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Abstract

This study aimed to analyze the impact of financial inclusion on economic growth in
Algeria during the period 2009-2024. Two indicators of financial inclusion were used: the
number of bank branches as an indicator of financial access, and the number of active
accounts as an indicator of financial usage, while the inflation rate was included as a
control variable. The study adopted the descriptive analytical method in the theoretical
part and the econometric method in the applied part. The Autoregressive Distributed Lag
model (ARDL) was used based on EViews 12.

The results showed the existence of a long-run equilibrium relationship between financial
inclusion and economic growth in Algeria. They also showed that the number of active
accounts has a positive and significant effect on economic growth, while the effect of the
number of bank branches was less stable. The study concluded that promoting economic
growth in Algeria requires moving from the quantitative expansion of financial services
toward improving their actual use and the efficiency of financial intermediation.

Keywords: Financial inclusion, economic growth, Algeria, ARDL model.
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UNITROOT TEST TABLE (ADF) UNITROOT TEST TABLE (PP)
At Level
AtLevel GDPG AGE ACAC GEXP
GDPG AGE ACAC GEXP INF \With
With . Constant t-Statistic ~ -3.2030 -3.4373 -1.1337 -2.8582
Constant  t-Stafisc  -3.2030  -3.0337  -1.3049  -04917  -3.3047
Prob. 00402 00263 06706  0.0739
Prob. 00402 00544 05962  0.8636  0.0385 o ” no p
*% * no no *k W'th
With Constant&
Constant& » Trend t-Statistic  -3.1568  -8.3198  -2.2429  -45416
Trend tStatistic  -3.1568  -4.6077  -2.3280  -1.6948  -3.4944
Prob. 01297 00001 04335 00137
Prob. 01297 00153 03948 06946  0.0794 0 no "
no ** no no * Without
Without Constant&
Constant& » Trend t-Statisic  -1.7389 65267  3.7889 04773
Trend tStatisic  -1.7389  7.6720 14171  -0.6430  -1.0831
Prob. 00778  1.0000 09995  0.8058
Prob. 00778  1.0000 09526 04191  0.2393 . no no no
* no no no
i . At First Difference
At First Difference d(GDPG) d(AGE) d(ACAC) d(GEXP)
d(GDPG) d(AGE) d(ACAC) d(GEXP)  d(INF) \With
With . Constant  t-Statistc  -6.8669  -3.1883  -6.0616  -3.9851
Cnonctant +_Ctatictir 5 Q1125 2 RA22N A 2°R0 7 1AEQ 21297

INF

-2.5171

0.1311
no

-2.5153

0.3171

-0.9075

0.3069
no

d(INF)

-3.3412
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Jarque Bera Correlation LM
T- statistic F-statistic ARCH Test
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Bt
1.790054 3.204295 0.215699 1.491516 0.767017 dad)
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000
F-statistic 16554.01 10% 2.37 3.2
k 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Finite
Sample:
IActual Sample Size 13 n=35
10% 2.618 3.5632
5% 3.164 4.194
1% 4.428 5.816
Finite
Sample:
n=30
10% 2.676 3.586
5% 3.272 4.306
1% 4.614 5.966

EViews 12 zabp ol e blazel ) slael s i)
doll i) e ST (16554.01) agusdt 2 aslan] 2ad Of oS (S oDl Jgudl il Lisg
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ARDL Error Correction Regression
Dependent Variable: D(GDPG)

Selected Model: ARDL(2, 2, 2, 2)

Case 2: Restricted Constant and No Trend
Date: 04/27/26 Time: 12:41

Sample: 2009 2024

Included observations: 13

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(GDPG(-1)) 0.768312 0.002227 344.9942 0.0018
D(AGE) 0.066534 0.000338 197.0647 0.0032
D(AGE(-1)) -0.083367 0.000371  -224.5432 0.0028
D(ACAC) 2.40E-06 4.95E-09 484.1124 0.0013
D(ACAC(-1)) 1.92E-06 8.29E-09 232.0657 0.0027
D(INF) 1.515947 0.002408 629.4490 0.0010
D(INF(-1)) -0.735164 0.001978 -371.6368 0.0017
CointEq(-1)* -2.904844 0.004515 -643.3119 0.0010
R-squared 0.999994 Mean dependent var -0.053846
Adjusted R-squared 0.999987 S.D. dependent var 3.236669
S.E. of regression 0.011856 Akaike info criterion -5.756689
Sum squared resid 0.000703 Schwarz criterion -5.409028
Log likelihood 45.41848 Hannan-Quinn criter. -5.828149

Durbin-Watson stat 3.205565

* p-value incompatible with t-Bounds distribution.
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
AGE -0.027789 0.000102 -273.4615 0.0023
ACAC 1.54E-06 8.85E-09 173.6028 0.0037
INF 0.812262 0.002570 316.0428 0.0020
C 15.46026 0.072249 213.9865 0.0030

EC = GDPG - (-0.0278*AGE + 0.0000*ACAC + 0.8123*INF + 15.4603)
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GDPG AGE ACAC INF
Mean 2.366667 1479.400 15273383 5.363923
Median 3.000000 1490.000 15607453 4.784447
Maximum 4.800000 1649.000 17491949 9.322174
Minimum -5.000000 1256.000 12636485 1.951768
Std. Dev. 2.367538 118.9122 1538507. 2.437590
Skewness -2.072413 -0.330135 -0.504227 0.399987
Kurtosis 7.353115 2.101098 2.125231 1.991115
Jarque-Bera 22.58075 0.777488 1.113875 1.036130
Probability 0.000012 0.677908 0.572961 0.595672
Sum 35.50000 22191.00 2.29E+08 80.45885
Sum Sq. Dev. 78.47333 197961.6 3.31E+13 83.18586
Observations 15 15 15 15
Ayl O e led) OVt 2(.5) AN
GDPG AGE
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UNIT ROOT TEST TABLE (PP)

At Level
GDPG AGE ACAC GEXP INF
\With
Constant t-Statistic -3.2030 -3.4373 -1.1337 -2.8582 -2.5171
Prob. 0.0402 0.0263 0.6706 0.0739 0.1311
*% *% no * no
With
Constant
& Trend t-Statistic -3.1568 -8.3198 -2.2429 -45416 -2.5153
Prob. 0.1297 0.0001 0.4335 0.0137 0.3171
n0 el no *x no
\Without
Constant
& Trend t-Statistic -1.7389 6.5267 3.7889 0.4773 -0.9075
Prob. 0.0778 1.0000 0.9995 0.8058 0.3069
* n0 n0 no n0
At First Difference
d(GDPG) d(AGE) d(ACAC) d(GEXP) d(INF)
\With
Constant t-Statistic -6.8669 -3.1883 -6.0616 -3.9851 -3.3412
Prob. 0.0001 0.0428 0.0004 0.0104 0.0327
*%k% *% *%k% *% *%*
\With
Constant
& Trend t-Statistic -8.9595 -3.8376 -6.9421 -4.4652 -2.7160
Prob. 0.0000 0.0465 0.0005 0.0171 0.2456
*%k% *% *%k% *% no
\Without
Constant
& Trend t-Statistic -6.7266 -1.4454 -3.7611 -4.3379 -3.6409
Prob. 0.0000 0.1327 0.0012 0.0003 0.0014
*%k% nO *%k% *%k% *%k%
UNIT ROOT TEST TABLE
(ADF)
At Level
GDPG AGE ACAC GEXP INF
\With
Constant t-Statistic -3.2030 -3.0337 -1.3049 -0.4917 -3.3047
Prob. 0.0402 0.0544 0.5962 0.8636 0.0385
*% * no no *%
\With
Constant
& Trend t-Statistic -3.1568 -4.6077 -2.3280 -1.6948 -3.4944
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Prob. 0.1297 0.0153 0.3948
n0 *k n0
\Without
Constant
& Trend t-Statistic -1.7389 7.6720 1.4171
Prob. 0.0778 1.0000 0.9526
* n0 no
At First Difference
d(GDPG) d(AGE)
With
Constant t-Statistic -5.8135 -3.6330 -4.3369
Prob. 0.0004 0.0224 0.0062
*%k% *% *%%
With
Constant
& Trend t-Statistic -5.6743 -3.5917 -3.8294
Prob. 0.0026 0.0715 0.0536
*k% * *
\Without
Constant
& Trend t-Statistic -6.0630 -1.7601 -3.7614
Prob. 0.0000 0.0749 0.0012
*%k% * *%k%

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no)

Not Significant

*MacKinnon (1996) one-sided p-values.

0.6946
no

-0.6430

0.4191
no

d(ACAC) d(GEXP)

-7.1658
0.0001

*k%

-7.5472
0.0003

*kk

-7.4036
0.0000

*k*k

'This Result is The Out-Put of Program Has Developed By:

Dr. Imadeddin AlMosabbeh

College of Business and Economics
Qassim University-KSA

0.0794

*

-1.0831

0.2393
n0

d(INF)

-3.4387
0.0309

*%

-3.8481
0.0520
*

-4.2079
0.0006

*kk

ADF gl dyy) el jlasl il 1 43y goled)

Model Selection Criteria Table
Dependent Variable: GDPG
Date: 04/27/26 Time: 12:29
Sample: 2009 2024

Included observations: 13

Model LogL AlC* BIC HQ Adj. R-sq Specification
1 45.418480 -5.141305 -4.619813 -5.248495 0.999881 ARDL(2, 2, 2, 2)
10 -10.614371  3.325288 3.803322 3.227030 0.671041 ARDL(2, 1, 2, 2)
13 -12.984025 3.536004 3.970580 3.446679 0.684225 ARDL(2, 1,1, 2)
4 -12.512282  3.617274 4.095308 3.519017 0.559496 ARDL(2, 2, 1, 2)
3 -17.153253  4.177423 4.612000 4.088098 0.400287 ARDL(2, 2, 2, 0)
2 -17.130533  4.327774 4.805808 4.229517 0.103570 ARDL(2, 2, 2, 1)
30 -19.341666  4.360256 4.751375 4.279864 0.370171 ARDL(1, 2, 2, 0)
22 -19.460964  4.378610 4.769729 4.298217 0.358505 ARDL(2, 0, 1, 2)
25 -20.545528  4.391620 4.739281 4.320160 0.393616 ARDL(2, 0, 0, 2)
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36
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48

39
50
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40
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-19.128177
-20.254379
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4912513
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4.950322
5.053458
4.974497
5.110923
5.080231
5.186092
5.057169
5.068199
5.119132
5.164362
5.085799
5.091579
5.147487
5.128239
5.175944
5.133973
5.246238
5.221552
5.245309
5.258917
5.275136
5.282856
5.330651
5.336785
5.401976
5.373208
5.397230
5.406904
5.530779

4.357231
4.356750
4.391933
4.420281
4.466555
4.437227
4.491591
4.550502
4.545782
4.530258
4.554365
4.562085
4.570736
4.608556
4.622389
4.594216
4.635981
4.634336
4.660156
4.639412
4.661109
4.662191
4.690438
4.701468
4.700011
4.692851
4.719068
4.724848
4.728366
4.761508
4.756822
4.767242
4774727
4.802431
4.826188
4.839796
4.856015
4.863734
4.859140
4.865274
4.878074
4.901697
4.925719
4.935393
5.006877

0.215079
-0.018060
0.187362
0.275222
0.330009
0.149708
0.306648
0.262996
0.268038
0.190965
0.233588
0.227649
0.157545
0.220617
0.217027
0.005173
0.206312
0.169780
0.186891
0.097656
0.147252
-0.064801
0.154114
0.144733
0.113425
0.048124
0.129546
0.124501
0.087927
0.091809
0.061600
0.086587
-0.033091
0.017810
-0.005804
-0.019584
-0.036256
-0.044286
-0.124084
-0.131000
-0.321373
-0.172954
-0.201473
-0.213152
-0.503017
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0
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0
1
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0
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Akaike Information Criteria (top 20 models)
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Model1: ARDL(2, 2, 2, 2)
Model10: ARDL(2, 1,2, 2)
Model13: ARDL(2, 1, 1, 2)
Model4: ARDL(2, 2,1, 2)
Model3: ARDL(2, 2, 2, 0)
Model2: ARDL(2, 2, 2, 1)
Model30: ARDL(1, 2, 2,0)
Model22: ARDL(2, 0, 1, 2)
Model25: ARDL(2, 0, 0, 2)
Model7: ARDL(2, 2,0, 2)
Model28: ARDL(1, 2, 2, 2)
Model29: ARDL(1, 2, 2, 1)
Model16: ARDL(2, 1,0, 2)
Model27: ARDL(2, 0, 0, 0)
Model19: ARDL(2, 0, 2, 2)
Model26: ARDL(2, 0,0, 1)
Model54: ARDL(1, 0, 0, 0)
Model18: ARDL(2, 1, 0, 0)
Model8: ARDL(2, 2, 0, 1)
Model9: ARDL(2, 2, 0, 0)
Ju¥ ARDL 3505 s il : 643y 3oekall
Dependent Variable: GDPG
Method: ARDL
Date: 04/27/26 Time: 12:23
Sample (adjusted): 2011 2024
Included observations: 13 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): AGE ACAC INF
Fixed regressors: C
Number of models evalulated: 54
Selected Model: ARDL(2, 2, 2, 2)
Variable Coefficient Std. Error t-Statistic ~ Prob.*
GDPG(-1) -1.136532 0.007257 -156.6146 0.0041
GDPG(-2) -0.768312 0.005866  -130.9807 0.0049
AGE 0.066534 0.001091 61.01120 0.0104
AGE(-1) -0.230622 0.001599  -144.2449 0.0044
AGE(-2) 0.083367 0.001120 74.45010 0.0086
ACAC 2.40E-06 1.48E-08 161.4499 0.0039
ACAC(-1) 3.99E-06 3.00E-08 132.9527 0.0048
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ACAC(-2) -1.92E-06 2.23E-08 -86.15475 0.0074

INF 1.515947 0.007066 214.5294 0.0030

INF(-1) 0.108382 0.005597 19.36310 0.0328

INF(-2) 0.735164 0.005981 122.9072 0.0052

C 44.90965 0.267707 167.7570 0.0038

R-squared 0.999990 Mean dependent var 2.269231

IAdjusted R-squared 0.999881 S.D. dependent var 2.433579

S.E. of regression 0.026511 Akaike info criterion -5.141305

Sum squared resid 0.000703 Schwarz criterion -4.619813

Log likelihood 45.41848 Hannan-Quinn criter. -5.248495

F-statistic 9192.230 Durbin-Watson stat 3.205565

Prob(F-statistic) 0.008135
*Note: p-values and any subsequent tests do not account for model
selection.

ARDL 3505 By jaseids Syl 17 o3y ekl

VL I O S - N RO

Heteroskedasticity Test: ARCH

F-statistic 0.767017 Prob. F(1,10) 0.4017
Obs*R-squared 0.854852 Prob. Chi-Square(1) 0.3552
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 04/27/26 Time: 12:38
Sample (adjusted): 2012 2024
Included observations: 12 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 3.97E-05 2.79E-05 1.420259 0.1860
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RESID"2(-1) 0.270800 0.309205 0.875795 0.4017
R-squared 0.071238 Mean dependent var 5.53E-05
Adjusted R-squared -0.021639 S.D. dependent var 7.38E-05
S.E. of regression 7.46E-05 Akaike info criterion -16.01902
Sum squared resid 5.56E-08 Schwarz criterion -15.93821
Log likelihood 98.11415 Hannan-Quinn criter. -16.04895
F-statistic 0.767017 Durbin-Watson stat 1.786855
Prob(F-statistic) 0.401689

N

[EEN

-0.01 0.00

0.02

0.01

Series: Residuals
Sample 2011 2023
Observations 13

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

1.09e-15
3.54e-05
0.015662
-0.011472
0.007653
0.235933
2.581006

0.215699
0.8977630

= eSS 1Y BLS Y JLis )

F-Bounds Test il Sl squmd) jlast zils : 83y gouked!

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 16554.01 10% 2.37 3.2
k 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Finite
Sample:
Actual Sample Size 13 n=35
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10% 2.618 3.532
5% 3.164 4.194
1% 4.428 5.816

Finite
Sample:
n=30

10% 2.676 3.586
5% 3.272 4.306
1% 4.614 5.966

JoY Al BN s il 1 943y goekall

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
AGE -0.027789 0.000102 -273.4615 0.0023
ACAC 1.54E-06 8.85E-09 173.6028 0.0037
INF 0.812262 0.002570 316.0428 0.0020
C 15.46026 0.072249 213.9865 0.0030

EC = GDPG - (-0.0278*AGE + 0.0000*ACAC + 0.8123*INF + 15.4603)

sl s 3500 il 110 03y ekl

ARDL Error Correction Regression
Dependent Variable: D(GDPG)

Selected Model: ARDL(2, 2, 2, 2)

Case 2: Restricted Constant and No Trend
Date: 04/27/26 Time: 12:41

Sample: 2009 2024

Included observations: 13

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(GDPG(-1)) 0.768312  0.002227  344.9942  0.0018
D(AGE) 0.066534 0.000338 197.0647 0.0032
D(AGE(-1)) -0.083367 0.000371 -224.5432 0.0028
D(ACAC) 2.40E-06 4.95E-09 484.1124 0.0013
D(ACAC(-1)) 1.92E-06 8.29E-09 232.0657 0.0027
D(INF) 1.515947 0.002408 629.4490 0.0010
D(INF(-1)) -0.735164 0.001978 -371.6368 0.0017
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P

CointEq(-1)* -2.904844 0.004515  -643.3119 0.0010
R-squared 0.999994 Mean dependent var -0.053846
Adjusted R-squared 0.999987 S.D. dependent var 3.236669
S.E. of regression 0.011856 Akaike info criterion -5.756689
Sum squared resid 0.000703 Schwarz criterion -5.409028
Log likelihood 45.41848 Hannan-Quinn criter. -5.828149
Durbin-Watson stat 3.205565

* p-value incompatible with t-Bounds distribution.
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