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Abstract Keywords
The Algerian government is striving to enhance financial inclusion in the country, yet it

continues to face technological, regulatory, and cultural challenges hindering this goal. Despite  financial

efforts made, digital financial inclusion rates remain low in the country, necessitating further

. L . . system;

measures to promote the use and expansion of digital financial services. .
R . A L . - economic

Among the challenges facing financial inclusion in Algeria is the inadequate digital and rowth:
financial infrastructure in some areas, impeding access to digital financial services. Additionally, I%inanci’al
there is a lack of financial literacy among the population, affecting their effective use of digital . lusion:
financial services. mIC uston,
Moreover, digital financial services are not sufficiently available or affordable for low-income '; gﬁg‘;ﬂ
y.

groups, and there is a lack of trust in the security and privacy of the digital financial system,
deterring some individuals from using it.
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1@V
Akl JILEY) g Jglaad (sala
Al fpitia | ghat :(Ol) eéj alal)
année atm Brcb bcb S pgdp
2004 | 1,26820924 | 4,73173242 25,91511246 53515364614 | 2624,79523
2005 | 1,50389355 | 4,72469674 23,14049101 53515364614 | 3131,32853
2006 | 2,38693844 | 4,94853091 23,19376439 63863789532 | 3500,13541
2007 | 3,71925351 | 5,06468839 27,61316073 76858477448 | 3971,80349
2008 | 4,20101591 | 5,23933518 28,76498447 98177979894 | 4946,56402
2009 | 5,3281279 | 5,16832304 34,74867041 64771287542 | 3898,4797
2010 | 592466834 | 5,0569911 34,60002488 80328218413 | 4495,92045
2011 | 6,10017824 | 5,18251887 39,07502644 97060479760 | 5473,28055
2012 | 6,20925064 | 5,22553374 42,57682052 99886323052 | 5610,73089
2013 | 6,51084079 | 5,21594731 45,02475556 95557028122 | 5519,77758
2014 7,606854 | 5,21090988 42,54079381 92578183719 | 5516,2306
2015 | 8,35007733 | 5,25719456 44,24195791 60562389207 | 4197,42136
2016 | 8,57084098 | 5,25455537 39,18916991 59826091664 | 3967,19945
2017 | 9,12724826 | 5,22292875 40,63830027 65871886396 | 4134,93672
2018 | 9,53991893 | 5,23780197 42,9026156 70226826546 | 4171,79501
2019 | 9,32770211 | 5,25414844 50,27149834 64613828379 | 4022,15018
2020 | 9,31070781 | 5,25498194 46,68947669 44512167529 | 3337,25251
2021 | 9,3046331 | 5,26224369 46,78647236 59560819010 | 3690,62788
(9l i) degana clily :juaall
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année

latm

lbrcb

Ibcb

Ls

Ipgdp

2004

0,23760586

1,5542914

3,25482629

24,7032346

7,87275816

2005

0,40805745

1,55280338

3,14158394

24,7032346

8,04921264

2006

0,87001156

1,59909075

3,14388347

24,8800184

8,16055694

2007

1,31352298

1,62229261

3,3182925

25,0652316

8,28697555

2008

1,43532638

1,65619462

3,35915883

25,3100478

8,50644848

2009

1,67299994

1,64254827

3,54814131

24,8941282

8,26834194

2010

1,77912471

1,62077166

3,5438544

25,1093868

8,4109257

2011

1,80831799

1,64529121

3,66548355

25,2986001

8,60763345

2012

1,82604022

1,65355694

3,75130999

25,3272986

8,63243627

2013

1,8734686

1,65172072

3,80721246

25,2829891

8,61609284

2014

2,02904968

1,65075448

3,75046347

25,2513194

8,61545004

2015

2,1222708

1,65959753

3,78967361

24,8269399

8,34222565

2016

2,14836586

1,65909539

3,66840043

24,8147077

8,2858157

2017

2,21126425

1,65305831

3,70471098

24,9109776

8,3272273

2018

2,25548499

1,65590194

3,75893279

24,9749962

8,33610168

2019

2,23298869

1,65901794

3,91743828

24,8916943

8,29957191

2020

2,23116512

1,65917657

3,8435188

24,5190284

8,11290315

2021

2,23051246

1,66055749

3,84559411

24,8102638

8,21355188

(A3 50L) Audyal) cidana 1(02) 4y Galal

Aty Ay cilbg dl Ala 8 Aupal) 4 Judlull ADF jLad) gilis :(03) ad) galall

JA il (03) ad) Jgand)
DDLBCBJ JY1 alil) 4,984

Lgina HLaa) ilinz(02) ad) Jgaad)
DLSI Jg¥) sl

Lgina HLGA) ailiiz(01) a8y Jgaad)
DLPGDP. J4Y) j.ala
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Mull Hypothesis: D(LBCB,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: D(LS) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.* tstatistic Prob.*

Augmented Dickey-Fuller test statistic -7.387333 00002 Augmented Dickey-Fuller test stafistic 4473537 0.0140
Test crmcaWamg:- 1% level 4728363 Test critical values: 1% level -4.667883
’ 55 level 3750743 5% level -3733200
10% level 3324976 10% level 3310242

*MacKinnon (1998) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 absenvations
and may not be accurate for a sample size of 16

Null Hypothesis: D(LPGDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 {Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4305959  0.0187
Test crifical values: 1% level -4667883
5% level -3733200
10% level -3.310349

*Wackinnon (1998) one-sided pvalues.

Waming: Probabilities and critical values calculated for 20 obsenvations

and may not be accurate for a sample size of 16

Lgina Lad) miliz(05) a8y Jgaad)
DDLATM. Jg¥1 .ala

Lgina JLGA) milii: (04) a8y Jgand)

DLBRCB. Jg% Al

Mull Hypothesis: D(LATM,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: D(LBRCB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -5.592750 00025
Test critical values 1% level -4728363
5% level -3.759743
10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -8.351516 0.0001
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984

*MacKinnon (1996) one-sided p-values

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 13

VAR 313 jlaai¥) g lad gigad sk :(04) oy 3alal

VAR i geilii :(07) ady Jsaal

LAY Jedbadt alil) da 0 aaas

(06) a2, Jgaal)

Wector Autoregression Estimates
Date: 04/06/23 Time: 03:22

Sample (adjusted): 2007 2021

Included observations: 15 after adjustments
Standard errors in ( ) & t-statistics in []

VAR Lag Order Selection Criteria
Endogenous variables: DLPGDP DDLATM DDLBCB DLEBRCB DLS

Exogenous variables: C
Date: 04/06/23 Time: 0315
Sample: 2004 2021
Included observations: 15

Lag LogL LR FPE AlC sC HQ
0 101.8142 MNA* 171e-12  -12.90856 -12.67254* -12.91107
1 1205391 3326993 1.50e-12* -13.27188* -11.85578 -13.28697*

DLPGDP DDLATM DDLBCB DLBRCB DLS

DLPGDP(-1) -0.033458 -0.059474 0.887972 -0.007040 -0.248540

(1.54159) (1.03018) (0.75601) (0.12551) (2.43411)

[-0.02170] [-0.05773] [1.17456] -0.05609] -0.10211]

DDLATM(-1} -0.350705 -0.088163 0.287499 -0.040658 -0.610949

(0.39652) (0.26498) (0.19446) (0.03228) (0.62609)

[-0.38445] -0.33272] [1.47848] -1.25930] [-0.97582]

DDLBCB(-1) -0.122200 -0.340937 -0.789942 0.000722 -0.045651

(0.36352) (0.24203) (017827 (0.02950) (0.57398)

[-0.33616] [-1.40346] [F4.43108] [ 0.02438] [-0.07953]

DLBRCB(-1) -1.887163 -1.273345 -2.284259 -0.012788 -1.628708

(3.18177) (2.12624) (1.56035) (0.25905) (5.02386)

[-0.59312] [-0.59887] [-1.46394] [-0.04937] [-0.32419]

DLS(-1} 0.134105 0.072061 -0.821784 0.043375 0.121443

(0.95245) (0.63648) (0.46708) (0.07755) (1.50387)

[0.14080] [0.11463] 1.75939] [0.55934] 10.08075]

c -0.022412 -0.041138 0.003021 -0.005220 -0.016344

(0.05018) (0.03353) (0.02451) (0.00409) (0.07923)

[-0.44662] -1.22674] [0.12276] F1.27761] [-0.20627]

R-squared 0144753 0.239417 0.764995 0.401794 0.159010

Adj. R-squared -0.330369 -0.183129 0.634437 0.069458 -0.308207

Sum sq. resids 0.262131 0.117059 0.063042 0.001738 0.653519

S.E. equation 0170663 0.114045 0.083694 0.013895 0.269468

F-statistic 0.304679 0.566607 5.859420 1.208999 0.340334

Log likelihood 9.068119 15.11435 19.75598 46.69064 2216681

Akaike AIC -0.409082 -1.215247 -1.834131 -5.425419 0.504442

Schwarz SC -0.125862 -0.932027 -1.550911 -5.142199 0.787663
m 4 4 s0c 4 "

288




