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Abstract
This thesis aimed to study the impact of financial inclusion on banking stability in Algeria during

the period from 2009 to 2023. The study focused on the development of a composite index to measure
the stability of Algerian banks (ISBA) and analyzed the impact of financial inclusion on the

performance and stability of the banking sector.

The study relied on both descriptive and econometric methods using financial and banking data
from various sources. The analysis focused on the impact of independent variables related to financial

inclusion on the banking stability index.

The results showed that the main banking transactions, such as total deposits and loans, have a
positive impact on the stability of the banking system, reflecting the significant role that banks play in
enhancing banks stability. However, the study also revealed that an increase in the number of access
points and financial transactions does not necessarily contribute to enhancing banking stability unless
it is accompanied by improvements in the quality and regulation of services. Furthermore, the results
pointed to significant challenges related to the lack of an effective financial market and the difficulty

of utilizing surplus liquidity productively, which impacted the sustainability of banks stability.

We provid recommendations like including fostering cooperation between banks and non-banking
institutions to provide integrated financial services, launching awareness campaigns to improve
financial literacy among individuals and small businesses, and adopting financial technology (FinTech)
to expand the scope of financial services and reduce costs. It also called for the development of an
effective financial market to help banks using surplus liquidity, ensuring a balance between financial

system stability and economic growth.

Keywords: Financial inclusion, Banking stability, Composite index, Econometric study, Algeria



Résumé
Cette these traite I’impact de 1'inclusion financiére sur la stabilité bancaire en Algérie durant la

période de 2009 a 2023. L'étude s'est concentrée sur I'élaboration d'un indice agrégé pour mesurer la
stabilité des banques algériennes (ISBA) et a analysé I'impact de l'inclusion financiere sur la

performance et la stabilité du secteur bancaire.

L'étude a utilisé les méthodes descriptive et économétrique sur des données financiéres et
bancaires provenant de diverses sources. L'analyse s'est concentrée sur l'impact des variables

indépendantes liées a I'inclusion financiére sur I'indice de stabilité bancaire.

Les résultats ont montré que les principales transactions bancaires, telles que le total des dépots et
les préts, ont un impact positif sur la stabilité du systéme bancaire, reflétant le réle important que les
banques jouent dans le renforcement de la stabilité bancaire. Cependant, I'étude a également révélé
gu'une augmentation du nombre de points d'acces et de transactions financieres ne contribue pas
nécessairement a améliorer la stabilité bancaire, a moins qu'elle ne soit accompagnée d'améliorations
dans la qualité et la réglementation des services. De plus, les résultats ont mis en évidence des défis
importants liés & I'absence d'un marché financier efficace et a la difficulté d'utiliser de maniére

productive I'excédent de liquidités, ce qui a affecté la durabilité de la stabilité bancaire.

Parmis les recommandations on propose de favoriser la coopération entre les bangues et les
institutions non bancaires pour fournir des services financiers intégrés, lancer des campagnes de
sensibilisation pour améliorer la culture financiere des individus et des petites entreprises, et adopter
la technologie financiére (FinTech) pour élargir la portée des services financiers et réduire les codts.
Elle a également appelé au développement d'un marché financier efficace pour aider les banques a
utiliser I'excédent de liquidités, garantissant ainsi un équilibre entre la stabilité du systeme financier

et la croissance économique.

Mots-clés : Inclusion financiére, Stabilité bancaire, indice agrégé, Etude économétrique, Algérie
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02 aaind L@l Al Agaad) 5303 Lanyl) jobeadl) aaf el clalyl 2d c(glad) Bl b
& gy s yaall g aill Adlall ADlal) a3t A sl Lee il Claiad) old Jagail WE ol
Araal) alaill i) Gt 8 Claly) e3gd lady) il A 5 celldlale (K8 Il plill ) g
« "Z-SCOre" yisa (pawad (San cilyigall oda ) ddlia) . jdgall arenad e Hlie¥) gum jial) 8
a5l 13 el gl L hEa) audl aadid Bl bl 8 als s Glld ey
G 4 Llady! & iy didyad) llidl Qs 8 dgisally Aladl el el
Clibd) b Leslae) dlKa) ae e daals gy e Lee il b 4uSh S g (ISBA) sl
@ el clully Joall @il Goaiia @lily sacl cll) 8 Lo degiia jalaas (o Cilydigall 03y Laldll
By ga Oslails dgras dpuad) L) Giams e 3 L ¢ ilad) iy )l e (AT it Al
c M) 2l aanty bl el (el W)

bl sacldl AM) Julast) LI

Jagaty Liad (Lnlily 8ac 8 ana AlGe Halad Jal eg gt e 15 Lal 40491 bl sac 8 it
Aadii hakie Ogpdies an¥) sl 5 bewge L Lol Lujaly dugin oy clily ) Lgiad) clibd)

1Al Slghadll Jod (oAl il puaiall 2astia Julaiil
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Dhise alasials anll Ol asghe il i Blidall Lyl cihdsall of Gleal Ldgisall didas g
Las <0.748 Lol Wl dad cialy Gua (reliability)cblal) Zabalall 28 sl iy @3 5Ly S Wl
UM RO SR DU VP POV [GNYEN O  PRRCHJYEL I\ ST FURE D JEPE Rl (. ¥

Lghigall #lig < Wl Jlas 114 Jgand

Statistigues de fiabilité

Alpha de
Cronbach
basé sur des

Alpha de Eléments MNombre
Cronbach standardises d'egléments

748 714 24

Clea DA e Bliad)l @il Gy Jaall sl Gle e 3aadl e Wi M) 1 IV Jlsill g
SV e Lae «0.642 aiesd iy @A) ¢ dalsall Jilatl L) daedle (530 (aity s3I KMO' Jalas
On O Ll gag byl Hlas) T ey ) ALYl Jadaall e gsil) 13g] Wilily sl dasdla

O i Lae 0.000 dilasy) AV dad cialy Cun (Wltia ol Ligh Ualii)) ad 43 a2y ccyuiiall

t ) Jpandl aiun Lo sg - dalsall il ela) 30l<a) ) judig Lilaa] Lsine gitul

) hall 22l st 15 Jgaad)

Indice KMO et test de Bartlett

Indice de Kaiser-Meyer-Olkin pour la mesure de la
qualité d'échantillonnage.

Test de sphéricité de Khi-cdeux approx.
Bartlett ddl

Signification

642

4043 560
276
000

rabiall 23gs Bilaiu¥) (e Li€es e 525 pginn gt Adsheaall dane o U Joaall 8 Load Jaadly LS
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hall Lli)Y) disias 116 Jgaal)

Matrice de corrélation®

&l Qe

TXhgUSD | TXhg EUR
(valeurs (valeurs charges
moyennes moyennes tot d'exploitation marge nette credits au dépots
surla surla prviot pnp creancesfot bancaire/ total rasuitat charges hors dinteret’ actif circulany’ circulantipass les couts/ le secteurs bancaires/
FI hydro | PCglobal | période) période) | FRractt | sol skt | pnptfor | ettt prét net prvistpnp | depots aciit netactl | resultatnetfp | Urevenubrut | revenu brut actif ifct WP | privilPIB FIg

Corrélation PIB 1000 -39 ) 845 B 896 -4a3 -582 671 357 513 808 778 775 -780 -0 839 028 -85 616 -653 787 -.002 318
hydro -399 1,000 -860 -770 722 -579 351 1396 -794 028 -684 780 847 726 633 44 -,698 064 829 854 813 -769 108 200
IPC global 822 - 660 1,000 874 842 ,930 - 425 -535 882 =14 755 -952 828 935 -,854 -,066 927 -044 -,906 -778 - 733 886 -051 -297
Txehg USD (valeurs
oyennes surla périods) 845 770 74 1,000 964 a1 333 - 456 927 043 815 972 956 956 -846 -070 908 -018 -a29 832 743 897 - 061 28
Tehg BUR(raleurs 420 038 846 a4 908 957 4 110 860 107 891 800 o885 843 034 203
moyonnes Sur 1 périote) 81| -2 942 64 1,000 83 | -263 YiH | | X - | K - - | B - - - . - -
FPlactf 896 579 930 611 @8 | 1000 404 | -850 787 -7 653 -a81 884 864 677 218 882 -053 -830 -708 -708 48 -060 -288
sol 443 351 -425 ] 203 | 04 | 1000 72| 213 563 -003 33 -4 23 253 -8 -476 054 478 46 | -an 11 263
sk -2 306 -535 455 48 | gm0 722 | 1000 | -3 864 -080 520 -584 -8 a4 -1 -658 kL 645 634 503 | 608 02 a8
prpifpr l 794 882 827 82 787 213 350 | 1000 239 953 -5 800 475 782 17 82 -215 -8 - 590 796 -075 -199
prpitot prét s | 020 4 043 ;e | 170 563 664 2% 1,000 505 029 132 82 RE! BE -214 -A77 278 2% 277 | 2w 030 244
priftotpnp net 513 684 755 85 846 653 003 | -090 953 505 1,000 -3 753 813 651 182 670 212 -656 -604 -469 611 -051 -098
prifot pnp -309 780 -352 812 a4t | -gwt 33 520 | -950 029 -3 1,000 -g50 -8 787 027 -816 158 825 &7 734 | 807 086 266
fotcreanceshot dspots a7a | a7 28 55 808 ge4 | -4 | - 800 B 75 -a50 1,000 813 780 020 a4 B -g68 -508 -795 903 - 054 -308
charges d'exploitation
Dancarel tatal aetit 775 .726 935 956 957 ) 233 .,388 975 162 813 948 913 1,000 -801 077 868 178 -845 .758 .622 810 -044 %)
rasultat nevactif -780 633 -854 -846 - 841 677 253 <1 752 130 -651 787 -780 -801 1,000 518 747 -180 795 867 605 719 -011 282
resultat net/ fp -001 144 -066 -070 110 219 -099 277 17 -132 -162 027 020 077 518 1,000 051 -359 o1 -072 -109 038 -038 o1
;?:ZI‘FDES hors irevenu 839 -698 927 908 869 882 - 476 658 828 -214 670 - 916 943 868 -y 051 1,000 -,265 -,906 -799 - 760 851 -034 -347

e dinteret’

o oy e 028 064 -044 -8 07 | -08 054 366 | -5 -ATT -a12 158 133 176 -180 -350 266 1,000 058 110 S22 | -0 042 08
actif circulant ot actif 788 820 -306 -2 801 | -3 479 645 | -833 278 -656 925 -g58 -345 785 011 -306 058 1,000 961 03 | -9% o7 326
actifcirculantpassif ct -616 854 778 -8 800 | -706 446 634 | - 236 -604 837 -a0a 758 667 -on2 -9 110 961 1,000 765 | -8 038 300
les couts/ s revanu 653 13 B 743 698 | -706 33 503 | -500 277 458 734 -85 522 605 -108 -850 122 803 765 1000 | 604 -008 304
W2/ PIB g7 | 768 886 897 843 e | -gma | s 796 -84 611 a7 903 &0 718 038 851 074 837 -39 -6ed | 1000 -182 -32
;;EE“‘B au secteurs prives -002 109 -081 - 061 -038 -060 a1 102 -078 030 -051 086 - 054 044 011 -038 034 042 070 089 -,009 162 1,000 -028
dépots bancairess PIB 318 200 - 297 - 282 -293 -288 263 78 - 199 244 -098 266 -308 BEE?) 282 -011 347 088 326 300 304 -312 -028 1,000

Signification (unilatérall  PIB 001 000 000 000 000 000 000 000 003 000 000 000 000 000 498 000 a7 000 000 000 000 293 007
hydro 001 000 000 000 000 003 001 000 413 000 000 000 000 000 RE 000 312 000 000 000 000 208 063
IPC global 000 000 000 000 000 000 000 000 a1 000 000 000 000 000 308 000 370 000 000 000 000 350 o1
Tehg USD (valeurs
moyennes sur la périods) 000 000 000 000 .000 005 000 000 372 000 000 000 000 000 297 000 446 000 000 000 000 322 018
Txchg EUR(valeurs
moyonnes sur i périote) 000 000 000 000 000 021 000 000 388 000 000 000 000 000 20 000 207 000 000 000 000 398 012
FPlacf 000 000 000 000 000 001 000 000 097 000 000 000 000 000 046 000 327 000 000 000 000 324 013
sol 000 003 000 005 021 001 000 051 000 450 005 000 036 026 22 000 340 000 000 005 000 199 021
sok1 0o 001 000 000 000 000 000 003 0o 247 000 0o 001 005 016 000 002 000 000 000 000 219 00
pnpitpr 000 000 000 000 000 000 051 003 033 000 000 000 000 000 87 000 048 000 000 000 000 285 064
pnpitot prét 003 413 141 372 388 087 000 000 033 000 A12 157 108 162 157 050 088 016 034 016 011 a1 030
prvitotpnp net 000 000 000 000 000 000 490 247 000 000 000 000 000 000 108 000 052 000 000 000 000 1350 228
prvitot pnp 0o 000 000 000 000 000 005 000 000 12 000 0o 000 ,000 418 000 M5 000 000 000 000 257 020
1ot creancesot depots 000 000 000 000 000 000 000 000 000 157 000 000 000 000 438 000 155 000 000 000 000 342 008
charges d'exploitation
bancairef total actif 000 000 000 000 000 ,000 036 001 000 108 000 000 000 ,000 279 000 089 000 000 000 000 370 037
rasultat nevactif 000 000 000 000 000 000 026 005 000 162 000 000 000 000 000 000 088 000 000 000 000 467 015
resultat net/ fp 498 137 308 297 202 046 226 016 187 157 109 418 439 279 000 350 002 467 293 208 387 386 468
charges hors il revenu 000 000 000 000 000 000 000 000 000 050 000 000 000 000 000 350 020 000 000 000 000 1399 003
::Erﬁi "fz'f dinteret/ M7 2 370 446 207 37 340 002 048 88 052 115 156 089 084 002 020 1326 201 77 287 374 1251
actifcirculant tot actif 000 000 000 000 000 000 000 000 000 016 000 000 000 000 000 467 000 1326 000 000 000 297 006
actifcirculantpassif ct 000 000 000 000 000 000 000 000 000 034 000 000 000 000 000 203 000 201 000 000 000 248 010
les couts/ le revenu 000 000 000 000 000 000 005 000 000 016 000 000 000 000 000 204 000 77 000 000 000 a4 008
M2/ PIB 000 000 000 000 000 000 000 000 000 o1 000 000 000 000 000 387 000 287 000 000 000 108 008
;FIEEHHS au sactaurs privés 493 205 350 322 398 324 199 219 285 A1 L350 25T 342 370 467 386 ,399 374 297 249 474 108 415
dépots bancaites/ PIB 007 063 011 015 012 013 021 001 064 030 228 020 008 037 015 468 003 251 006 010 009 008 415

a. Déterminant= 9,880E-36

SPSS
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Gl adatiy pan ) Ciag G cdiea Jlas) dilat (g b duald ks bl sacl dag dag
On S agdl daga 83 alall Jalail) aed oS L Gacie <8 Jilaall AL G5SH Baria jilias (1
o laball Jalatll ey ULl 8 cplal) i S Danle] Jalsall (adlaiudy cilpuaiall (ge de sana
Uand eaw Lae cdopasall Cilagleall o daliall e clibull saiead) alad) Julis 3 el by il
Qlatl) adag aliall UL dn g 23S e S S chall e L Aaka) il (B
bl Jae clydgall Gaeadl agdl) s 8 aalud A Lt Qalsall zhanaY alal)

alibal) 3acld aags

o2 (& aagll ey Wy d5)lkell AL il Jaad Wliky 8ac B aagy et 400D 35kl
aal) ik s g peally cigall gpemlly i) il (p 55al) S5 prans 1 syl Gaciel el
Handbook on Constructing Composite < 4isykall 538 & sl ¢dsyiad) Al (e . aadY) 2ally 30!
:L;Jl:d\ sl AelIndicators,Methodology and User Guide

YO a Q&0
d 0w YO QYO

gl s gesdll Hasall @ SIN 1
i) U e Lghiias 5 da s Lely il sl e Lea Max SI s Min SI 1

"Y'O0
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ULl 3206 3 58 3ms S5l 5k 151 JS ULl 5206 5 8 sl 5 150 JS&I

EViews 12 zaliyn clajia 1 juaal)

J8) Lagin Aardional) bl dagla 8 CaDas) pe Allally Lobea®¥) clydgall sk ol SIS
Lee ¢alia¥) Lgaits chyigall (el 50 J<aN 8 (51 JSa b aagil) a5 50 JSEN 8 a sl
Blee e Lo gty edpaiill adll gl dugiall Candl) (fia Gull) Cilang COUA) Cuen laa Aulia Lebaay
Ajlee A aladiuly laage Bl @lyliml cilydgal) aagi 25 38 (51 J<all b WL jale IS5 @asal)
Aalall Slalaty) &jlhe Jgudy dallaall aill b g il Qi Les caas

Sl s maly IS8 50 IS el 515 50 o€l & dniaill clalasy) celly ) daLayl
e oSl e lagiag J8 diasl) Balal) Jilaty cihigall gad das Las ¢Gubil) sy Gu il L
Clpdgall o Alobaal) Bl 50 Llas) ST (<8 Al clalan¥) el 50 JSAN 3 aua il celld
Aflasy) cOlail eha) Caal bae clailad Ji amgil) U bl cdbidanl) 2alil) e sl <
ST el eha) i Lo Bl ST raad dngill e bl ety (Allias 7308 ) a5 2y Azl
L llally Lalad ) 7 )anaY 48
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Las coaall (& Sl cplil) Canan ddigdie 0585 8 ISAN 8 bl o gyl (ral ol Cus (e
Oaa hdisall (e (grall Hseail) Guad 51 A 8 aagill o Gos 8 clagag S uedil) Jany
¥l Gl 50 JKal i ey e ol daladl cilalasy oyl Uaadle Jgud Lo coliia (3l

Dtie ) o 389 S0 WS culydigall (p clBall agh Jgusd asge hlda) 5T JSaN a3y Lai ¢ e (S
f AUl Joaadl dniasy Lo sa5 cdallall duhyall dawilly doejdl) ydigall due s

zasalll Chdige dacsi 117 Jgandl

Qualités de représentation

Erute Echelonnes

Initiales Extraction Initiales Extraction
FIBE OrF3 059 1,000 =
hydro 163 oSz 1,000 505
IPC glabal 1242, 720 1222,076 1,000 a27
—r'—r;’fjcvhegngeSSDS(:f:zup';,mde) 641,519 530,028 1,000 ag2
P o Al ade 429,492 404,002 1,000 941
FFPractif 000 Lo0oo0 1,000 R=E T
sol 001 Nelnlnl 1,000 166
sol-1 Nelsjul ¥,330E-5 1,000 L2307
PR fpr 0z23 019 1,000 839
prnpftot prét 001 5,¥3B8E-5 1,000 OG0
prvitot pnp net Naleln] ,0o0 1.000 656
prvitot pnp 013 o112 1.000 935
tot creancesitot depots ,oos ,oo7T 1,000 .B90
wos | 1000 o
rasultat net'actif oo2 001 1,000 Arpci-i
resulitat net/ Tp G, 200E-6 4 256E-8 1,000 Loo7F
kcj?ftl'ges hors if revenu oo7 006 1.000 55
rnardas netts dintersy 0o 7.O21E-6 1.000 .oos
actif circulant tot actit ,azz o019 1,000 851
actif circulantipassir ct 126 083 1.000 G5B
Iles couts/ le revenu 12,434 6,870 1.000 553
MZF PIBE 127 101 1,000 ==}
ll_;liEédltS au secteurs prives &1.720 E1T 1.000 .oos
dépots bancairess PIB 1591, 706 1591 698 1,000 1,000

Meathode dextraction @ Analyse en composantes principales.
Eviews 12 zaliyn clajia 1 juaal)

ACP Ll cilSyall Julas LI
o e IS 50 Gl dels Bsha 8 g ll daph LAY (aeies (ad cilayall o2
Baseie i) Ja CalaSiud e g5 ahs Adg el (Bpnlis) LSl Aoyl sl L Sletl) d5all (ggiuse
el (e 85 de senal Jasse Qi e Jgemnll e ACP dacle) lis€all il Tae st . alaY)
) (lsSall) il (e sas de gana alag) DA e bl sl (i of G sl 53 clad
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(ABBAD, etal., 2015 Wyuis ) cplall dueS Ao el (a5 lSyall o3 " Laul) Gl candd

Aaulss 4yl 3 Al I opall) : 52 J<ad)
asal) il A1 LSl

Variance totale expliquée

2

.pp. 05-06)

acls anyd @ A S cplal) 18 Jgaad)
iyl e ) il Sl

Trace d'effondrement Valeurs propres inftiales Sommes de rotation du carré des chargements
% dela % dela

Composante | 10l variance | % cumulé Total variance % cumulé

" 1 14,689 §1203 | 61203 13788 57494 57494

1 2816 1732 | 1203 3,651 15212 72705

1 1729 7203 | 80138 1,763 7,348 80,051

127 4 1094 4559 | 84606 1,115 4,645 84,696
5 47 3944 | 89640
§ 833 3473 | 2113
107 7 750 3124 | 95217
0 ] 446 1858 | o700
2 9 259 1080 | 98174
& 9 10 0 585 | se7se
5 11 102 44| 09183
% N 12 062 260 | 09442
> 13 047 198 | 99,639
14 034 43| aaTe2
- 1 021 089 | 9987t
16 o 059 | 99,929
17 008 033 | 99,962
. 18 004 018 | 9998t
19 003 013 | 99,993
0 001 004 | 99,997
u- —6—E—0—5—6—B—0—8—0—58—0—0 2 001 002 | 99,999
r7T 17T T T T T 17T T T T T T T T T T T T T T T 17T n 'DUD ‘Um 100'000
1231456768300 2NBMUEBTBEDADE Y n 4400E-5 000 | 100,000
Numéro de composante 4 1 510E5 §203E6 | 100,000

Méthode d'extraction : Analyse en composantas principales.

A G (SPSS zalin aladinly bl Lud)l) bl Jilas (Diay Gliagyaall Jpaally J<I

"Trace » Coas 3 «Jg¥) ISAN 8 L A1 Ay lisSal DA e esdall bl uls iage
LD i e Al lisall Lalall widl) aje &b o(daldld) aill jlasil aw)d’effondrement’
oo oZllill Loall aa binydt (s 3 claa Alle (68 Jg¥) OsSall Laldll il o aa)l) aass
Ol e b paled Aaad Sl of 138 G ol e eda ST ey JsY) oSl o S
(S Jal W i) 8 0ol 138 dad] meass Lae J5Y) 0ol ey sl palidsl eda Cun (il

o i e0ysSa S Uapuiy ) (bl ugiall sl g ¢ puakall ASH il Jgon a5
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ek g ¢ aSI cplall dgial) Facll Jganll (mpms WS S il 5657.49% A J5V) (oSl
< 200 i s€al aa b o clilall KU (il 1084.69% e sane Lo s (oY) A )Y il oKl (of
By doaal 13 2an Jo¥) GlisKall DA (e el Cplal) o ) e Lee o KU el & J8

s il e gandd dacatyll CisSal a6 Aatll) sl Aigian wis g Jsall Jyaal) 3

Gyl b€l Jalas e dailil) @l Kall ddgian 119 Jgand)

Matrice des composantes™

Composante
q = 3 1
FIB 847 =176 -170 227
hydro -.79s -.138 -.014 L2301
IPC global a7 0zg9 -.076 0e3
E‘;yhegngesst(:?:Zuplésriode) .a80 134 -.054 .0z28
Tr::c‘!:yhegnﬁ};sﬁs(\;?l:gaurlasériDde) 848 207 -.010 060
FPiactif o044 -.0s0 LOTFT 61
sol -, 446 650 ,049 202
sol-1 -.601 6og =192 043
pnpffpr a1z V35T 142 -.043
prpftot prét -,144 893 325 ooz
prvitot prp net TES 594 185 -,014
prvitot prp -977 -.120 -,071 o0z
tot creancesfiot depots 983 -.004 049 -.016
rasultat net'actif -.828 -.181 455 -.00s
resultat net’ fpp -.029 -422 705 213
E?L?trges hors ¥ revenu aar _ 106 100 oe=
marge nette ainteret —111 0as -.B42 -.051
actif circulant’ tot actit -.968 113 051 063
actif circulant/passif ct -.888 128 -.050 145
les couts/ le revenu -, 778 166 125 -.102
M2/ PIB a33 -183 -,002 - 140
;’IieBdltS au secteurs privel _073 o070 151 836
dépots bancairess PIB -,338 L300 LOE1 -.240

Méathode d'extraction - Analyse en composantes principales.
a. 4 composantes extraites

At )l) saaal)l il e J8 sse ) Lebieat e bl sl i ) dalatl) 138 Gaag
) bl Al chsall bls)) el Jead) ALYl @bl 4 SV ol (<o
o8 Ol e Sasall gl o sy g8 B0 ) 1= 5 1 Ge danjal) i) i Gus cdalinu)
i il ) bl e dajall sl et Gus
Ju Lee ¢(0-853) Js¥) sSall po Linge Lish Ualis)) gl (PIB) Jlaa) (Aaall il of a3 Cum

Lg Llls Unlii)l yelsd culigymal) culaile eJilaalls . 0psSall 138 puesin 8 o€ il al Hagall s of e
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Linse Ligd Ualiy) jelid (S01-1) Zallal) sedlall Wl LS Ll ey Las ¢(0.789-) sl uii pa

LB O oKall dndaay (62 bl ot & 5al 138 Baaal ) i Les ¢(0.703) S GsSa) aa

ccaibdigall Cp By LWLl 5y llall Jaes b aaly (AN 138 8 Apest ) i€l b
Jsaall & ey Aanilinly lee ST eDllas ehal o 53l 5Has Gl Clulall agd Jg Laa
PG b DA e dle Joamal) & daa ) O S s A e jdll lpdigall agin JU

ACP 2 adde Joaall a3 aa ooy 05Se JS B Al dacjdll ciydigall 120 J gaad)

e g il A Al Gyl

dand) a3 Al dsnipl) jualinl)
e

(PIB) ey aall il

(IPC global) alal) cligiaall el sf atcaill yi5e g

(Taux de change USD/DZD) e} ;¥sall Jabis Jana ]

(Taux de change EUR/DZD) sl Jalsi Ja=s

(FP/actif) 4l sedal q

(PNP/FPR) sl JLl ol e shaddl ye Dbl g

(PRV/total PNP net) dcsiaall j clsall Jaa) /cbamadd)

(Tot créances/total dépdts) ailash Ja] /gl Jea] |

Charges d'exploitation bancaire/) Js<Y! Hlea] [ad yeadl) dubiaiall el §]
total actif)

Charges hors intéréts/ revenu ) 4dleay! <ol /ailsalls daleidd) jie el §f
(brut

(PIB) sy sl i)/ (M2) 252l e ]

Y N s

el
Indicateurs de stabilité
économique et financiére
ISEF

(Solvabilité) 4Ll sedall q

(Solvabilite tiers 1) 1 daall LWl 5Dl q]

(PNP/total prét) (=gl Jal [degiad) e cDugall

Marge nette d'intérét/ revenu ) Lileay) clahay) fsastall Slall ol Gals ]
(brut

(Actif circulant/ total actif) Jsa¥) Jes) /lgsiall Jouad! ]

(Les cots/ le revenu) <ilalyy) /sl §f

(Dépots bancaires/ PIB) Jlaay! sl bl /4ud paall ailagll §

Al 50Ul i yige

Sl s
Indicateurs d'efficacité
opérationnelle et de stabilité
financiere
IEOSF
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(Résultat net/actif) Jsa¥) / silall =0l L)l 5ol yige

(Résultat net/FP) Lild) sed) / Slall =)l 7| Indicateurs d'efficacité
de rentabilite
IER

(Recettes des hydrocarbures) adaall «ilal oyl 9§

(PRV/total PNP) degiadl ye cDlgall lal [cilawid) § -

" Jalandy)
if ci i Y 8yrad ol [ g)ial) Y : e,
(Actif circulant/passif CT) Ja¥! 8uad cla)ly) [l Jsa¥! Indicateurs de liquidité

(Crédits au secteur privé/ PIB) Jlay) Asall msilll /oalall ¢ Uaill (g @l | et de durabilité économique
ILDE

a5y A gl i

adall dlae) (e i ylaal)
JST deay e sana dasl ) L PR (go Allally Apalai®¥) lyigall 1 Lt oy Jpaal
& Gyadl) haals Jllly alai@) pasll dilas o acls Al daejdl) chdgall (e e lgie
ood b e aaal) cidisal) JSal 7 JSAN 8 agall dlebia oo b pdige IS 281 2 Gy el
tde gaae A L:,,J:u..aa:\
Dbl GSe ke Cilyise degenall s et (ISEF): Jldly (gabaid¥) Jhinn¥) chdise
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03 2o ld Il Aol mUl Lually A peadll ilaglly eclaly) Qlae Cad\ally cd'intérét)
E) e Blead) e 5adlly el 215V 50U el b clyasal
moll Jie clhdie e g il Layy s ) degenall 028 Ciagd (IER): L]l 52Ul cihiige ]
AW sl Y daaills ilall xlly (Résultat net/actif) Jead) ) dawills Ll
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)l Gaad e Al Glawgall 5,8 (a0 e sguall halad culyagall s2a(Résultat net/FP).
Al (s Ledgeal pmms 455l20 ol tise
Ul (ggiune a3 Clpdige deganall 028 pauals (ILDE): dpabaid¥ dalsia )y lguad) cilyiize
& Slawmidlls « (Recettes des hydrocarbures)daall cilalyy) Jie cdaalaidy) dalsial g
&) bl (dal) syuad il ) Aglniall Jea¥) duiy ddegindl e cOlbsall leal
ool I chagal sda Caag L Jlea¥) el zl) e L€ (alal) o Unill dagiaall (g sl
oalai@y) ) Qa8 ol dalsiudg Agaad) jigh (s
S|
i G ¢ Il o Uil slaiY) Cuilga Cabide sl Sald Lbdas o] asdh daa)Y) cile ganal) 038
Glabaadl 8 Loy AT @bl Saal e se b Lae cilgaadly dunsllg 50Ul Shaa) o O3)5ill (Gach agd
)y doalaay)
SN Gl e %84.69 ks Lae bt 4 ) 24 e clyaatiall e Ganliny didail) 138 s
t AU Jeaall & lgase 2 dupedill 1658 ae ACP DA (4 Ly Lliia) 5 Al el yusial)

Al A ) yially opansit o5 (63 S bl 121 Jgand

Wariance totale expliguéae

Sommes de rotation du carré des chargaements
2% de la
Composante Total wvariance 26 curmule
1 13,798 57,494 ST.494
= 3,651 15,212 T2,705
e 1,763 T.346 20,051
4 1,115 46545 84,696

Methode d'extraction | Analyse en composantes principales.

A3l Jalaill (ye daliions dodty ilisSa dan) aladinls spaesds o5 (3 ASH cplall (o yey Jsanl)
%57.494 Gy palus Cum Ll (e dand ST jusds Jg¥) 05Kl o Jgaal) el Cus SPSS gl
Danadl) Jead (%015.212 Gansiy SN @G5Sl anly bl Qi 3 dinan) (ean Laa ¢l Maa] 01
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Ll L:A\J %7.346 Caicay Gl UJSA\ M\ B <§‘°‘ 8)99 Hyum s %72.705 Ql g“s\)ﬂ‘
.%84.696 ‘éJLA;‘;X'\ adil) Juandl «%4.645 M@u\ O sSall eAL.ng L «%80.051 ) S|yl
S Gl e %85 s Jid 8 AanyY) Clsall 02 8elS ) el ST el 138y
Al Qe pe ULl AaaladY) (ailiadll (it agh Jgadh Laa cclilull

Araad) LELY) padal Ll Aslaall slagly sl sl g

Gl s o 850 538 ek Apad )l lisall Jlat DA (e laylasl o5 A das)Y) cdizall
S Joandl 8 el Z)ABY) Sy dangy WS ¢ ydige JSI A )

el yualialls Laldll #1anua) Cilydige 122 Jgaall

Crualites de repréesentation

Initiales Extraction
o000 =30
Looo TFaz
o0 ===

FIE

hy o ro

IPC glolkal

Txchg LIS (valeurs
moyenneaes sur la paeriocde)
Tchog ElLUR{valeurs
moyennes sur la pariodea)
FFrfactit

-

LOoaOo =h= el

Nsls]s] 947
Nsls]s] 855

sol Nelsls] BG5S
sol-1 ,ooo 887
RS TR ,ooo La81

prnpftot prat

prvitot pnp et

prvtot pp

tot creancesffot depots
charges dexploitaticon

.aoo e24
Joao =
Nejuln BT 3
LOooo R=l=g=

bancaires total actit Jaoo 27

rasultat netfactit LJOoOO = g
resultat nety fp OO0 21
charges hors ¥ revenu
brut

margs naette adinterets
revenu bhrut

.aoo i =heg s

.aoo LF2E

actif circulanmnty tot actif LOoOO as7T
Neleln) ==
Neleln) B=E=g=]

.aoo =g

actif circulantfpassif ct
les coutss le revenu
mM25s PIE

craedits au secteurs prives
FIE

depots bancairess PIB jeju]s) 2EE

MEthods d'extraction ! Analyse en composantes
principales.

.aoo e |

- e ol d R e e T T T O Y

@sina (ACP) alasinls leldas 23 Al dae il jealiall #hasal) cyise (24) 8 Jgaall maass

Cibsiall aneat dgluiia 0S5 S (Initiales) ds¥) aill Jra J5¥) agandl oy Cpages Ao ool

selad(Extraction) S asead) Ll . Snaad) Gl el a4l it OS O G el Lee o] Ay
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B At lne S 1 g A jil) ) LA piesall At U sSal) DA (e Loy oSy 3 bl danss
el LY cplal) s 6 g sSall

saal Ghela Cayall CVaeay adail) Janes ¢oulill (e %83 dowiy paluy Jlaa) adll mslil
aall /A pad) ailagl i Clpiidl Glans (il 3 .%94 ol z )AL s e dlle
L (0.266 C\)al«.u‘}[\ Aol Caaly Gus (Lt ddeia daaluw 1l (Dépf)tS bancaireS/PlB)" AéJLAA\?.”

il pans e selan les epball  Slaayl ddaill & chdigall (s daeal Joaall maag ¢ Sl

Aug el Balhall b 5 Al L))
(ISBA) jihall 3 gl sl ise Aslae Q] Zuejall cilydigall O alaa i I Jsan) Ll
Pyl oSl it Juas Lgile Jguaall 23 )
Aol b jase Aalee Ui dae @l lydgal)l CDelaa 123 Jgaall

Matrice de transformation des composantes

Composante 1 2 3 4

1 a62 - 272 019 -,016
2 271 940 -,207 018
3 36 2058 Ja64 -, 164
4 o017 015 163 E-ETE

Méthode d'extraction : Analyse en composantes principales.
Méthode de rotation : Varimax avec normalisation Kaiser.

SPSS ilas¥! zalill cila i 1 jdaall
dibas alaaiuly (ISBA) il 4 gl jhaid sl daejdll chdsall cBlalea Joaall (aye
S Ala) cilydisall degane (e (lsSall) Baa sl (adaiul S Gaa ¢ (PCA) el il o<l
Al Ohe¥) ) dagail) clelae i ey cdala¥) cisall S ol o Teja lisSall o3
Bralie ADle 35ng e 1368 (Ainge Dlaladll i€ 1) LApt )l CLSAl B e sde OS o sl
Al Dalaall cilS 1Y) rana (eSally o sSall Aagd 31335 ¢ gl A 5ol 4l (f ¢0)s<ally Hgall
Gy Jasipg celal) e 38 ST L G OsSall Seda . eSally sl On dane dBDle (uSad Cua

Lty il ydges (Jlaa) ol mlll e o Sl ol jhal 3 SV dpeal) il il
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W28 (ggumd dad ( Aniall 18 mlyiig 423,71 Wal (ISBA) el jhaia) jdise davgia aly

: ) Dbl lelian) Joan syedsy Lo sag latill ol 53L3L slgw cadaussio Jon culdis Jiaial)

Sl a5l alall dubeagl) cililasy) 124 Jsaal

ISBA
Mean 423.7165
Median 422 9625
Maximum 555.93486
Minimum 293 8834
Std. Dewv. T4.T0962
Skewness 0.203555
Kurtosis 1.798594
Jargue-Bera 4. 022789
FProbability 0.133802
Sum 25422 99
Sum Sq. Dev. 32893101
Observations (510}

EViews 12 zaliyn Gl s 1 juaal)

Glsd 8 algls aaal (il Apeadll g Uadl) Lo il il dallell L A0S oS ol ol s
Cled Bsliad) ialsd e ciiie ) wlall e Al Gadiy cllaludl culd S8l Jl) )
Dhle 2.5 e 4 L) o) e a1 JW el e SV aall 23 2008 ale b e Dlanl
Omendg Bas Analase julee Jaal 23 ¢ ST (<80 daladl gl dlawsy Bale) 232 5l ke 10 )l
(PNP) degiad) s (g @l padds o cdga (0 -dalse 83 Jiais 2009 ale 4 Luad jagall 3¢
dua ‘@A}S\ ) ‘;A.Lm_d\ C'_a\dbgl &LOS_)\J Belall 531:1_} el ch_)';i dga ch.'ulnS\ Ujﬂj‘j

5\:\3).4.05\ M):LHJ‘ e Lae ‘Z\.cjsAA\ P UA)‘)H‘ ebﬁ.\] Q\Jba}{'\ XYY e\dal«.u\ ?3
Clydge palidil ) ety JS8 2528 2010 ale e J5¥) anl) DUs ISBA sag 3 L) Ll
b Wl Gy 33U dsss (NIM) dgdlall 5251 Gialag (ROE) &Sl (3sin o 2ilall e duns)l
Glamadall 5245 536 o e 2yl e cinial) (gaally deghaall je (g yall 52l ) AiLaY b celgil)

Byl o2 DA Uydisae 8yuS daalyy AN 13 8
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ACCES ISBA MNT_DPT_AUTRES MNT_DPT_BQ MNT_EMP NBR_DPT NBR_EMP
Mean 1675.383 4237165 288102.7 2022235. 1719299 3399234 273123.3
Median 1738.500 422 9625 2755216 2020140. 1628834 3711688. 293031.5
Maximum 2715.000 555.9346 592038.7 4070902. 3060026. 5005194 419865.0
Minimum 852.0000 293.8834 76073.89 620957.0 4413386 1190747. 120487.0
Std. Dev. 444 (0124 7470962 114561 4 7920191 7720418 8407789 75536.17
Skewness -0.196051 0.203555 0.379863 0.480084 -0.034292 -0.687279 -0.242835
Kurtosis 2487043 1.798594 2922818 2761113 1.669395 2 575658 2140011
Jarque-Bera 1.042174 4022789 1.457851 2447476 4438033 5173686 2439128
Probability 0.593875 0.133802 0482427 0.294129 0108716 0.075257 0.295359
Sum 100523.0 25422 99 17286161 1.21E+08 1.03E+08 2.04E+08 16387398
Sum Sq. Dev. 11631676 3283101 7.T4E+11 3T70E+13 3.52E+13 4 17TE+13 337TE+11
Observations 80 80 60 60 60 80 80
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(habib, Zegrier, & Belkhir, daliiwall milill daia Glacag EBI HlaiV) e danll) JSlial) Cuianl
2024, p. 10)

sl 3 L) L3S
ADF ala¥) sl jl S jladl slasialy ciall dphaay) sl chals L cdad) b

(il 2ie &S ADF lad) :27 Jgsal

Method Statistic Prob_ **
ADF - Fisher Chi-square 4 56243 09910
ADF - Choi Z-stat 2.74224 0.9969

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Intermediate ADF test results UNTITLED

Series Prob. Lag Max Lag Obs
ACCES 0.4355 3 10 56
1ISBA 0.9818 2 10 a7
MMNT_DPT_AL. 04777 3 10 56
MNT_DPT_BQ 09920 3 10 56
MNT_EMP 07748 3 10 56
MNEBR_DPT 0.8494 4 10 55
MNBR_EMP 0.7616 7 10 52
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Method Statistic Prob **
ADF - Fisher Chi-square 181.694 00000
ADF - Choi Z-stat -11.6163 00000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Intermediate ADF test results D{UNTITLED)

Series Prob. Lag Max Lag Obs
D(ACCES) 00001 (5] 10 52
D(sBA) 0.0000 1 10 ar
D(MMNT_DPT_A. .. 00000 2 10 56
D(MNT_DPT_B... 00001 2 10 56
D(MMNT_EMP) 00001 2 10 56
D(MNBR_DPT) 00050 3 10 55
D(NBR_EMP) 00000 G 10 52
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Dependent Variable: ISBA
Method: ARDL
Akaike Information Criteria (top 20 models) Date: 12/25/24 Time: 17:37
Sample (adjusted): 2010Q1 2023Q4
7.85 Included observations: 56 after adjustments
: Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

7.84 . Dynamic regressors (4 lags, automatic): ACCES MNT_DPT_AUTRES
: R MNT_DPT_BQ MNT_EMP NBR_DPT NBR_EMP
L : [ Fixed regressors: C
7.83 . S A | I | Number of models evalulated: 62500
. } : | I : : | : I Selected Model: ARDL(4, 4, 0,1, 4, 1, 1)
7.82 I : I : : : : : I : : : Variable Coefficient  Std. Error  t-Statistic  Prob.*
|
T : I : : I : I : I : : ISBA(-1) 0247152 0127968 1931359  0.0618
7.81 - : R R ISBA(-2) 0213216 0.110268  1.933610  0.0615
R R R R AR A ISBA(-3) 0.338586  0.106471  3.180086  0.003f
T I R : [ : I : Pl ISBA(-4) -0.194156 0.101898  -1.905400 0.0652
7.80 o [ : b | [ | [ - [ ACCES 0.736792 12.89351 0.057144 0.9548
| | . Lo [ | [ | I Lo [ ACCES(-1) 23.35713 14.62484 1.587086 0.1195
1| | b Lo [ | L | Lo P oy ACCES(-2) 19.45436 19.37652 1.004017 0.3225
R R A R A R A R B ACCES(-3) 4338849 1838467 -2360037 00242
S Ty B = T T o T S« T T S o B+ R Ty T B S B T - BTy N Ty B ACCES(-4) -45 42676 12.68526  -3.609522 0.0010
o2y oA T 3 WMNTDPT AUTRES 1518131 2316663 0655310 05167
% % % % % % % % % % % % % % % % % © % % MNT_DPT_BQ 1.28E-05 1.09E-05 1.181550 0.2456
P T LT TL LTI LD MNT_DPT_BQ(-1) 1.35E-06  1.13E-05 1191025  0.2419
0 0 000 OO0 O0O0CO0CO0OO0O OO0 OO0 0 0 'g o o MNT_EMP 1.72E-06 8.76E-06 0.880522 0.3848
2222222222222 22522 MNT_EMP(-1) 247E-06 8.71E-06 -0.283654 0.7784
MNT_EMP(-2) 4 18E-06 4 81E-06 0.868784 0.3911
MNT_EMP(-3) 1.83E-05 5.17E-06 3.538742 0.0012
MNT_EMP(-4) 1.75E-05 5.60E-06 3.129528 0.0036
NBR_DPT 4. 42E-06 791E-06 0.558471 0.5802
NBR_DPT(-1) -1.64E-05 T ATE-06 -2.189612 0.0355
NBR_EMP -0.000219 9.99E-05 -2.196097 0.0350
NBR_EMP(-1) 0.000108 9.03E-05 1.196498 0.2398
C 175.2964 128.5742 1.363388 0.1817
R-squared 0.987469 Mean dependent var 430.3877
Adjusted R-squared 0.979730 S.D. dependent var 72.56158
S.E. of regression 10.33092  Akaike info criterion 7.794883
Sum squared resid 3628.748  Schwarz criterion 8.590556
Log likelihood -196.2567 Hannan-Quinn criter. 8.103364
F-statistic 127.5859 Durbin-Watson stat 2325697
Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.711397 166.6751 125.6154 0.0000
At most 1 0.561691 0450823 95.75366 0.0599
At most 2 0.259256 46.75798 69.81889 0.7700
At most 3 0.222988 2935218 4785613 0.7514
At most 4 0.166331 14.71879 29.79707 0.7980
At most 5 0.065189 4.167524 15.49471 0.8896
At most 6 0.004433 0.257681 3.841485 06117

Eviews 12 zaliy Gla i 1 juadll

3 sl JalSll clales e daiad o) ) odlel Joaall b @ asall JalSll jlad) mil s
Yoy e sdle %5 xie (125.61) dajall el j5law (166.67) trace dilas] oY .\guad,
(94.598) aLlid trace Lilaa] oY ldall JalSill C¥alee 3sag (il U dpajdll by Sy
sk saaly )l ADle e 13 Y Lo 3 ) ndy Lee 5 xie (95.75)dn al) daidl) (e i
o2 S Joaall 3 (gpuadll A5 dadll Jlidl & K5 L ) Jgaddl Shydsas ISBA o daY)
oY) LAY G lgde Jpemnll 2 ) bl
il Jalas pa madl) (saally Jushall saal) o clbSuabinal) pads LI

Jolis LiS agdl culad ol (Al Jalaa pladials saailly dishll gadl e clSulil) o
oS Sy clpriall Jelis 2280 daaly L3 o Jpeanll (o iy Las ol #3503 & il piiall
o dishlly pradll gadl e @bl adg 8 acluy 13 Aas)lal GlaY) S clubudy it o
S gl )

il Jalaa g juall) gaall Lo cliualipal) ks .1

i Bl 138 L churid) c el edlelilly G il gl e Sl s

oo WS i) saall e il axiall e dpudil) @l panall & iyl 56 Jdas ARDL gz 39a
290



2023~ 2009 83l J33 il A uad) L) o Al Jgadd) S ould il Jail

Sl Jalas clbhhaY) moaal Aoy () (Ladd) moaail "ECY 5 4d) [l Lo Wlle) Casall Jales
(Mediani, Jsshll sad! e Oilall @ile sa de pun oSl 2t ciaiall o L jad Jlally L)
st st (sadll e Loyl L pel) i) clpalyy ddasiyell cDlaleall elsh . etal., 2021 p. 10)

: ol Jsaal syelas L
F-Bounds Test NullHypothesis: No levels relationship ECM Regression
Case 2: Restricted Constant and No Trend
Test Statisiic Value Signif. 10) I(1) Variable Coefficient  Std. Eror  t-Statistic ~ Prob.
— D(ISBA(-1)) -0.357647  0.085215 4197005  0.0002
Asymptatic: n=1000 D(ISBA(-2)) 0144431 0084062 -1.718148  0.0949
F-staistic 5770214 10% 19 2% D(ISBA(-3)) 0194156 0082360 2.357395  0.0243
k f 5% 297 178 D(ACCES) 0736792 9392613  0.078444 09379
’ ’ D(ACCES(-1)) 69.36090 1366141 5077139  0.0000
25% 255 36 D(ACCES(-2)) 88.81526 1444135  6.150066  0.0000
1% 28 199 D(ACCES(-3)) 4542676 9838293 4617342  0.0001
D(MNT_DPT_BQ) 129-05 907E-06 1422733 01639
D(MNT_EMP) T72E-06 698E-06 1105023 0.2789
Actual Sample Size i Finite Sample: n=60 D(MNT_EMP(-1)) -400E-05 7.31E-06 -5.472603  0.0000
10% 2114 145 D(MNT_EMP(-2)) -35BE-05  647E-06 -5538135  0.0000
" : D(MNT_EMP(-3)) -1 7BE-05  482E-06 -3634415  0.0009
% 2456 3598 D(NBR_DPT) 442E-06 498E-06 0887107 0.3813
1% 39 4615 D(NBR_EMP) -0000219  7AH1E-05 -2922166  0.0061
CointEq(-1)* -0.395201  0.052969 -7.460938  0.0000
Finte Samp|g; n=55 R-squared 0756438  Mean dependent var 3.468742
10% 7139 1904 Adjusted R-squared 0673271 S.D. dependent var 16.45858
- - S.E. of regression 9.407765  Akalke info criterion 7.544883
% 249 3658 Sum squared resid 3628748  Schwarz criterion 8.087387
1% 19 4708 Log likelihood -196.2567  Hannan-Quinn criter. 7755211
) ) Durbin-Watson stat 2.325697
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Vanable Coefficient Std. Erraor t-Statistic Prob.
ACCES -114 5416 88.65420 -1.292004 0.2051
MNT_DPT_AUTRES 28 41413 58.94059 0.651743 0.5189
MNT_DPT_BQ 6. 68E-05 1.55E-05 4 314837 0.0001
MMNT_EMP 0.000114 2 3TE-05 4 830215 0.0000
NBR_DPT -3.02E-05 2 58E-05 -1.170156 0.2501
NBR_EMP -0.000282 0.000239 -1.178669 0.2467
C 443 5625 344 8807 1.286133 0.2071

Eviews 12 zaliy cilajia t jadll

:E\:Jt\l\ 2\.:;).«4]\_1 l.@_\s Prox! d:\jjal\ L;A.J\ GJ:' Z\:S:m\.gal\ Y dg.aal.nﬁ

ISBA=4443.5625- 114.54Accés+ 38.41Mnt-Dpt-autres+ 0.000066Mnt-Dpt-bg+ 0.000114Mnt-
Emp- 0.00003Nbr-Dpt- 0.000282Nbr-Emp
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& Al le dacajd Hloal Q-Stat loaly eil) kil ey L (sliand) sliagaall duals (32a5
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Date: 12/26/24 Time: 21:02
Sample (adjusted): 2010Q1 202304
Q-statistic probabilities adjusted for 4 dynamic regressors

Autocorrelation Partial Correlation AC PAC Q-Stat Prob*

(= -0.164 -0.164 1.5860 0.208
-0.232 -0.266 4.8147 0.090
-0.011 -0.113 4.8220 0.185
0.220 0148 T7T.8521 0.097

0.038 0103 7.9420 0.159

=1
=)

-0.229 -0.130 1
-0.009 -0.048 1
-0.067 -0.219 11.665 0.167
0.048 -0.070 11.827 0.223
10 0.029 0.044 11.887 0293
11 -0.005 0.062 11.889 0.372

1
1

1

1

1

1 361 0.078
1

1

1

1

1

! 12 -0.260 -0.262 16.886 0.154
1

1

1

1

1

1

1

1

1

1

1

1

366 0123

l_\|_||—||_|
Lo~ OMbsWKN =

0__

13 -0.043 -0.216 17.025 0.198
14 0.168 -0.097 19204 0.157
15 -0.089 -0.182 19.825 0179
16 -0.149 -0.140 21.638 0.155
17 0.142 0136 23323 0.139

D=0

18 0.123 0015 24620 0.136
19 -0.093 -0.133 25372 0.149
20 -0.051 -0.153 25606 0179
21 0197 0026 29189 0.110
22 0.009 -0.029 29197 0.139

0m

o] 23 -0.042 0097 29371 0.168

24 0117 -0186 30750 0.161

g

*Probabilities may not be valid for this equation specification.
EViews 12 gl clajia 1 juaal)

Adlaay) sk il ge il Gans 4 el eodlel Jganll 8 diag paall EVieWS 12zl jasd
P (s A Bygamne Wil Ll cilabaddll (25 .0.05 e ST 06S L Laily eV ddayall
) 3ganl) aaal ey ABGHN (i daat iy (Allall o b L A5a) A8kl AVl (Al Jasiye oY)
Lee cdadafiall Jalaills saamall 3ganl) jolay iaill laladiall (e an (ol ange ¥ lia L chlall 838 oo 2580
.(Belhachem, et al., 2018 pp. 16- 18) slanll slaguall Jin Caypaii H3all 7 3gaill Lla o ) adn
autocorrélation sUadY) g AN BLEY) axe jLad) LI

Dt Habiad) sl o) ekl dald) el (Y cAliie zasalll 138 3 eUadl) 0sS8 of agall (e
Aadia (15S5 o Dalaal) a8 cAliise £lad) (S5 ol 13 ¢z dgail) 8 &yt ol puiaS el alil)
sBreush [las) alasia) Wie ¢oUad¥) 8 436k (be olaal . (Belhachem, et al., 2018 pp. 16- 18)
: Jall Godfrey
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Breusch-Godfrey Seral Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 2897465 Prob. F(2,32) 0.0697
Obs*R-squared 8586234 Prob. Chi-Square(2) 0.0137

EViews 12 gl cilajia 1 juaal)

adasyall Ballaa¥l o Laad cmalind) Slajie DS (e Galad) Jganll 8 OLaal) laa miln el
Aaljie sl o i Las %5 daall dnall Gslaw Hlaa¥l
Lilgdial) pUaAS anlal) o gilly cplill il ate (LIRS @ A g 2
Adgiga 483 (lacal &g pall Gas) o Llsdall olaadl aadal) asjgilly cplall ol culial il 2
b3 (e 3l ety lidl e ssaall Jadud ) dl) 13 Caagy LAdlanYly dalaid) oz 3l
ohia) 3K Laiy ol caim & gm0 @l oo a8 il b e las) seley il il
Lgen ol o) sda ax3 . anhall il ae sUadVl G5 50 e @il e anhall aysil
LGsise Jabatl Lo DU L plail) Jag 5l ailadialg oz 3saill daedla (S0 auil
hétéroscédasticité sUaddd cplal) cld axe jlas) |
¢) olils cabias e uilaie e Wli sl el Adadll 3kl Gaod ol s 5Lad¥l 1
Caly HLas) alasial e G cpls (B CDEAY) 13a anil L (sUadY) il 8 peilas @llin §5$ Levie
o Aansall LAl s LARDL zilall als 08 bulie 5aY1 i) cus (ARCH las)
GLaa Fdglaas) c¥lial ol Cum coailaie e Ll seln Y sl o) eday ¢ ) Jganl
.(Belhachem, et al., 2018 pp. 16- 18) L lindgai & sl cplii Ay ¢ Jllg . %5
elaa U il il axe HLadl) o 134 Jgand)

Heteroskedasticity Test: ARCH

F-statistic 0208048 Prob. F(1,53) 0.6502
Obs*R-squared 0.215055 Prob. Chi-Square(1) 0.6428

Eviews 12 GAU).} Gl a1 ylaal)
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Test de normalitéduigdall sUsddU bl ujsil) jLsd) I
celhd¥) dauh he Gaaal agall e ccDlaladl e Student ciblas) slals ddwl) A8 i Qleal
Ghasy) gl Lanl aulll axdieg cmhaadlly e e aaey (g3 Jarque-Bera lodl
G o Ml (<3N Eviews 12 & 5Laa¥) 13 gubs jelal 8 . (Belhachem, et al., 2018 pp. 16- 18)
Jarque- lod) dlaal Hlami Y us celiand) cliagaall (o bauls Laygs i Y 3ol o bl <5

%5 4w Bera

Aflsial) $Uaddl aglall aojsidl) ladl il 58 JSl

16
Series: Residuals
14 Sample 201001 202304
Observations 56
1z
10 Mean 6.46e-14
Median -0.024076
8 Maximum 17.44021
Minimum -35.59502
& Std. Dev. 8.122637
4 Skewness -1.275988
Kurtosis 8.377631
2
o - .. -I-. larque-Bera 22 67499
30 20 10 o 10 Probability  0.000000

Eviews 12 zalin Slsis 1 juaal
Zisall) il sl A g Al
bl daadlay e paill 48y Glaal dealall Jalsall (o 328 Slany) o) (galaiBy) z3sail) jiiul
Gili e Gaailly zisadl) sulaa b S8 Al cblaay) Jols ) gl 1 g el sa e
Ll e gl oo il b chlad) oi el LAdha) Lieil) il e chytiall o B
Adgisay A8y S il giaal it bua sale) ol abaad (e e Les r3paill ol o g c¥gas
CUSUM of Squaress CUSUM g agaill L&t glasl .
goana e adiay Al «CUSUM of Squares [laaly CUSUM L) joiad ez dgaill )i sl
W b o dpba Luad JLERY) e el ol 6y Sial)l Sl sl Gl
Eviews & jloa¥) s Gl Jlaall olassy (plads dlies ¢ (Belhachem, et al., 2018 pp. 16- 18)

sollal) €Al jelaf 12
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CUSUM of Squares s CUSUM zgaill jhiia) jlial it :59 J<il)

20
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08 -~ 5
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— CUSUM of Squares —— 5% Significance —CUsuM 5% Significance
Eviews 12 zalin clajds 1 juaal
z3sall o ) CUSUM of Squaress CUSUM (s)lia) (e zalil) Gl Cpannyll dalas iy
e e syiine clalaall (A5 1)) L dadafial) il soxsal) dgasdl Jads Jaiall B Cus ¢ s )3l
)
zasaill Al 4 Lua 4adlal Ramsey Reset jlaal I
(oald U . laai¥) z3gat pan 8 eladY) (e CadSH aadid duaiin 813l RESET ladl as)

Maaladind &5 dacedy Chrie lia o o) s jisall adagll JKEN K13 Lae HLaaY) s gaaty

Syie dsag LI DA e JaiSe e 05 8 z3sall) OIS 1Y L gands RESET ladl sk
o) 83al ] (Sl ) Jig) (558 JA) ol o el w mania e ulhg JSE 5l saeiin
Glly Gl dilan] AV ) clalliadll sda cul€ 13 L dils) cilyxin€ 7 3sail) o Cilalhiad) ae

ol Gfncaydl) e LAY sk .z sal) waat 8 Uad sgag Jlas) ) el

Il of Banfise Cilyitia dgag ade S L (rania (SE 2aaa 7 3galll (Ho) djpeall dumydll ]
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Baadiee Cilie 33as Jia) e Las counaa (S8 20aa e z3sal) (Hy) o) duca il ]

A o Bale] gl ccDlsaill Jiaa

z3sall sy Ramsey Reset las) jlas) mibs :35 Jgaad)

Ramsey RESET Test

Egquation: EQ02.4.4

Omitted Variables: Sqguares of fitted values

Specification: ISBA ISBA(-1)} ISBA(-2) ISBA(-3) ISBA(-4) ACCES
ACCES(-1) ACCES(-2) ACCES(-3) ACCES(-4)
MMNT_DPT_AUTRES MNT_DPT_BQ MNT_DFPT_BCQ(-1)
MMNT_EMP MNT_EMP({-1) MNT_EMP{-2) MNT_EMP{-3)
MMNT_EMP({-4) NBER_DPT NBR_DPT(-1}) NER_EMP NBR_EMP(

-1) C

Walue df Probability
t-statistic 0277722 33 0.7¥830
F-statistic 0077129 (1, 33) 0.7830
Likelihood ratio 0130734 1 07177
F-test summanry:

Sum of Sqg_ df Mean Squares

Test SSR 8461528 1 8461528
Restricted SSR 3628.748 34 106.7279
Unrestricted SSR 3620286 33 109._7056
LR test summanry:

Value
Restricted LogL -196 2567
Unrestricted LoglL -196.1913

Eviews 12 zalin Sls is 1 juaal

(Al A jtall Lucajil) Jis Wl ey Lae <0.05 (e ST Adlan) dad of jedan HLad) 13 il
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V) g Al daania e Labilhg

bl o ) cplal il i V) e ¢z 3saill daia CHLAAY) 238 aran ST Le 2
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LB 138 ujan b sl daals (2 gall dnaal peSas Laa ¢ hpadl) alaill i e alagl i
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NM®PUF c-YHHPFA h B MOFR ot . b BKU F  Wp FhFwmb p¥hAIBFM wEHATB / Wn T

bvmbp pTeBC _ [BEuyemRb]lER RNWBp PHMOB IOFIOF Wpfr | B F .Mae c tOfF B IOF
HOHMMMF c-WHBHPFA h B WOF mtivy. Pp F NBwhgSH@F fy K EfF 271932 ™

2017-2004 Wyt UFp IKOF Ppfr HbBKOF B WXTNK wtATHAch whkpp cTp s
YF c-WHHBIOFNn MdbwT XF PX b F g EAH SeuAR LB @isitee BGD BBIDRY IOF U B ]

OpPoOHDP

-2017/2004 Wt UFp N1IOF PpF B OFp B OBRXp AUy HEFAXDHhYUYYyBAEPP FKpMp
O P4 HOYF c-WHBIOFN M gpOWAK_ bFVE pibnTvspec PRBIDI [ wiOfF U B ]

-. WTPpFPpFM mFDPEBBHWERET BY c P MOORFCHBGMAOD Td Tp  PrQYMIQ@RBCHOF UF A Ll
H O-H 0 pd F c-YHBHPFA h B WOF MvHT H

PPFp p HFUuHHRIBYBWFp A bFB/IbHhF? PCFCTIOF ¢cT AHBXIK WXP ]
nNmMmNnYfr c-YWOFH cBK WEBC ™M 4

whl BgHEmMT L OFKF p B JIIOF P Hx B IOF  p T KOvk pay BPk OFBCGOM b [ BBy KQF D ¢ ibf K
YHa dfF c-HHBKBRn p | X AKO pmM/AH LWHs

®pl OF ¢ T d9F bp |l KOFyTaA@™M pudFEm BptTBT FUIKBFACO uwpB RprptOF  ivtdm b FOF b [
HMRY dH F c-YWiHsOFN memvi M. ¢ K F X HBIOF b F fbih L b F Mus G PHEB Y £ KOFOF /

BFtThbm 6MFBpkcb B KclOF B bmMBl XtTUch bTtY aB wrtpoMUbHIOF wrt
-MMpANME@M HDap . ppF BBbUBF PP EXDBHHR wiEHe [/MEAEEB KD | FBTI
.0 M@ NSF c Y BbIOF

[ WHOFCWEC]T IOF 6 T ACa@EIs ¢k BDp sydF c ¢ TymibpPF aTtT YbhIOF.o®mfF X d9Fp
MNMHMANNAF c-YNHPFRA © B WOF myav A. WT XF X b FA9amBANHOB ik em/ ppF BK W

c 2p NIOF p gypr BBFDGEIORAY//T p| IOF p HbfF UB ™M Ym BCHTIOFC KRFB2OFb Bh M|
pT-Ppp TAF C-WHbHPFA h B ORI HHM . WT pfF bbb UBFM WT XMOKFTYKOF 9 fF BF p |

nAK wAl F xIOF abBOF Ppte HMHAKY KT BHOF sk bWPBF pUIC)r salfaF B X HH E b I
-HAHWH. WBFpbHBIF wTBXttOF M pF B[ABLERFE]N € OPM A ® gOF OB A4 B T 1 K
M@BpT pdF c-YnHpHPFEA h B OF

AF BRKQYupHEpRWEpIM b wc CFt bAad ¢ T Wpc b FAOROHMEHIER Mo HFpF B b F
Mp-po TAF c-YNHBHPFA h m WO Hpwmi ¢ . X B T XF BHOFM pF Ty ULFT @M 2€E WM
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PIOWBWIpr BT p TF brBl M -AGHRD FIO®p i AORIORYIOF T cyMFp IOFp bme | OF
T odf c-YNHBPFAh mOF He . ppfF bbb UbF bR phBHIOOFp YR TR IS/ AFBCpPp ™

PO W Wav]le F plr Ub P F: clOfF BIOF bmBIl IOF XTUYchl.oueTt B PBbF U
AfF c-YnHHQFA h s WA HMHO . WT pFp b FM WwWT 2HhF CchRlPBEXE @t OK B IOF WAL P M P
MAymp1po

AT B C/KFEOR RIR ™[ yiekFpabiTos FolOYvesBF a/F B YO c IOF BOF bwmBe | IOF
MM C 9F c-YHBHPFA h B WOF HpoTt . WT pfF bbUBFM wT XMXF YHIKF ¢

-. Wt B A1 HOFp e 2GTFC gfMAEIQrUBEdr PIOKB DF B CUF wnt FvmB.®Yy pmpc wt
OQPpTdgHF c Y HIOF

4 F c-YHHsIOFwP R U FRE AU@MAMBECIoBEP RBID [ p T XHihg B IOF 4 Fp | YBROFD _ F X210 p
Hyl M

bece ™M oYHwi@Gr YeF @t OROYwQFF 7 b IOF WM 2OF ¢ T .p/AF 3> B IOF W
HAMPpAdF c-YHBpFAHenl Mo . ppF b b, WERFBbBY . Y. b, B

CATI pYNt ™M c c[flFeegd-] wp Tmbs OF B ys PO BOF M/ ¢ OmmIOF bwmBe | |
HAMPpc Fp 1HP k- £ & OB IOF

[HaF HBHCTIOF 2 Fnxe WpF Yb-huys FihibpclGHe wpmpikeitokeMapHOR- o ¢ HBFLE
dr c-YntbpFAh m R Hpm e . Wp b 1B wWT pF WpbGBGmMI2pec PYOFwWEtTBe M/ ETpK
.0 0-0 N1 p

WTprHbUbFM wpBENwYS FWRmMEI ANO Wi Hs-CHBROE M RN IO p CF Ct IOF
N7 n9fF c-YnHupFA © & dOF mao M. wyT HOF B FOF M

WAA @AECABIOF/ p 3K we ¢ py HLkEIRQFT cujB FUf YK fPeHBYTBHBBFF /mym HOM Y B HOF
ccpnpdfr c-YntBlpFAh g WOFR HivH =. WT BT pF BOYF wt B A1 HOF

-w b F Hob k| Fw TS FIOhE  a M 61§ FOF M tO ® & Ry pWR BERR IOEIDAF o MBM w1 bx 3|
HI M- PAH F c-YNHEHPFA © B WOF mcwm M.

[ Pmp/le T Qarfdbe Jad s a bfF P URXEHABIOF va Yy i [oxpt@hc  aPptOYHeHOBF
N MW 9F c-WHBKORH P T AKOF w/1 2AB

pMB panRFpe. Kb /1l B pBCcB pBCY M UPESBPHEBF b TUuKTFosIRIOR 10OV PClOYTBA@F

PC-AMHNANO WNTCEMBHIOFM pl x!

-HAMYWT XF PXbF a MZF/HOFM EifvpHeer KDQesAdrs ¢/A/F > B IOF UipyF pF ¢ T F
MT-mp nY F c-YWHwOF

. Mk MIOF M 3 Yp TapeUsby] FOF P DY HIOF PAOF VixaHH ¢ T F K p M

9T F pB K WROPHEMMBE K WT Ip HOFT WY B IOF WY pp OB SMPWHEIO cB Lpt
HOp Ah R HMoOTp. WT pF bbb LwF caAMmSA/BIOB T/ v wskirebc/ /YT (

[ Wb HBTHDb wT OF BIOF -Foc g MWK b IOF B DF p bbb ROF b pRpv wwTt T p HoB
C N-MH CYF c-WiblpFAh 8 OFR v H wT pF b BOHF HPBbATEY 0 73Fp

HBFpp A coCFFTARF puATBIOF /p B oyBRFT MkaviNd FHhobMOh FaviT KW (o 3. FHIHDFE KT T
NngpdF c-YntbpFA h 8 R My wTt BT pF by F
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SMCcAWYAME MM IPRFMEFEON S IQFT Pmp ( bFXBb FXMpMbpaycCrt) d
AnpAhsOR HpOM . AxB THkBBSOF M p F

WAEBpP B¢ _ F[TuntQgRYBY] g1 HORFC TopMbBHBBF UWAGFACH IOF XB K WP RO wdAT HMm
HAaHmOA. WTpFpwFm wtprbbUbvF dF

M Y9FMFAnB ppT ANWIOrAY ez]B OF B g1 B pMrD FOYGET HDEYSH FcpTHOFW TX$@pLbpHBROFX TpLl
.C N YfF c-YNHaOFn wyc .plpbbibE lo@iRges/p T UT witBF B

bF B bF Twm clpxif i1 gRRIOWEEION B/IOF nAK cKfpebtTbF aTBYHOF df BH
p M-pHCcYF c-WHHPFA h B MR HNie 2 .Economie et gestidRevue Algériennedbp b T N1 A3

o fF 6OV KORQFT/\bEdB FOF whbp MAKOF 3 wWOMFp bhBIOF wTpf Tt bhIFT WMX DA
NppdAdhem@OFR HAVM. WT 3 HF ¢ B IOF 2 @B 3AMK pwyTtcs il »hTp pthp 8w & B HAUT

PK P ioWsarEsY Pbe IOF wT-+Oms OF B tOF C G F B QDF c My BMY mp wT KOF B IOF
HIMpP Y9F c-YnHHPFA ® B KOFT p:F bW Ty FOFp N A NHQFsm MP YETHOFC KA T B

PITHEE M EFP RBIB [ WiopYe ]l . WF E@TRARAbwwhF®OPE ¢ Tp He IORmd ¢ tOF B IOF
Mnpbn 9fF c-WiHBHPFA h 8 WOF mgm p. T pF T bIOF amMdANIKOFMpp ABHHIOFM wT

wARB nIOF p M| F[KwTbeKMAstOFP KX KOF bB FMJ/IKOFM ¢ LLRAIOF ¢ Tp H
HHIMYF c-WHBHPFA R p R Hivor 6. FTUHT P TF brpBl 9YfF T¢

ABcY P yRHUNPNGR KT puitss 3QF HOF pi @G T e KDM UISH HRIBKNCFF  Thupr | HOF Ifs
NT-PpodfF c-YnHPFA h B WOF HnHo M. T KOF B OF M wT pUfpHeh™H KOFKGF B2 Mac3? HOF  pug SBt

b LUbFAWRTr®m/ Wer BY [MwHORFEETD KAPFB3CIOF PCiGI3BROFIOR 6 lgmX IOF 0 AK
H v VA Foc-YnHBHPRA h B WOF wewmi M. T B X b HOF ™

/| bvpTB pWHFEFPHETONE KFc 9F * b ¢ T wWT 2p/IFOF bMpRKocT aFpbhT
P MYF c-YBKPFA h B WOF HHAH y . ppF bUBF PFp |l bHBhbsFM b

M ppec pBJ/lB [ @OMRYeIEOF AlbIOR KOYOFIOE T/ c IOF BIOF pFgWHbhHBbF ak|
NTphpAhsOR vpo M. ppfF lbbUBF &HEF B OWc wAlkbs  /

ne OMMBXDb pHp BOBp biBKEPOR XTUchlO n/iheb cTpkplOF pT1O

POYaygUlBg B p T MIOF WAl xu F ¢ T w2822 Bu@5hH Lot MoGmkG B-HHEBBF  EabFs
Mc-@an gHFfF c-WHuPFA h 1 WO Hpovp . ppF bbb UbF HSBF Gyl OMmXxwyAT B |

bf B 4 F Tchy THICL, Fw TUSTHErT WHOYT 8OIOF bMp IOF ¢ T c lOF B IORc cbmB | KOF  a
MMAr 9F c-WHBHPFA W e WOF HMo1e. FTUT P T W

Wp T HF X ™M W WG B B K F &isFLBGO®M RO/ B FOF bmB | OF cXTUYch c¢T
pcapn pdF c-WHsHPFA h B WOFR vomo. wT pF bhpl¥3 AR HFpp [/

WpbYAK wrhrhhblUbFm wT t0p BIWOFWHIOBEOF HFHEY fyT RayGlc iyt hyTk
MH. WT PpF HBbUWF wphpkhyROcWyAJIS MC T iOm Cy B o KP0EKB1B29p v b FOF  p 9K |
Mymc TYF c-YnHeHBFN M C

b2K ABF JIOF P WQFEHREHIOR BIOF T/ MiBUGYDEUOF ME th KOF YT EallBF W IOF
MYy T Y9F c-YnHBHPFA h B WOFR v . wyTt KOF BIOF M wt pfF b UdhREN BWIFp Fp b F
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Panel ARDL_ wytt nxBem aBFEHBIOF bppe/bbRIO2 6 PEAOOF Mol IOF w4 A X

-Nyb AN BIOR WHM . WTp /1B IOFp ig AR T &1 myfSH20@ tUIOF PRME b bid
HYyYnd49F c Y bIOF

c cpKAM b [P IORPRTHDR BAK e ThvMuguBBHEFh R 2wt IOF BIOF dfF Bp 3> ORT M TMAD ¢ T
CMHY YF c-YnHst®FN Ho1 H. WT B X b IOF MmwT B bl Hb Fp puFTvi@F BpHPFRN ¢ Tv 9

M M3K pBWARKEEIF /wIpbt bir w WpF !l IOwF 3 _ clObIBTFH pF J13b HK
HMMpywye-YnHpp Ah B R Hmpon db. yT KOF B KOF M 6P bhydkasFY wA T |

€Ebb aT)ayldpRAEE HOF V8 T BwTWIQF Hob LR ph P HYB A0 clOF BHOB _ FpuF
.1 p-mo cYF c-WHuPFA h B WOFR Hmao y . bmMAn3 a1 pOFpMX

WOER /MFPp1H weT/IXx M cYpDHDAMKSPKE _c Tp /A OB K tibp FROKBY BbHOAT |
MO-MHGHF c-YnHBIOFn mye . ppfF bbb UBF _ FpulO wr

WEKPFAV F/p/TH wBT/IX M Af JKGHUMKSB|IOF . 67 T p AP b @ FOFOF [iPFON F 0B [ Kl K
Mn-mo 9 fF c-YnHBOFn mrje .plEbihlbE Koo

wAte TEH WP ety AK 4 ylQgeiegfes KFBROY sWQAFIOF/ B IOF 9 F B p.3 €OF WUF AL
NTphdhe R myavu. Wt pfF lbbbUBFM WT XMXF YHIHOF ¢

whEOF ™M puf I Lk aupf wsOriT/ERlp R IOK B WM p FOF ¢ T ¢ tOF BTKGF b wmB | OF
peéhcdf c-YNHHPFRA h B ¥R myo . Wt p | S IOF

wBARMA> B 072 WpTB Y WORCKkBOEK p Ep B PREOYXWORCchM pWAF3BIOF 1
.C Mg pod F c-YnHatOFN mpe . WT XF BhXxbF amMAJK

-. ppF HbLU®bFp btk BUQFM »y SM BE[MUPHPROPBJFORIOE M RIOFPRYEMAD £ T wT B L
Mp-ynodFf c-YiBHOFA h & R Hpo1 T

WovBY BIOF MIOF pFpcxbvF w/llY 6MmMBX aFpabbhr3 wrtyhfFtTU whFp
NHHAOHTMWH. bF BKyYyFM b fFuptiiBK Mp2r Habvlke Tw Sut B py¥282)p2001 BB XT Tp P
p ey T4F c-YnHgtpFA T B HOF

HAMT O PBIOF bpf K[ €Tpeb¥HFH LbbFK MBIXVGFIOF p/F p YinHPbF X T Y
.AFMAGTWRABFHFE /o F[BoTTEOFYBHid B Y CR DY B Ry cHkOF B IOF b

M ppFmt [ wHIFSHER)OY HJPHBIO/ wT p CFCTIOF wTt YFTpIOF yopxuF ¢T
HMMAUF c-YnHelORe Y F T p IOF WHFLPEMEIF bty [/

PFBXbHbFEM agTBYHbAKW aChABIOF wbpl n AKo FuptH4AF3 AabKpw TarBpdox Y:
MH. WTPpFpbvFM Wt 9 HF ccBTMOFHOFW TAGFBBTHIFDL AR pA FYP[ puiGFB mugir@Fs F bl BH O |
Mc-mn cYdf c-YnHpHpFA h g WOF H ™M

POY § QR ™MEE IOF wxT pB 3 wT-8 1B BAOBIORIMSKPRROF > IOF W myFpp € B C WHF ¢
H -y Y4 F c-YHgtpRFR HenlfFc . w1 B X b IOF Mp MoppTHBbrLL & FF puy SCPHBF /Wi B

goc B P[HAYI@pOFERLI IO wt T he wbpl WIDF XTWhhHAdFr @A b WHMARFE m
MPp-@o cYf c-YHplPFA h & WOF Hmo /. wyT IOF BIOFM WHFmMEPpBF amaAn
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WiOF ¢ n lOdMYp FOF Mo Bp MBIHLKYA d9fF PHYB A aFpbHeIOF.yctOF BIOF b

NoHAHMO M. WT pfF bbYIOFF amAgIM@Fe cc T. FpTFM v  WuUpEFCGHReCH fOFRIAVYE FH H
.M -a@pp 9 F c-YnHsHPFA T B HOF

HY-HCTUF c-WHHOFN mvpH . Pp FJIBF X wc w T YOP OYOF ORI F B Cyiy @ WP CF Y

P HOYsW® B My BIFh pbHFTHPHMYIOF atfF xB wbpl 3 wrxFpTtB.ywwhFpp wr!
popmMdgHF c-YNHPRAh B WOR Hmmc. WT KF B bt F M WF RFIbbk A pS FHExF pmp HUGIAGAFB ¢

wAec 8 hwe UTA ™M p 1 WKOFFBG/HGF pprHpeT wWprHYMH®FT 3 ¢ IOpps1tOF b wmB | |
ny-mcgHF c-YntbpFA h 8 ¥OF Havo M. Wp HbF NBKOF wT b F b UBb F

- HAHM,p MC - .CBPTH E@pmiTh /EbpmT[ b BH@BEsplORy .dpmbp mT
https://forexterms.me/%D9%84%D8%AC%D9%86%D8%A9
%D8%A3%D9%86%D8%B8%D9%85%DRMAA7%D9%84%D8%AF%D9%81%bP8%B9
. %D9%88%D8%A7%D9%84%D8%AA%D8%B3%D8%AF%D9%&3658%AF

M WT Ip K 4 yapeMmIp WP WY OPF bbb pCFCTHOF ¢ T Wt phxIOF whF T
Nppdhe R HMHMMGe. YT BT PpF bufF wteBPMBFKAPHmF D AIKC

buMEpb pA32m b3U wT bpbhOF wHp vIIOF dvMHIF wxpr.pe wWhHFpp
aMANIOFM pTT BbKFpvr JWh pre THshTLL ( MF ughBetSIR0F b UL HsYEHHD g 1985 | /B FOF
HP-AOHYF c-WHBIOFn Mmp wWT pF Tt b IOF

p BOI%-1964 p CF CARERFOMMNMEF X aFp3 bhHF 32 ¢ 2iptrmET pPOFLHPRp.BSE FpATF T hpcXFY
TPPHYF c-YMHBIPFAh 8 WOF Hwm 3. EMDBI wBTpb M[pwpMgllOFpBC B
Wozbcr &1 IO YB aFps3bBHBF?2 pCFCTIOF ¢T whHfF3OFvM wrt.ems TIOF wT
pbAnNnBl@FHMIH G. WpFpbFM pppbiOEmF: wstEH /[iwyi2prsiRegpp = Fr B HBY PIO
p dn ddF c-WHIOF

WEBHA P CFCtT IOF ¢ xAMIOF Lk 3GAMELB 6 ™8 XF XM iy B phbE FORUp & it [ wy

pTO-.0THBF] bbb Ub F pamwBHATIOF Fpent/iIsBH uMA teih 8§16 sn2@Bb s b i AOF p 3
HNnpAhmd@.H:AHIN] PMp 1B

wAltBc PXMb AF nB HBF [MyMRWABIME WEDOFP K AP OYB OFFCPTOF 2 cB Lp
MTpn9fF c-WHPFA h B R Hpap . ppF bbUBF bBF bhK

WTFYBIOFM BB THMBOE mAP EF PKF | BMICEFC]Td0Fp A Tp scc®r .HROBY Bbl@Fs | /1O
MO-MMYUF c-YHkPFA ©h m WOF v p. bF B KU F Y9fF T pF b L1

NYAHWB M pMF hwr B MO2GEIIM BHBWHOOF b/bi> wT BF T LU uptddd 9c b whF
HA-oy gHF c-WHIQFA h & WO Hmmmp. WwWBF I M7

€EpTBK aFf[BUpF ¥PE®Y BWERIp/c &) BlptOF @wBFBBOF bwmB I IOF Q@b ¢ T W
MM-0H Y F c-YWHBHKPFA h B WOFR Hpo /. wT p F bbb UpRC Fper L1 2aYm Tfupd T/

-HAMONT EMBbIOF M  pd kHAGH KOF p mEYF b [plofObHgF pleaFs pR EYHEMBM /c T ws b
.0cp 9fF c Y bbIlOF

OM.HNHDP p .WpHGFWB/ c AT F X p[lagHaFTPsDX B OB p 4B | b oM EBKB
.p O-p H 04 F c-WHwHPFA T B FOF
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PK P IOWHENOF®DIT X ' Yhbm ibFpl YBM upr/12bv waATAch wkAp cBbHL
NMTYF c-NHBpRA h mOF Hmo #. Wyt Tp BB IOF M Wt OB 80BFp/ (M F piFFepkp Fa@ Ayt HOF

HNMTCIFBIOF buvat ¥IObk ) ABHDER @F IOBMEI A@ gt YT p /b

becB [RUDFEHEBOAIOE Tbmp Fp b BB IOF wWTBXhHhKWF PFpkY.MXpUch cT
pchAMHBEIRyY Cc AbKM?

€ HAFCer KGH1 hb MHeEF ITHEFS Mo MUy TPep KD H@IEK @bpMmp B-OF W To

p €KL Wi b B g B IQYEIEHE [ /

.0 f MM

PbF YIOF [ yMKHBBEGEFIORY//BF T cYAMms : wlOfF tb AupfsF plpLUNFums F /1IOF  Wp
HO-mMmYfF c-YNHBKBOFN e -. WT XF hxwFga®AJNTKOF wAt

UFKPBF bTMBbM bF MBhHlYEHFEE KOFc THFkep BUFp cbvr MPeIRYMa HBFF MB L F b
- HAHMPMC- HAHOH- . WT p HbB IOF UFKPDBF bt MmBbMT b b ®OF F bhO
https://mlcu.org.eg/ar/1069/%D8%A%D9%88%D8%B5%D9%8A%D8%A7%D8%AA
%D9%85%D8%AC%D9%85%D9%88%D8%B9%mBB AR 7 %D 9%84%D8%B9%D9%85%D9%384
.%D8%A7%D9%84%D9%85%D8%A7%D9%84%MWa8#8 1% D8%AT7%D8%AA%DI#B 1

Hp. wTt IOF BAOFB HOFp FUETV p NYW@Fp FUBFUPR BuBLBM pP KRYTB HRFIOF/ B IOF .Mbimis | HOF
H 1 HmN

bMpHOF agB wKmBtTB €T
9F c-YHatQFA 11 B EOF HMAHN T-. 9 X B T X F B IOF ™

We
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