P_PETR,F_PETR]) Cor{P_PETR, LIMFOL]} Cor{P_PETR, LEXFOL(-}} CorfP_PETR, ASMAL])

Cor{ASM,P_PETRI}) CorlASM, LIMPOL{-i}} CorlASM, LEXPOL-)} Cor{ASM, ASMI)

Q\ﬁ\ ALY Az TiE g .11, oy gl
VAR Model - Substituted Coefficients:

ASM = -0.156904849961*ASM(-1) - 2.91038305525e-06*CPI(-1) - 0.000413450018622*LEXPO1(-1) +
0.000178977716253*LIMPO1(-1) + 5.77928461031e-05*P_PETR(-1) + 0.00187088566326

CPI = 12838.7643875*ASM(-1) + 0.833466355672*CPI(-1) - 1.51353565418*LEXPO1(-1) -
7.48360511012*LIMPO1(-1) + 2.75405272789*P_PETR(-1) + 55.8127386484

LEXPO1 = 188.567068841*ASM(-1) - 0.00159313045232*CPI(-1) + 1.03902059871*LEXPO1(-1) +
0.265445096114*LIMPO1(-1) - 0.21059196459*P_PETR(-1) - 1.8030841038

LIMPO1 = 6.73484525152* ASM(-1) - 0.000332527171166*CPI(-1) + 0.0270180882117*LEXPO1(-1) +
0.808225653232*LIMPO1(-1) + 0.0524524088907*P_PETR(-1) + 1.05873301265

P _PETR =270.096546845*ASM(-1) - 0.00243855885748*CPI(-1) + 0.238307327395*LEXPO1(-1) +
0.308351098167*LIMPO1(-1) + 0.711698856292*P PETR(-1) - 3.36902346042

e Dl s VAR #3568 3 ) bl 0l B sus jlest 487 :(12) 085 el

= r- T
[ VAT Lag CxdusSIion vwald Tesis
Date: 0312125 Time: 0054
Sampie (adjusted): 1981 2023
Included obsernAtions: 43 after adjustments
Chi-squared test statistics for lag exclusion
Numbers in [ ] are p-values
ASM CPi LEXPO1 LIMPO1 P_PETR Joint
Lag 1 34 05930 84 557890 181.6812 268 1357 226 8822
[ 0.0000] [ 0.0000] [ ©.0000] [ ©.0000] [ 0.0000]
of 5 5 5 = S 25
Test statistics not available for sets of lag coefficients with resftrictions




L(3laBY)
a

sl g ol o 8 @ el e

(132-1150a.Ga) a0 b gabaV) il 5 pelil CSHA b peaddl sl Jpall G 3D Jlat (s dbusa sae

é\l\ J}a..«j\) ML&J\ M‘)-U\J 4.14.4}‘ ubL.J\ (13) (‘3) d?r.u\

P_Petr

ASM

CPI

LimpO1

lexp01

1980

1,550473

0,000219

9,517824

6,751674

6,805461

1981

1,531607

0,00023

14,65484

6,773415

6,822685

1982

1,510277

0,000275

6,54251

6,760618

6,788557

1983

1,462997

0,000291

5,967164

6,724642

6,759238

1J0649

I,450249

U,UUUSU L

8, 116398

O, /600UJ

©,73791

1985

1,431525

0,000301

10,48229

6,769788

6,715208

1986

1,131298

0,000326

12,37161

6,721858

6,465959

1987

1,248709

0,000325

7,441261

6,635128

6,524524

1988

1,15351

0,000421

5,911545

6,736369

6,572741

1989

1,238297

0,000388

9,304361

6,848713

6,664083

1990

1,347525

0,000293

16,65253

6,801265

6,774446

1991

1,26998

0,000253

25,88639

6,787679

6,878931

1992

1,265761

0,000224

31,66966

6,803191

6,828805

1993

1,212986

0,00024

20,54033

6,800141

6,773933

1994

1,191171

0,000235

29,04766

6,861276

6,798181

1995

1,226858

0,000237

29,77963

6,916732

6,872605

1996

1,307282

0,000225

18,67908

6,842102

6,936532

1997

1,271377

0,000221

5,733523

6,800133

6,961035

1998

1,089198

0,000234

4,950162

6,830397

6,831596

1999

1,242541

0,000257

2,645511

6,841469

6,933415

2000

1,440909

0,000211

0,339163

6,807839

7,113983

2001

1,363988

0,000246

4,225988

6,805787

7,029002

2002

1,386677

0,00025

1,418302

6,871943

7,02207

2003

1,448706

0,000232

4,268954

6,851923

7,059821

2004

1,556905

0,000231

3,9618

6,874661

7,097846

2005

1,704494

0,000174

1,382447

6,871537

7,167051

2006

1,785899

0,000175

2,311499

6,830943

7,187168

2007

1,839352

0,000186

3,678996

6,892309

7,184395

2008

1,975202

0,000202

4,858591

6,946305

7,201205

2009

1,785757

0,000252

5,73706

7,051154

7,063143

2010

1,889021

0,000222

3,911062

7,013458

7,102489

2011

2,031247

0,0002

4,524212

6,985898

7,123225

2012

2,039216

0,000211

8,891451

6,996911

7,112062

2013

2,024773

0,000233

3,254239

7,03707

7,073033

2014

1,983581

0,000258

2,916927

7,06027

7,034557

2015

1,694517

0,000273

4,784447

7,116507

6,914622

2016

1,610234

0,00027

6,397695

7,106387

6,878059

2017

1,714749

0,000269

5,591116

7,089657

6,928241

2018

1,843731

0,000474

4,26999

7,091034

6,998085

2019

1,806451

0,000274

1,951768

7,053055

6,946232

2020

1,617734

0,000526

2,415131

7,039274

6,835185

2021

1,844415

0,000261

7,226063

7,019981

7,020939

2022

2,000347

0,000224

9,265516

6,967285

7,146473

2023

1,918816

0,000222

9,322174

6,96671

7,037577
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