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Abstract 
 The year 1990 is a turning point in the Algerian economy. The beginning of the 
economicreform programs, in which the financialsector has an important sharethrough the 
application of fiscal liberalization policies. This paperattempts to measure the effect of 
applyingfinancial liberalization policy on economicgrowth in Algeria, Of the ARDL 
decomposedlatencies to analyze the combinedintegrationdeveloped by Pesaran et al (2001), The 
resultsshowedthatthereis a long-term and significant balance between the indicators of financial 
liberalization and economicgrowth. However, the analysis of the results in the long term shows 
that the policy of financial liberalization adopted in Algeriasince the issuance of the Money and 
Credit Law 90-10 in 1990 did not achieve acceptable results in activating the role of the system 
In terms of increasing the mobilization of financialresources in order to achieve economic 
development, and that the improvemen to bserved in financialindicators and economicgrowth 
rates is due to otherfactorssuch as highoilprices. 
Keywords:financial liberalization, Algerian economy, money and loanlaw 90-10, 
economicgrowth, ARDL models. 

  

  

 



                                                          - 36)01( 

         

22 

1986 
     

90-10 1990 
 

  

 ) ARDL.(  
1-   

   
  

 
Mc-Kinnon E-

Shaw 1973  
1 Murat Ucer2000 

2

" 

 
3.  

2- Mc-Kinnon& Shaw   
RonaldMc-Kinnon

"

Edward Shaw "  
  



                                                          - 36)01( 

         

23 

2-1     Mc-Kinnon  
Mc-

Kinnon 1973 Mc-Kinnon 

 ( ) 
  

Mc-Kinnon 

4 )
.(  :  

  
Mc-Kinnon 

  

) 
 (   

2-2      Edward Shaw  
1973 Edward Shaw" 

Mc-Kinnon   
Edward Shaw



                                                          - 36)01( 

         

24 

  
  

Edward Shaw 

  
3-     

  
-  
-  
-  
-  

4-      
 

Mc-Kinnon 1991 " 

 

 

5

6:  
 

  
 

 
  



                                                          - 36)01( 

         

25 

    
 

  
  

5-      

1986 

  
5-1     90-10  

  
  

  

." "   

  

  
7

 .  



                                                          - 36)01( 

         

26 

 .

  

8.  

9.  

90-10   
  :11 

55 
 

 42 50  
  :90-10 

  
 143. 
 160  
 92-02  
 92-03. 
 170.  

5-2    03-11 26 2003   

2003
  



                                                          - 36)01( 

         

27 

03-11 26 
2003) Ratio 

COOKE"(1004-01 04 2004 
) 2.5 )  (500  (

  
6-      

  

6-1     (  

)  (

.  

) 01)  :(M
P (1990-2015.  

  
 :  :ttps://data.albankaldawli.org/indicator/FM.LBL.BMNY.GD.ZS?view=chart  

1996-2003 
2013

.  
6-2    )   

  
1990-2015.  

) 02:(1990-2015   

  
 :1962-2011  

1990199119921993199419951996199719981999200020012002
M2/GDP61,7749,1151,9450,145,3237,1733,0136,0842,3842,2137,8356,8562,72

2003200420052006200720082009201020112012201320142015
M2/GDP62,8259,2753,8357,2864,0962,9973,1669,0568,0667,9671,7279,2582,6

1990199119921993199419951996199719981999200020012002
50,6123,9350,6134,9733,6550,6124,2850,6142,4641,6650,6144,550,61
2003200420052006200720082009201020112012201320142015
47,8345,0350,6145,2150,6149,2653,651,5550,6450,6152,7351,4452,33



                                                          - 36)01( 

         

28 

1996 24.28%1999 50.61 

%20002008
)2009-2017 (50%53%.  

 
2003 2003

  
  

6-3     

  

  
6-3-1  :  /

 .  
) 03 :(  

  
 :  :https://data.albankaldawli.org/indicator  

2002 12.14%2013 16.50% 21.87% 
2015

1990199119921993199419951996199719981999200020012002
/56,1446,297,256,626,495,25,363,914,565,395,978,0112,2

2003200420052006200720082009201020112012201320142015
/11,221111,9312,1212,9912,816,2715,2113,7214,0316,518,3421,87



                                                          - 36)01( 

         

29 

  
6-3-2   :  /

  
  

) 04:( /1992 -2015   

  
 :  

28%

43% 55%

  
7-  ) 1980-2015(  

 
ARDL 

  
7-1) ARDL(  

)  ARDL ( pesaran 
)1997(,shinand and sun (1998)pesaran et AL (2001)

11

)ARDL (
) VAR .(  

) ARDL (

-) 1987) (1988 (-) 1990(  

199219931994199519961997199819992000200120022003
18,6435,2231,765,3680,7914,6619,0219,2129,355,3643,542,64
81,3664,7880,7981,6782,2685,345,3680,7970,6568,6756,557,36
200420052006200720082009201020112012201320142015

4450,3955,4455,1154,0151,8455,2653,225,3652,774849,03
80,7949,6144,5644,895,3680,7944,7446,7847,6274,235250,07



                                                          - 36)01( 

         

30 

) ARDL (pesaran et AL 

(2001) 
) boundtestingapproach  (12 :  

= = = 0
= 0 

) F-Statistic(  
) F-Stat (

 ) F-Stat (
pesaran et AL (2001) 

  

  

= + + +  

 pq  
  

)  AIC)   (SC (
OLS pesaran et AL (2009) 

13.  
 Error Correction 

Model ,ECM 
  

= + + + +  

 
 

  
ARDL 

  
   
  
   



                                                          - 36)01( 

         

31 

CUSUM 
CUSUM of Squares   

CUSUM CUSUM of Squares 
5%.  
7-2      

14 :  
 :( ) 

) 2010() LGDP.(  
 :

   
 ) LOPEN :(

sturzenegger -2003)(levy-Yeyati,andcoudert and dubert-

2004)( 

) LOPEN.( 
 LCSP)( :15)2013-Kelly, McQuinn and Stuart (

  
 )  LM2 :(

 ( )



                                                          - 36)01( 

         

32 

 .  
 ) LKAO :(Kaopen 

2002 16Chinn and Ito 
) LKAO.(  

 ) LFDI :(

) 

) LFDI.(  

) LINF .(    
         

  
7-3     
7-3-1     

  
) 05 :(  

  
    

  
6  5  4  6  5  4  

LGDP 1.126 -  0.146 -  1.155  3.378 -  3.199 -  2.965 -  
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