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Nature de la relation entre le développement du system financier et I’entrepreneuriat
dans les pays en développement et en Algérie

Résumé — Cette theése vise a analyser la nature de la relation entre le développement du
system financier et ’entrepreneuriat dans sa partie informelle, et ce dans les pays en
développement ainsi qu’en Algérie, avec la théorie éclectique de I’entrepreneuriat comme
fond théorique. Dans un premier temps, nous utilisons les mod¢les de panel pour étudier la
relation dans un échantillon de 73 pays en développement durant la période 1996-2020, ou
la D’entrepreneuriat informel est mesuré par le taux du travail indépendant et le
développement financier par I’indice des institutions financiéres et I’indice des marchés
financiers congus par le FMI. D’autres variables macroéconomiques sont également
incluses comme le niveau du revenu exprimé par le PIB per capita, les dépenses publiques
et I'IDE. La variable d’efficacité des institutions gouvernementales est aussi prise en
compte pour examiner [’impact de I’interaction entre les cadres juridiques et le
développement financier sur 1’entrepreneuriat informel. Dans un second temps, 1’étude
porte sur le cas de I’Algérie en utilisant le modéle ARDL pour analyser la nature de la
relation étudiée au cours de la période 1990-2021. Les résultats montrent, tant pour le
panel des pays en développement que pour le cas individuel de 1’ Algérie, que I’impact du
développement financier sur 1’entrepreneuriat informel est négatif et que cette relation
négative pourrait s’expliquer par des facteurs de poussée de 1’offre et facteurs d’attraction
de la demande. Les résultats montrent également que I’amélioration de I’efficacité des
institutions gouvernementales renforce 1’impact du développement financier sur
I’entrepreneuriat informel. Enfin, le mode¢le ARDL indique aussi une relation de
cointégration de long terme détériorée entre le développement financier et 1’entrepreneuriat
informel.

Mots-clés : Développement financier ; Entrepreneuriat informel ; Les modéles de panel ;
Modele ARDL; Pays en développement ; Algérie.



Exploring the Relationship between Financial System Development and
Entrepreneurship in Developing Countries and Algeria

Abstract

This thesis aims to analyze the relationship between financial development and
informal entrepreneurship in developing countries, under the eclectic theory of
entrepreneurship as a theoretical background. First, panel data models are applied to
investigate this relationship using 73 developing countries data during the period 1996-
2020. Self-employment rate is used to measure informal entrepreneurship, and IMF’s
financial institutions and financial market indexes to measure the financial development.
Other macroeconomic variables are also included such as the level of income which is
expressed by real GDP per capita, public expenditure and FDI. The government
institutions effectiveness index is also included to examine the impact of the interaction
between legal framework and financial development on informal entrepreneurship.
Second, ARDL model is performed to analyze the studied relationship in the case of
Algeria separately, during the period 1990-2021. The results reveal —both for developing
countries’ panel and Algeria’s individual case— that the impact of financial development on
informal entrepreneurship is negative which could be explained by supply push and
demand pull factors. Also, improving the government institutions effectiveness can
increase the impact of financial development on informal entrepreneurship. Finally, the
ARDL model results show a degenerated long-term co-integration between financial
development and informal entrepreneurship.

Keys-words: Financial development; Entrepreneurship; Panel data; ARDL model;
Developing countries; Algeria.
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W) Aslal) e ot mdsad) s i e

entrep;; = 8.08 — 0.36 FI;; — 0.18 FM;, — 0.37 GDP;; + 0.01FDI;; — 0.36 gov;,
— 0.10 goveff;; + 0.36 ... ... ... ... (1)

M\ C;j&.oj‘ c?\:u :(6—4)d3~\3.‘\

Prob. Jl>Y! t il dondll Jotal O i
0.145 -1.46 -0.3697 FI
0.225 -1.21 -0.1809 FM
0.000 -2691 -0.3768 GDP
0.189 1.31 0.0111 FDI
0.000 -13.11 -0.3664 GOV
0.000 3.58 -0.1063 GOVeft
0.000 48.39 8.0899 Constant

R-sq=0.5354 Adjusted R-sq= 0.5438 prob>F=0.00

STATA 14 wl=2 s slazeVL @ yiall

s e ghe 5 Lol o) (8707 L (5-4) Jsudt @ amal) ) e il
Olpaze Lol L(sgimn pd 318) 158 4 1 ol g Y LVl pase bl aet )l a5Vl
Blsw V1 Jalag Bylie ST 0.37 B Slanshl Lolas OF 1 (sgimn 1 b b Leplls QU ksl
)l 5gag asSH SNzl aze (GDP o 3,4l (i piie o IS OT glas LS7.0.18 2
(Smn b 2l L) 20 S

(Fixed effects model) &l &l il z35¢ puiis 2.5.4
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i) SISl 3gé il 1 (7—4)Jgud!

Prob. JL>Y! t Ll Aol Jelal < el
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0.00 -12.53 -0.1508 GDP
0.48 -0.69 0.0014 FDI
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R-square: within=0.2933 ; between=0.5185 ; overall=0.4987  prob>F=0.00
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I A 3y etles Sy (EGLS" @b plasial adlgiall lpildl 2308 a5 0z 23sadl

entrep;; = 5.29 — 0.40 FI;; + 0.32 FM;, — 0.16 GDP,; + 0.01FDI;; — 0.04 gov;,
— 0.01 goveff;; + 0.76 ... ... ... ... (3)

la] 53 Jstall Sl 2358 OF 00s (8-4) JIsb Jgadl 3 doiosll il I35

Sy i) Olpnad) 281N OVl Yy oMalall duls @bl LS %1 Sytas Lis dsine
FM sliael . as¥elally &peid) wolpadl g %5 Sstwe Lis afla>| Vs 0d 48 ale @Me
Tk B Vs e lede ) ) b Liges 8y g §L3L Olglsy 0L FDI

L) el
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il gl Nl 39 il ¢ (B—4) 9!

Prob. Jla>Y! t il Lol Jalalt APy
0.00 -3.94 -0.4004 FI
0.00 417 0.3265 FM
0.00 -13.51 -0.1612 GDP
0.57 -0.56 -0.0012 FDI
0.00 -4.12 -0.0428 GOV
0.06 -1.87 -0.0185 GOVeff
0.00 56.72 5.29 Constant

R-square: within=0. 2938 ; between=0.5194 ; overall=0. 5009 prob>F=0.00

STATA 14 o=z e slaeVU @ yuall
z3ledl (u ikl 4.5 4

Al jlal sl on 2l Ol 23sds avemd) Z3sadl Cp AW T s
el 350l o Aloliall Breusch-Pagan Lagrangian Multiplier LU Bl & LS
z3sfs ) ol 238 o alolid) Hausman e plisnl oz @ adlpiall ol 23445

Syl o 5T
F-test Jill jiud ylasi — i

S5 3 L) ol 7358y eendl Zisad) o aloliall Wil i el Bl o
:(09 imiv (JLed)) LW daall F aed Olus

(REem — Rpm) (N — 1)

F(a,N—l,NT—N—K)=(1_R%EM)/(NT_N_K) ......... (4)

il Sl 2358 wad Jales s REgy
Ssgv.;.«;. CS}A;J\ LAL J.»bu : R%’M
¢3,all wladall sue 1 K

celdaled) sas - NT
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ST gl F aed ol 1306 (Aol Faady smnd) Fad 85l oz LA ST ol

ol el 735 06 0.05 sl o B0 p-value aed <ilS 13 ol aJedd) F ded

Zised Ltz Bsed) Al e ST adeudl ded OS] LT LAl ol 5
:‘_*;L:J\ Jj.&.%—\ L} Cfu\ u,a_:xl} (’.Ig .M\

Lkl i gl il (9—4)Jgud

F=696.37 L) F dad
F(0.05,72,1746)=1.29 ddgas-\ F dod
prob>F=0.00 Jlexm ) Ao

STATA 14 oz e sluzeVL - bl

Gymn Lz (F=1.29) Dgadl aedll o ST (F=696.37) &igmst! F aad O il jelis
Sl 2358 ga W 23l OB WLy 0.05 e BT Jlam Y 2 LIS ((@=0.05) el
Aflsiall LS 230k el 2300l G Aol o Led a W)

Breusch-Pagan Lagrangian Multiplier e\ — <&

sl b e Bflpiall OISl 23y aemdl Z3sed) Cp AlollL LSS
A Sl ST ) L jami LYl Ms mew (Breusch-Pagan LM (1980) L=
285 Al (Sglad B By a5 S e LM Al ad G i (gl S 2l
o2b Al 3Ol gy (Syime OVl Ao Y (6T pgdee Slusgll o bl OF kel 34
oled) e o Joladl o 6l jren sy Adlsiall Il 2304 Jlas) (xd i dall dod)
(10-4) Jsubl (3 agll il e 3L . (Myoung, 2011, p. 12) saeamd) z3sedl &)lis
Sl 2358 Ll Qb ahal) 2o Al ) w03 0.05 a1 Jles Yl ded OF LS
ENCN

Breusch Pagan LM Lz its :(10-4)Jgu3

Chibar 2 (1) 18642.77
prob>chibar?2 0.00

STATA 14 oz e sluzeL - yaall
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Hausman ;l=>! — =

idlgiall ol 7358 o AU poi Al Sl W Sl 2sad) L) J=1 o

5o il 23l Of aiall 20,8l e Hausman Lt IS e aldl ol 2344

o Say oY 23sedl gn al Sl 2308 OF suer abadl ol WL 2340
: (Green, 2012, p. 380) &)Wl axeall LasY)

H= (BFEM - BREM)I[Var( GFEM) - Var(GREM)]_l(GFEM - BREM) cor v wen e (B)
Adlgdall Sl aul) ol whaie o 340 s (B - GREM)' W

Slydas e JQ LFRAY pldly ) dshns o 34 Ju [Var( GFEM)_Var(GREM)]
gl 1l an ) gl

Beadall 228l Jd @ 3B K B Bompy a3 G w8 Aol 2 dl) B (3 H A5Las] a5
05wl ol 2358 06 deadal) Bzl j2by ¢ 13 L ¢ adl adlgaall ol 2300 0,50
LW s (3 Lede ) ) el Ss fadY)

Hausman Lz o (11-4) Jsud!

38.17 Chi 2 stat

0.000 p-value

STATA 14 o=z e slasVL 1yl

e Of Hausman Lzl ol odlel (11-4) Joadl (3 sl wildl e slazeVU
%5 o BT 2y il ) Jsg &) AV Al sy ae 38.17 il Chi 2 alasY)
W 3gadl o Bl ST 2358 00K Al sl oy Ajdall Bes b by an LWL

Bl Ol 23508 draseid) Ol Y 5.5 4

C"}"’J‘ Alisinl Mo ez Jl Oluodl e dla e alsh)l bl C_‘;}j a5k Ligas
(Sl 2 ol e e LY ) 23l Al e ST T ey Ll Sl b Lasly
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T35 e b A (cross-section independence) bl Ll slasSU 3l b)Y
W Ll Gabes S e 2l ol 5l

Sl s Oyl —

pde gbl iy Breusch-Pagan jLas! pliscnl Sladl pls O3 jasmds Lad OF o A2
Dbl plasanl ol ol Ol Ll psd dnld) ol z3sf s @ &l (Sl b5 o3
R of pdall s juai cott Modified Wald Test for Groupewise Hetereoskedasticity
3 Tmoye W @ it bl 5 O ol Bl e e 3 el
:(12-4) Jgt

Modified Wald Lz G:w:(12—4) Jgdd!

2.8e +05 Chi2 (73)

0.000 prob>chi2

STATA 14 w2 s slaeVU @ yiall
%5 o BT ST aall ) Jog adlasYl aed OF LS Lde Jamdll i) S s
Sl 5 O e ASCie e gla Z3sed) OF (o pidll 20 28 02 WLy
(Autocorrelation test) sla>5U 31 by jlasl — o
o S LY deg s jamd) femind & <lylasY) VJ&T o Wooldrige L! e
o ) Bo il e LU By G5 Bl sy pie ] pddl 2o 525 S (AR(1) 2y
(13-4) Jgad) (3 dmishl mildl IV o (40 dive 2018 (s o Jolx) 315 DL3)l 592y

LUV gy pdey 5 ) il Beo dl) 28y o 6f (0,05 e P31 Al W) dedl) OF gl oo

sl ol 5l T35 slas S 3l

Wooldrige ;lw! it :(13-4)J 9.3

102.510 F(1,72)

0.000 prob> F

STATA 14 ©l=2 s sl @ ybuall
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(Cross-section dependence test) abUl! 45! jlus! — =

Gngla) lie piny sy Friedman L) Jlewsal oo Gaball 201 jlas) Jol o
Gy (Ll Lalg pae ) dpdal) o)l i ol sae t e STN Al sue 0Y oL
ke Joamall el asdy LIk gt LBl Loty 1) alod) ezl s Al

Friedman Lz wis :(14-4) Jyud

82.097 Sl dod

0.1949 bz

STATA 14 ©l=2 s sl @ ybiall

Jsd ) Laby Lo liag ¢ 0.05 o 15T JlarV1 e OF LS5 Lgde Lol Zdl B

O Loy Leede Joamdll gl e 2l L ablill Ly s o ol2 235l O (o 2jhall 2004

oo JSLall ok adlas el clas AU LY L3Vl pldl Sl pde ASCis a Gl 23sed)
Aids @l e s T

et Jold g Al 1 7358 s 6.5.4

Rl il e 1S el ) ol 735k OF o Aol wlhlas VU aldl dey

e a alsdl b sas dorg 3 eel) sl Blas ot L clas U 301 L)Yl s Y)
«(Panel Correlated Standard Error - PCSE) (s,tall (b e U S Lgre Sl
331 ads plisiaal L)) 43l .Robust 2l wlpldl 2346 a5 43, by Discall & Kray 1441
aflam Y AV o i S al oVl 2358 il i Jeed Akl oda OY clls

RUIPECNIRER) DIPPR S S L;.c ilbeld & el

ey Akl Sl JS Gy 8K B apmy (15-4) W Jpd) (3 Sl eled
Jolan jlie g 5L g Y1 jlemaV ey 3 Blew Yl Al e slimal 2t )l pe 25YLl
U5 Jig %1 ol die asliam] Y5 55 o b 2 -0.45 & U Fl 25l 5,06l el
Ol oy ¢ LWl (39 i) 8 3Vl (stamn (olafl U] o 2 lussll 2l 3305 O e
Spry e m b May drge 3L3) 53 0.34 &b sy W Blewdl alad) 5aal) dadal) Lolas
- Rgiae pf Agll BDle
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Robust i Q\Lju\ céjs' JeRv- W :(15—4) Jgud

Jlex= Yt t dle>Y) o)l robust sylal! 31,4 Jolall O |
0.01 -4.47 0.3407 -0.4552 FI
0.66 4.42 0.1232 0.3459 FM
0.00 -12.53 0.4111 -0.1508 GDP
0.76 -0.69 0.0048 0.0014 FDI
0.09 -3.82 0.2392 -0.0394 GOV
0.08 -1.76 0.0170 -0.0174 GOVeff
0.00 65.54 0.2431 5.23 Constant

R-square: within=0. 2933 ; between=0. 5185 ; overall=0. 4987 prob>F=0.00

STATA 14 oz e sluzeVL : ybaal

o)) pe aVoldll e 35 OF S QW jphdls ¢ G L) ogdl & g el ] Iolizad
AL (o) D B2 p ARy 2l B3 2 b e 5l Al

o A e gaze (% Gt e BSLax| AN OI5 A BV gy il o gl
@35 P ) il e s ) e gl OF e o Mg cue )l e ag¥laly a1 S sl
(Maloney ,1999) & e wlehdl o il wusT Lo iy i) o8 agVolall plad) ()
Vs old agle BMe bl uis asSA BWY) je% L LI (Loazaya & Rigolini, 2011);
2 AUkl P L) (g5 RepSE oz 8305 OF ) pdy Lo Moy %10 (Sstme is Adlia)
of 31 (Islam, 2015) s (Aidis et al,2012) ,1,¢ e Sy wlehldl e dyuadl IS By el
Liall O g Lo ey olasl @ LS aSlis Soie Jo Jb oSH LY Sl gL
0L (el ) oYl i) b aVoll L ) (eop 2SS wledadl azps s sl
cdslial) B 3e L ey dielam Yl Ble iy BLA o i) e Ja oS BWY)
A BVl (s o ali Loy Vol Al Ao ) 2AISS by (peellad)

Al p aValally LN eV LVl Cp Bsee pf BlR) BV sgmy bl o gl
I e dlaal) Jo Ll e 55 0F Sy ¢ JlesYl gy 3y, e AV piall s pusezal 3y
el Foll @ 5 Sl sl Lgae dadzas 3 Shlelly Bylab (JUI ) i
OF sm Miag %1 die pimn gho 150 2 SKh Al age OF SIS el ool
B g Jolgall 281 ST Lo gmg (o) b VUL Jedl) e s 0T S de S olegland)
(Loayaza, 1999), L e wlabdll jan ad) oylal Lo May ag¥olaal) el ey
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oo Gewddl g &1 5Ly 44 LS. (Johnson et al 1999), (Schneider & Enste, 2000)
A el ot daload) gl Balall Wl sl Gty o3 DLV B ) molsl) Ll
LW adall St pad s delus gl aadadl a5VLal)

Sl sl alady JW jslad) oy (interaction) (sl oL clalll o i) bl A

(Sayilir et al, 2018 ; Khan et al, 2019 ; i)l & aVslill Lo 5l 208 laardly

add) iz QW pslad) J5ge o Jelidl 30 Al b L psi (Il iy .Omri, 2020)
bl Ll ) Joll e 3 i)l e asValall e e s S|

Robust iuldl S1pgldl 2348 s mils ((16-4) Jgudr!
Tea S idladlly S jslad (y Jolid) 15 zlas) aa —

JleaY t islaY) el robust sylah! 81,4 Jolal O il
0.07 -1.76 0.1729 -0.3044 FD
0.00 -18.72 0.0101 -0.1896 GDP
0.80 0.25 0.0021 0.005 FDI
0.00 -4.06 0.0103 -0.0477 GOV
0.09 -1.65 0.1499 -0.2475 GOVeff
0.07 -1.78 0.2005 -0.3564 FD*GOVeff
0.00 41.86 0.1245 5.21 Constant

STATA 14 bz e staxsVL 1 yiaall
AU Bl Vg A bl 850 e S Jtg JUI sl pine i< :FD
At plisiel alas @ 25y G S Aladll Jagey QW okl o elidl o> i (FD*GOVeff
STATA 14

adlady U alad) oot o Jelid) d> falas OF (16-4) Jodd) (3 Bl milad) bl
QU bl 56 OF e Joy L 1day % 10 Sstes is B5lam] Y5 935 Il 2asSH) lusl
v b Moy 3 S Sl glly olabl) 3l cand LS (3l 055 oMl Cabsdl Jdes e
A Lisad) pdsr JWby QU sl 36 3580 Al sSy 5Vslaall sdmeeS” 20 KA ol sl 4,8
28 Y L Cus 5id o e ool olekdlly Sla sl o biie 05 OF (4
.(Massenot & Straub, 2011) )l gledll = 2.0l
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i ) e dgodlly SU gsladl (p BN ol @LJ‘ S
A RN p ey S jlad) B3 Aty ARDL z3s¢ uiis 6.4

(2021-1990) 37l M= ki (3 aev e a5Nlally S jsladl o 8Dl 2nlys T e

Jst I e b & (ARDL) asjshl sllag¥) @i 53 QWU Y] G pisund

VY sy g &y sde ol o] &y (Pesaran, 1997 ; Pesaran et al, 2001)

e gl T(0)sinl) i Bits Wlprin o> (S8 L Ayl o e ) LSS b

O el k) sl Uy prall Sliall Al 3 Lede sl S LS LT (1) LY A,
I B 3y 3sadl A2l Sy el Al Sl g skl ) 3 ol

Alentrep, = @y + Xty aq1; AInFl_; + XLy ay; AInNFM,_; + Y7L, a3; AInGDP,_; +
Vit A4 AINGOV,_; + X7 @s; AlnEntrep,_; + 0;InFl,_; + 0,InFM,_; +
03InGDP;_; + 0,InGOV,_; + gsInEntrep;_; + Uit eeeverererniinenn (6)
DS
¢ cold) ud S o
¢ bl > g W,
¢ skl sl Slas 5oty Qg Qg Oy

gy AL g Yl e slimal Gle 8T auhall Olgaze S8 Blis) & 3
gyl 330 IS UL QST e oy RS ol sl AL

sugll yior yle1.1.6.4

ST T ey L easaznd) Obanal) aaall o) a) il jlast e Y Goladl o LS
J8 Ko Jadl LU Bl F LY Al e ol gl e A olpadl Of
s e (17-4) St & By Lede Ll w5l (Augmented Dickey Fuller - ADF)
L gndl e ol 2o a8y eens ¥ ADF &iliax| o OF LooS5 Jodd) (3 owioshl il
ey el s 2h) se U A L3 e kol pevalte o8 Of LS (LY Al e
Gl Lie 3tne Sl OF @) o L LY 2yl i B Sl OF (o Al 20 4)
S gy e aSU ARDL gt Gekd oS8 Wby LoV domyll e 3lelSae T (6T Y
et sl alsh BYe Sl iS5 Loy wolpaall Sl
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Rt g ALl U1 s oy B3N g Jadl

ADF L) mits (17-4) Jgud!

S sl Lis
InGOV InGDP InFM InFl InEntrep O |
-2.0139 -2.1215 0.4886 -2.2119 -0.8016 t-stat
0.2795 0.2380 0.8801 0.2064 0.8042 p-value .
S N U L U SO ]
-2.2557 -2.3489 -2.6003 -3.1598 -1.7585 t-stat ,
0.4586 0.3969 0.2827 0.1115 0.6984 p-value i 397y
Sites pE S pE i b SR pb bR b bl £
0.2842 -1.1979 1.1223 0.1045 -0.3129 t-stat .
0.7616 0.2059 09283 07081 05643 puvalie O TR
s b BEes g G b e nb R nb el el
Sl Aoyl s
D(INGOV)  D(nGDP)  D(InFl) D(InFl)  D(InEntrep) < i
-3.7614 -7.8489 -5.5314 -6.4210 -9.6309 t-stat
0.0082 0.00 0.001 0.000 0.00 p-value o 39
1(1) I(1) I(1) I(1) I(1) ol
-3.6988 -8.1844 -5.4244 -6.1605 -9.2493 t-stat S 3ms
0.0385 0.000 0.0007 0.001 0.00 p-value
1(1) 1(1) 1(1) 1(1) 1(1) ol oV
-3.8019 -7.9533 -5.2630 -6.5458 -8.8548 ESE
0.00 0.00 0.00 0.00 0.00 p-value
1(1) 1(1) 1(1) 1(1) 1(1) ol Ll

Eviews 10 w2 s slaxeVU :ydeall
b slay) drys et 2.6.4

iesast alisaal el Ol el e LY Oldl n Y alsh B e sl s
1(18-4) Jgib) 3 imose lidl L (HQ) Llnes (SC) Llrss (AIC) lrs Lt solall e

S sla) dxrys ) il (18-4) g

Lag LogL LR FPE AIC CS HQ
0 34.88 NA 8.77¢-08 -2.07 1.83 -1.98
1 141.13 168.87 3.28¢-10 -7.67 -6.26" -7.24
2 175.21 42.04" 2.11e-10" -8.29° -5.69 -7.47"

Eviews 10 w2 s slaxeVU :yleall
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Ll ¢ (SC) Lk a1 eyl s OF b Lede Lol Fld s e
2 o e s 06 (HQ) 5 (AIC) cplomedd denl

391 L1 .3.6.4

28 U momar 398 bl 3 Sl cp Sl LS B i e sl T
Ol cw Bl BN 334 e LY s Lngie (Pesaran et al, 2001) a8 il
GV F el aad Je lia waey (Bound testing approach) sgad el aa bl oda e
ilasb B L 4l il oy S sy Blie il o Sl WIS e 205
G (Pesaran et al, 2001) cxor b inteadll plbszal 0z Glas 18 F sy OF Loy . Y
oo dide LSS sy pde sn b L B b Gl e rol Foded il I3 &l psi
13 Ll L olpad) 2SS @Me 54 ex s Ul b A dll Foas ol 13 Lol ol sl
Sl rad) LS BMe sgmg ol pde (f Al 8 ) OB (padl (p F ed colS
(86 imis 2017 (2

S9ud1 L) wits ((19-4) Jgud

Aol F e
9.82 F iile>Y) o d
[(0) Ll 5gud [(1) Ll 5904 i A i)l
3.43 4.624 %10
4.154 5.54 %5
5.856 7.578 %1
Lol t L)
5.408- t il dogd
[(0) Ll 5gu [(1) Ll 5904 i A i)l
-3.13 -4.04 %10
-3.41 -4.36 %5
-3.96 -4.96 %1

Eviews 10 o2 e slaxeV 1 ydaall
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i ) e dgodlly SU gsladl (p BN ol @LJ‘ S

2519.82 & oy G F astaxy) aad OF (1 (19-4) Jodl (3 izl ilad) IS e
Al do i) iy 1 alsb 2505 e

3 WSt el Laf Blew) oo WY« (Pesaran et al, 2001) <)) Ll L

< pally € aslad 2allll 2 d)l OB (19-4) Jodl 3 mose o2 LSy . oladdl o Y1 sl

S92 5B Lo 102y %10 5 % 5 %1 @) Olgtas s Wl s9ul) dilbal) aadll e ST 5.408-
RS PPN J:-:}U b @l

3 =V aeb S anb £ (Bertelli, Vacca, & Zoia, 2022, p. 2) Jsl> Al
G e Y il oladl o mld) pad) 00 Lakie Mg "paane T b @b ey O S
rodls (3 5penal) R glas O S Y alysb a5l

ALl BN (3 e W) by i (3 ml) el jseb pde G JY1 AW -
Y alsh B3 3 el Oy ma @ Wil Sladll e pde s BSW AW -

Aok Bl BN g ST g b Ll ] pa ) IWE e SIS e aSTHY S
Sl o 3 il Sladly pl) el e IS jeebs B e aSTHY ) BLYL L Y
S Lo sy sl ot e ypm0ze 20 AU ALH ey (1-4) (S p et b (ollar)
o5 o B g B 0T (S aladl pe ulse 050 OF (S gy T s s oS
estall sl e ) 3 gl piasYalally QU plad

Jor ¥ g AL B s (14 JSCid

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32

Eviews 10 Q\-’-} o :)A..al\
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b1 s jls) il 4.6.4

A& ae) e aVelally QU jebdl sl n Y Algb @D sy e ST ey
i e a3 (Error Correction Model - ECM) g 339 Lo e T ] e
Lede Joamdl) i) ey (20-4) Jgodl . Liad)

et el b c\:a(20—4) Jgdd

Jusb o) Ol
Jhex=y! t il ), WY < il

0.0007 5.3713 0.5505 D(InEntrep(-1))
0.0000 8.1105 -0.2106 D(LnFI)
0.0240 -2.7791 -0.1139 D(LnFI(-1))
0.0016 4.4632 -0.0447 D(LnFM)
0.0280 -2.6780 -0.0184 D(LnFM(-1))
0.1221 1.7289 0.0049 D(LnGDP(-1))
0.6411 -0.4844 -0.0010 D(LnGDP(-2))
0.009 3.8109 0.2578 D(InGOV)
0.0000 -7.1420 -0.2091 D(LnGOV (-1))
0.0038 -4.0363 -0.1246 D(LnGOV(-2))

XY @?hﬁ C:}C
0.0000 -8.5846 -0.4381 Coint. Eq(-1)

Eviews 10 w2 Je slazeVU 1 ydaall
dasdyy W 3Lalb ECM el sl d glay (20-4) Joddb) (3 Bmioll i) IS o
e el BT e %45 s peas 355 S (3 o Jodl) (86 Sl ¢ %5 s 2o 0.4381
z3sed)
Coo I 311 g I Sl sl ks W (3 T Lo Db ¢ V1 alsb BN % L L
BVl sl Ggtnn o IS v b sl o ST )l e B3N Jame oLl ) (oo5
i) e Vel e S
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z3sedl 5l el 5.6.4

ol sl JLasly bl Sl pde Jlas el psE mdsed) Jaly 38 jlas) ] o

LSl (2 ol LY CUSUM Square 5 CUSUM  pluswant 1] Loy

I RREICETe S RRNEY

Breusch- Pagan- Godfrey _Lia!

0.7388 (8¢19) Jlaial 0.7172 F 4dlasl
0.5464  (19) e S Jia 1.664  Obs’ R-squared

Eviews 10 w2 e slaxeVL 1 ydaall

SST07172 © a5 F bl 2ad Of L3 (21-4) o) 3 Bl il SO o
AW O e S e i 3 gadl OF o Bl 20 A by (S Y QWL <0.05 e

(el ay gl sl (22-4) Jgud

0.9815 Jarques Bera i«
0.6121 Jlaiay!

Eviews 10 <=2 e slaze¥L : el

0.6121 (sobes Blanm¥1 aadl OF Lo oMl (21-4) Joddhl (3 Boeiosll i) I35 e
sl sl s Bl OF (o Al 200 L LWLy < 0.05 oo ST 2

CUSUM squares  s>w» (3—4) Jg.:.‘\ CUSUM >0 1(2—4) Jg—'«“
15 1.4
1.2
10
1.0
5] T 0.8
0.6 |
0
0.4 |
-5 0.2 |
0.0
-10
02
B T T
98 00 02 04 06 08 10 12 14 16 18 20 98 00 02 04 06 08 10 12 14 16 18 20
—— CUSUM . 5% Significance ‘ —— CUSUM of Squares ————- 5% Significance ‘

Eviews 10 w2 e slaeVU :ydaall

132



3.?:"4.5\ ﬂ.& @"}b\.ﬁ&\j g:;\.L\ )jja.'d\ Y KR J.:L;Q c;\js\ J...a.ﬂ\

J ) 8eady disb Sledall Ll (g WSAN Slad) e 30l s e ST
CUSUM sl wlapk oSTA1 ¢ 50s) 1055 CUSUM Blsoll oSTAl & sl (gl pltseal &
J5s by ol Kl Jladt LS sl (3-4) 5 (2-4) alKadh s s . squares
L BLoYb 1lSa s o o sl 23sad) O s OF (K6 031 %5 srdl is a1 350d
V1 by dlygb ladall ) azal

133



5.3:")5\ B 3.33‘}25\.&&.\3 k:;\.S.\ )}bﬁ\ Y 8%\l JcL;B c:LJ\ J.Aﬂ\

Sl Lol

B Lol ale (3 i)l a5Valally MW psladl oy VW) U Ladll s UV e &
Aose slazsl @ LS BUL 23U alasaal (2020-1996) $idl UM dwb W 73 ol
QU sberll ez Lad Ll Laald) Jol 3 sle Waylasl ae )l pe a¥elall L) ) Cabsdl
A e IS 3l ol e g Lol d8) Gadio oy (sl W sladll Jage ausal A
3y B SH Slasll b 580 23] ¢ LS baite (i 2JW) Bleully W bl
@ dsedlly (51 aolasl whpane L) BLYL a5Yslally QW jsbdl e (S wlsa2 ool e Lajlasl,
iS5l B> WLd) S BEY) jrze (3l g WL pUH S U e 38 s
ailad) S e Jsad @ ety By oLl g Y1 Lzl pazeg sLas¥l (3 20K
RETSUNE e PREIPR PRVNCI EN RPN PR REHV W NV PR CHeEI PR v

v ddad) LY jlasly LYY Bhgias poeg UL JlaxY Jl=dl & il 3

of Hausman L) s cisS il aodad) dSCen 35my pe aST (sdlly alinad) ol

9 Bl 5 W pie (St e gl a5 el & YL Y1 300l ga i) ol 348
‘Robust &) sl 2358 i ¢ Sl s e il o]

Rt ) Wy 8,50s Ay el e AW e 5 O S QW) sl OF il bl

dl g3 b obadVl sadl wis 3 Y] 090 I 0 B8k 8 ey Sy (2l Ol

B loadly s Jysadl gl J5s n ol plbdll o2 Lgamsly el nb a5Vl ol

W sbadll ohsaz gl e a2 Sleaily lagl) aad OF Ly L cdglial) 2l

OF el bl aa gl alad ey QU okl Jage o Jolidl ds ls) @ i asVslally
Al gt gVl e QU skl 5B 208 ) (o S wledaadly wlngl) (et

o) G B dnb B b e S Al 4 Lk sl ang B0 A 3

o Pl i) 43y . ARDL 358 pliserals (2021-1990) 38l IS el 12 a5¥5llly (W

WSS B g e Flas BB i G ) Joll due a2 Lud Lede fasdl ol

o WSE i b L) s ] by e b asNlally W el b ) Al
Bypadze oY1 Asb a5l BYe sgmg ol

134



p gealdd) Juadll

A Jal) 31 9 cilua g



Lalydl BUTy Slo g (i) Ao > B fadll

73 cld e @ i) g Vel e W sl 50 LIS anhall ods N e Wl

Sy 1Yl a5yl ikl Wy SL Bl 31 plasel (2020-1996) 3281 J9s 4l 2y
(ARDL) agjshl slayl i (63 MUl ALYl el @ LS (ool flsey i Jalse e 555
sl el e a¥alall W3 & .(2021-1990) sl M= i Al (3 Ay anul
Al Bedio o3l sl W slardl 55 alasal anld & as JW skl WL ld) Cadogdl Jues
sl el LS s &I Bl gy 1 lnesll 5 pldseal & o (Lol

S Al e J) BLEYL (apey SIS slasY) ool e

A s 0T (2 5 ¢ 2o e Vel e W g AW jsladl OF (11 Lpll Ll ad)
Jold OF (3 5 ¢ Ml Gl (82:22) Jolss sl o) @2 (2:22) Jolss Gk o L ek 05
Rs® ) o QU pshadly (RS Raaidly dnnsll BV GpesS wlinsll ales 25e oy
2 2YsLals QW bl chase cn B OF (4 5 ¢ 2l e aVeW e sV s it
S orad) Lals L o 18 S i) Jal e e e 055 T o Wl sl
Al sl Bl )l 5 ool el 2585 oyl ! il

136



Lalydl BUTy Slo g (i) Ao > B fadll
kit 1.5
Bl Judly kel ited) 1.15

s S8 %o Sgnn i B b BVl e U Slisel) g b 50 gy

adad a3l IV e QU pshadll (ggmme pli5)) O o (Gl il dpip U5 e BDA)) s

e L g Vgl ool Wadl s o dll 50l ads o ) ) on 1 ol

A Il (593 ISy (3Ll ALSOY) ol bl asliam) bl (rgh s & cpdll 513

AWy Aol venlin Lisfy 3l I Slasl) a DLVl by Gyt ) V5l o4 amgd Lo

Dl o 880 8 a0 8 BV Syt Gl s OF (S0 B bl glas 05
cg3baBY) gailly QU ol @3l

ol s S5 il 8 AVelal) e AW Bleut (sgme p Lolgl) 160 LasS5 ¢ Ll 3
Al Ay w53 e ISl SV SE DDl e 2l (oAl @83 BB b e 1O
A Slead) 095 s AW Blaw Vg 2 wlawsll oo OF o Slze W 31V S s
LS cCamaa)) 0l wls Jodl 3 dols adsu aell Joll 32U Glend1 0T ey jud LS
Blyw Vb &)lae W Slusl) j5ks 06 JWbs L dawsdll ool 013 Joull (3 LS5 ghote ) WS
e Bl BT Gl 13 Sl 3 BT (50t g A el a5 1) Lusas (53 R

Sl gl olas Aoy QW sl OB L) ol wlad) (e lebuy gl Y L ol
ool SBb e L] ol lll e il Lo Moy el e AV adis ) s 2JW
(Kananurak & <¢Uisy (Massenot & Straub, 2011) s (Straub, 2005) | olall
¢ Vsl blady aLall 5ah 13 of ) wlal &y «(Omri, 2020) s Sirisankanan, 2020)
cmy ) Ol Ggw I Jm ) e aad) U oWl Je G il 5T o)) )
OF e J am)l e VoLl o ) Slansll il L 5l 0B Wby sl IS
JL gl xiy Lo ag cgjlshl pladll (3 2aa Sl o ST o)) Gondl U] olgl) o BRRST 3L
AV e 5ol aide baib o Y W kel OF 1) 5Lay) jud LS 2w ) 25Vl o4 angd)
Al o o Mg el jadisy oalas¥l el wds (3 paley OF IS Ko Sy )l 5o
U bl Jiaas el

137



Lalydl BUTy Slo g (i) Ao > B fadll

Lo iag a1 1 sl e 3 4l o %1 Sgimn e Lginn Lobon il bl gl LS

OF @kl bl L™ gl je Vol adis ) (o3g 34 53 Gt et OF e Ju

335 O e o Lo ey i) e aVslall o (sgime 1 L4 A0 4 ol oY) LYl

St gl o gl L gl iy Led AUl B3l aaeall Jell (3 gl g3
ERNAVINY

Of e Jaz Lo Ming (%10 (Syimn e (g5ime shor 5B o 0B RS BJlab 550 o Lad
whise on Jeladl s o) ) e L Ly Vil ads ) o0p olabidl W ot
adlady QW jehdl o felidl do alas OF bl bl a8y 2n g SH Slan sl B ladg U 5kas)
JW skl 36 OF e e Ju %10 (syrme dis fliam] Y5 53y e 2sS) Slangh
el GaST Lo ey Laseaudl LYY oty Lide O L 13] 853 ST 06 il olonws sl dolsg
(Havrylyshyn, 2001 ; De Soto, 2003 ; Autio & Fu, 2015) |z olehl -

A U ddadl mildl 2.1.5

B O AR @ ae) e asVsll e QW ekl 136 2nhd ARDL £3s8 il bl
SUIS maily Lsgmn pb 568 QW Bl 550 LT (%5 (Syime dis (Srimny o I Sluansll
oo a Y] @ Cabsdl Jamey QW jsbadll ol o Jo ) alisb BMe sy Fjlas) IS
Lt o Jaad) o ¥ 1y ¢ lislall sl e 5jpmaze B o OF 0o tlesl ils JYIs
Fpgerdl O ae olaz U Lgngiy

Sl i jlast 2.5

oo Bkl ALY e B W il Slod) e Joill LS (il ods Jo Ely
tllys JISCs] JDs

35V9Wallg AW Slawsll 380 L Ak BDe ez U] Josdl & AL il anll 6 LSS -
¢ ) e agValalls AU Blowd) ol sse Cu g 18 AL BYe gy e 3 )l 48
of il W e Jo gl anldll mitadly (g bl Y1 e 2l Al 2o i) a2 Lad Ll -

fllll oy (2l 1 (g e SIS e ) AU e s QU sk

138



Lalydl BUTy Slo g (i) Ao > B fadll

BeasSH) Bpaglailly A sl LYY jos IV e Ll L ASTE & Wil W) 204 W -
(3B Slawsll 2olsg) AW bl 30 red (3 (RS Slusll )l 50 Lz Vms)
¢ aen )l e ag¥elall e

35Vl W jsbedl ol 250 o dled) B0 A STE & aal canl ) 2o dl) ) Al sy -

i Y oasl dgs U 0T ) axl) Moy daldl Jol e Je SR 8 Al e

QU ) ot domps G ) Bl Jall CLEl Slslias] e aaflas (3 14 Laslasl
(B Al 2slasy) SLal o) g G5l BV 5o liST (Gatonn adSng

iyl Olwo g 3.5

Sstos et i e sudl 1S ol OF iy L) o sl L UP At

e Ay L o plladl) 52 Logemsly B0l 8 VAL anlis e Jom 0gg (slly JUIjgladl

ol ad IO e Slalaslly a5 gl LY elsl ond 2l Joll @ AN plead anndl Uy

g2y aebliasdl il e JAE (o g0 el ol plladll Jladl) bl A SU Gsam
e I ANl e Alad 4544 lalow

é)-s.ﬁj V.@.x,{)u«ﬁ e L;& s uLAA:A-S\ ol w.buzl\ sdelons be- o SU3 &'.5; L.a_j u.(.o;j
Bygepal) 3 leadly fgod) Lo Jsadl Jogod il Olimd) ctis Il jolasal ol
.3.’0)}..'4)\ :L;Y}LS.L\ o0 YJ».: u,ajaj\ &Q’Yﬁ\.ﬁn J:—T o

B39 (et il 81T QU jeladl) plasiend 2l Jodl 3 LA ples e SIS 2
o U skl s e e el e Y Sy ae )l YLl (3 WSl Ay
e U Jgosl Loy LW Ll oiSS plsnad W) gl 21 pnd 100

iyl 3BT 5.5

3 S Loyl Sh colaoy e 053 Gew & ai2 BLTS aodsanl S L ] Bl
G K] o @y a3 QW phdl OF gy JUU Lo e L Lizwlys £ 5008 Wase 5T UK
V] sl el ansy LA plial Ul e J 5 Lo s el o T Lt (o Bald)
WU Sl (o0 Cand PN e aslel Gan glas U5 ane sea e gl I Y QU pladll O
(abasYl yoill 1eady 58T ST Jogad) iclas o JLV) 95 (3 Cano JWLs
139



Lalydl BUTy Slo g (i) Ao > B fadll

gladl) Zes o ly AL QW pladll (3 (2l Oy b aels S 5Ll ) L s (32,

) Bagdas a2 boad) 3 adlovs 365 35 Qb Gy 352y Walll Ob e Sollly S
g a3l plaily (W O Slians IV awnl o2 (2023 2 Va3 Osle 540
Bl ol —pe AL w35 b (3 aem 28 () Sl eds Jesedd) (el T sl
OF 31 U Ayl e 3l sl ng dege 2bas ] 5LaY) g Ly 3L QW plad) (3

(Spall Je BB L L (lge) gy B i J gs ST e e g

53 o Lo o = IS i Sh S e e (o Vilad) e Begat W 3l L s

sl Jog wld a3 QW 5kdl e (financial openness opportunity-cost) JUWI Al

25 il ae)) el lo of (S S il paose U g s § e dhay s3lasy)

yen v A3k e Il o (sl pas) asll T Je QW AlaYl gsmas ()
¢ ol juladly iyl

di Ml slaBy) baagsy 35S WS SV B o3 Vil b Lo S LS
D2 Sl e BT 066 6 gl AW LSl g led) sl glan L dolsy (D5 Sl
B3 Adlay B8 Dbt ) B Lagp S skt alles oy e ] Jsel Ledie sad
Bpanall obladl Lok (3 Aelndl o bl gl) "J Jlaazal i) s e cadlze JISCab
o] pplie > o il by sall Akl JeoW ol (sl a3 a2l Ol
UL T o el Jgs AT skl b 3 U a0 RS Sl a el

Sl 3yl dsles e 38 BT 38l Baadly W JKaY1 odd 0S5 OF wigd
AL e 39,80 5 b gag Al LWLy sed) (o)l I a3 ilas BT et U
= il doled) Jlay] s Bgs5 (U Jpesdl O e adly I JaY ol 156 0,5
MW cghand) oYU 2l LS Bms Ll a0 bl (M (3 4] gdod) pll fsad)
2L ety QU

S5 e M (L paoss Be o oVl B wlolal Lal La e g ) S
o W L oS aals 8 ) W g s L W ST s 3 eals OF AW Lyl
S Jog € (a8 off g awe)l) asVelal wlblis L ales 3 AW Blawdly lunsll 5:lS”

140



Ayl BLTy Dl g (dlad) Ao g o1 faadl)

3 QW pWdl 3 e w85 OF GengS G glly ool L) S S8 U Ludlin 065 0
¢ bl ol ameaS I L oS b 3 Jles) Juof

2ty 0S5 S| & flas OF O S 222 o e all a SV3L) o
w Qwa.)

141



g\}.\ dosld



C".‘JL‘ d5d

A yal1 dallly 8‘«*‘

:o.,aﬁ\

S 105 Ols (1 oY) eleys dlsf clawwss 22U Gl ¥ ((2007) dast 5902 21011
g,

AN ol pan Gpolell LIS Sl B (2001) L dead) A dn ¢ 5lUal). 2

(1L sy)) Jedr sl a0 ) .(2006) . aaz el de o) 5 ¢ Lo daa 6013
sy el el s 1033

el SN s e (1 oY) daolell LU SLoledf (2004) Lany S 4

105,31 Olas M Slown Vly Sylally 30801 (2004) Lol das 155 omedl) 9 ¢l e Jo 4d).S
isly 2l el

By s 03 L Al LY (2009) et el e Al g ¢ jgte e alb JWI L6
al

(2 oY) deandr Al in2:idST golasY) ololed! I e (2000) 42 ds s 7
Gl Sleg bl Ol 1 31

sl S ) s (1 laoYN) colinbdls coold! cilipadlly 2IU bl ((2007) . pile (nenss.8
U Glp ¥ psliazily JU pllod) leslf (2015) das Oljgr o 5 ¢ ikl Ao il2s 9
el e S 0L cwap (1Y)

s dnokal) N ALY

o Y alz A 3 JlesW) ity a5 sk 2 (2020) 3T 5y 5 o 3 1
337-319 wlmia)l ((,ols—05) 10 cieaicll

4 oled) sLas ZslaV) alst) ( 3BTy wdly 2l Joll (3 255l (2022) ¢ s ¢ so ot .2
33-08 =izl (1)

o R 3 olasYl sl e JW bl ST s (2013) 0l SUW w5 cla] agy A 3
¢ il il . 2010-1960 ¢ L 3780 ARDL ¢ g5l cllapS 3ld) Slady) 238 aliseaals 2l Jsul
A7 - 31 cbial (114) 35

Gl Jell @ sl gl e QW pladll shas T (2020) w2l gmege 5 ¢ e a4
22-1 il (72) dolas) ole)s

144



bogll Opd dgall Joll Al QW pladll bt wlsaz (2015) sl de pas 5 ¢ JLS B
1630-1597 wisinall «(9) 29 ¢ 23U ~loil dnsl il .(2011-1996) 32l

sl I g @ wlsge wafy QW skedl MW ot Lol (2014) o plie 5« G b156
160-141 il (2) 8¢ 4hsfs slast ootz alz . 2013-1990

el i) Baio dwidly frsadl ((2020) L9l Ludke 5 ¢ S Lichs 7

¢ Yl pslelly pnilly 2oLV polel) b 3NHE S skt a6 ol (2018) Lsld 1sla.B
:300-287 wlinall (1) 11

(Floall Lo alz i Sy awgl) 3l diki § Shsazy QU skl (2016) . sl SLe9
107-89 wliwall ((2) 6

st (3 2uluS-SoYl LTy wilgh SUISE) G 3ally W pladl) L(2008) Ao (o s9aia 10
69-37 =il (10) 2 ¢ L)Yy £La8Y] pslall (giill ils 5yl iy e

dppaldt Sl )

Sbly pliscal auld auls mal Jodll @ eolasV) sadly QU sball (2016) Laul oles o .1
UL gl Baalr . 00555 g bl 20141989 52l S5 dgs 25 -n e U

5ST) JiH Al anlys tadl Lol Y1 G QW plad) oo Sl L(2009) L0 de s .2
A Gl L s Lo 55T (Lo

el Jam Al duls tion ) ) Lsk (3 ag el BJW Ble) o5 L(2015) i ol .3
8 S el L 008D g, b iy )

55T Al Bilae dulpy BlaSanl sde dgsed) B day AV5Gl L(2017) L ds aaa 4
skl s daslr | L3laBY palefl B i Lo

Aot Anal Lo 55T 3Las¥l Lisd 3 0y (571 QU plladl 3LS7 i (2009) Lplul sl 5
~1990) s I g1 3 (solasV) sl Lo QW jsbadlly 2JU) il 5T.(2017) 0L~y 3,416
3 A drels L ofeiD dmg b L (2015

55e 36Ty w3y B ol Al imsladYl el Lok ¢ QW plladl g5 L(2005) Lagas Wd7
AL Al L el

IV aal Wys 22 n dnad deld Al aJW dblagl e QW el ST (2020) e oy 2548
Ll S el L 0lenSD iy bl L bl LWE Jlazal (2017-1995) 554

Jlerzals aaidlly 2ld) Jol) &l aulps slasYl gadl e W skdl 136 (2016) .35 2a12.9

.l ﬁy\ dxal>- .o)},ifb Z\:-jjbt J;b bl
145



oo e Al tdbeglly spaall Slewsll dests @ WYL )l e ((2017) opl w10
SIS Amal L 00155 g bl 30 S &Yy dan silly paaal) Ol gl
I Y1 Sl ar b
Books
Allen, F., & Gale, D. (2000). Comparing Financial Systems. Cambridge.MIT press 2000.

Benhalima, A. (1997). La monnaie et la régulation en Algérie. Algérie: Edition Dahleb.

Bodie, Z., Merton, R. C., & Cleeton, D. L. (2011). Financial Economics (2 ed.). Beijing:
Pearson education.

Demirgues-Kunt, A., & Levine, R. (2004). Financial structure and Economic growth: cross-
country comparaison of Banks, Markets, and Development. MIT Press.

De Soto, H. (2003). Why Capitalism triumphs in the west and fails everywhere else.
Jackson, TN:Basic Civitas books.

Diamond, J. (1997). Guns, germs, and steel.: the fates of human societies.W.W.norton
&company. New York.

Fayolle, A. (2003). Le métier de créateur d'entreprise. Paris: éditions d'organisation.
Green, W. H. (2012). Econometric Analysis (7th edition ed.). Pearson.
Guijarati, D. (2004). Basic Econometrics (fourth edition ed.). The Mac Graw-Hill company.

Gurley, J. & Shaw, E. (1960). Money in a Theory of Finance. The Brookings Institution,
Washington, D.C.

Hart, D. M. (2003). The emergence of entrepreneurship policy: governance, star ups, and
growth in the US knowledge economy. Cambridge University press.

Higgins, B. (1959). Economic Development: Principles, Problems and Policies.: W. W.
Norton & Co., Inc., New York.

Hsiao, C. (2003). Analysis of Panel Data. (2nd ed.). Cambridge University Press.
Huang, Y. (2010). Determinants of Financial Development. Palgrave Macmillan.

McKinnon, R. (1973). Money and Capital in Economic Development. Brooking Institutions.
Washington DC.

Pesaran, M. (2015). Time series and Panel data Econometrics. Oxford University Press.
Ed 01, CPI group UK.

Schumpeter, J. (1911/1934). The Theory of Economic Development. (Cambridge, Ed.)
Harvard University Press.

Shaw, E.S. (1973). Financial Deepening in Economic Development, Oxford University
Press New York.

146



Storey, D. (1994).Understanding the small business sector, Routledge.

Articles

Acemoglu, D. (2005) Root Causes. A Historical Approach to Assessing the Role of
Institutions in Economic Development, Finances & Development, 27-30

Acemoglu, D. Johnson, S. & Robinson, J. A. (2001). The Colonial Origins of Comparative
Development: An Empirical Investigation, American Economic Review, vol. 91(5), pp.
1369-401, December.

Acemoglu, D. Johnson, S. & Robinson, J. A. (2004). Institutions as the Fundamental
Cause of Long-Run Growth. National Bureau of Economic Research Working Papers,
WP/ 10481, May.

Acs, Z., Audretsch, D.,. Braunerhjelm, P., & Carisson, B. (2009). The knowledge spillover
theory of entrepreneurship. Small Business Economics. 32, 15-30

Acs, Z., & Virgil, N. (2010). Entrepreneurship in developing countries. Foundations and
trends in entrepreneurship , 6 (1), pp. 1-68.

Adusei, M. (2014). Is Entrepreneurship a significant determinant of financial develoment?
British Journal of economics,Management & trade , 4 (2), p. 2014.

Aghion, P. (2007). Croissance et finance. Revue de 'OFCE, 102(3): 79-100

Aidis, R., Estrin, S., & Mickiewicz, T. (2012). Size Matters: Entrepreneurship Entry and
Government. Small Business Economics. 39(1):1-21.

Ajide, F. M., & Ojeyinda, T. A. (2022). Financial Development and Entrepreneurship:
Insihgts from Africa. Journal of Financial Regulation and Compliance , 30 (5), pp. 1-22.

Akintomide, C. (2014). Financial Sector Development Policy and Strategy(2014-2019).
African Development Bank.

Al Sharif, A. A. (2014). Entrepreneurial Finance in Egypt : Examination of the opportunities
for a Venture Capital Industry from an Institutional Perspective. Doctoral thesis . Durham
University Business School.

Allen, F. and Gale, D. (1997) Financial Markets, Intermediaries and Inter-Temporal
Smoothing. Journal of Political Economy, 105, 523-546.

Ang, J., & Mckibbin, W. (2007). Financial liberalization, financial development and growth:
evidence from Malaysia. Journal of Development Economics , 84 (1), pp. 215-233.

Arestis, P. (2006). Financial Liberalization and the relationship between finance and
growth. Handbook of Alternative Monetary Economics.

Audrestsch, D., Keilbach, M., & Lehmann, E. (2006). Entrepreneurship and Economic
Growth. Oxforf University Press.

147



Audrestsch, D. & Thurik, Roy. (2001). What is new about the new economy:sources of
growth in the managed and entrepreneurial economies. Industrial and Corporate change,
vol 19 pp 795-812.

Autio, E. & Fu, K. (2015). Economic and political institutions and entry into formal and
informal entrepreneurship. Asia Pacific Journal of Management. 32(1): 67-94.

Baba, N., & Hisada, T. (2002). Japan’s Financial system Its perspective and the
Authorities roles in redesigning and administering the system. Moneary and Economic
Studies , 20 (2), 43-93.

Babajide, A., Lawal, A., Asaleye, A., Okafor, T., & Osuma, G. (2020). Financial Stability
and Entrepreneurship Development in Sub-sahara Africa: Implications for sustainable
Development Goals. Cogent social science , 06, pp. 1-17.

Bais, J. Van Der Hoeven, W.H. & Verhoeven, W.H. (1995). Determinants of
Entrepreneurship: International Comparison, OSA Working Paper 132/95, Tilburg
University.

Bates, T. (1990). Entrepreneur Human Capital inputs and small Business. The Review of
Economics and Statistics , 72 (04), pp. 551-559.

Baumol, W. J. (1968). Entrepreneurship in Economic Theory. The American Economic
Review, Vol 58(2), Papers and Proceedings of the Eightieth Annual Meeting of the
American Economic Association (May) .pp:64-71.

Beck, T., & Demirguc-kunt, A. (2006). Small and medium-size enterprises: Access to
finance as a growth constraint. Journal of Banking & Finance , 30 (11), pp. 2931-2943.

Beck, T., Demirguc-kunt, A., & Levine, R. (2001). Legal theories of financial development,
Oxford Review of Economic Policy, vol 17, pp:483-501.

Beck, T., Demirguc-kunt, A., & Levine, R. (2003), Law, endowments, and finance. Journal
of financial Economics, 70(2):137-181.

Bell, M., & Pavitt. K. (1992). Accumulating Technological Capability in Developing
Countries. Proceedings of the world bank annual conference on development economics.
pp. 275-281.

Berger, A. N., & Udell, G. (1999). Lines of Credit and Relationship Lending in Small Firm
Finance. Macroeconomics 9906006, University Library of Munich, Germany.

Berger, A. N., & Udell, G. (2006). More complete conceptual framework for SME finance.
Journal of Banking & Finance , 30 (11), pp. 2945-2966.

Bertelli, S., Vacca, G., & Zoia, M. (2022). "Bootstrap cointegration tests in ARDL
models," Economic Modelling, Elsevier, vol. 116(C).

Bianchi, M. (2012). Financial Development, Entrepreneurship, and Job Satisfaction. The
Review ef Economics and Statistics , 94 (1), pp. 273-26.

Bjernskov, C., & Foss, N. (2008). Economic Freedom and Entrepreneurial activity: some
cross- country evidence. Public Choice , 134 (3-4), pp. 307-328.

148



32. Blanchflower, D., & Oswald, A. (1998). What makes an entrepreneur? Journal of
Labor Economics. Vol 16(1), pp:26-60.

Blanchflower, D., Oswald, A., & Stutzer, A. (2001). Latent Entrepreneurship across
nations. European Economic Review , 45 (4), pp. 680-691.

Bosma, N., Zwinkels, W., & Wennekers, S. (1999). Scanning the future of
entrepreneurship: a scenario analysis for the Netherlands. EIM Business and Policy
Research.

35. Boyd, J. H., Levine, R., & Smith, B. D. (2001). The impact of inflation sector
performance. Journal of Monetary Economics. Vol 47(2), p-p:221-248.

Bregger, (1996). Measuring self-employment in the United States. Monthly Labor Review.
january/februaury p 3-9

Bruderl, J., & Preisendorfer, P. (1998). Network Support and the Success of Newly
Founded Businesses, Small Business Economics, Springer, vol. 10(3), pp 213-25, May.

Burkett P., & Dutt, A.K. (1991). Interest Rate Policy, Effective Demand, and Growth in
LDC'’s. International Review of Applied Economics, 5(2), pp. 127-53.

Bygrave, W. & Hofer, C. (1991). Theorizing about Entrepreneurship. Entrepreneurship
Theory and Practice. Volume 16, Issue 2, pp. 13-22.

Caballero, R. & Hammour, M. (2000). Creative Destruction and Development: Institutions,
crises, and restricting. NBER working paper series. Working paper 7849.

Cagetti, M., & De Nardi, M (2006), Entrepreneurship, Frictions, and Wealth. Journal of
Political Economy 114(5), 835-870.

Cai, D., Song, Q., Ma, S., Dong, Y., & Xu, Q. (2018). The relationship between credit
Constraints and housholds entreprenurship in china. International Review of Economics
and Finance , pp. 246-258.

Cala, C. D., Carod, J. M., & Antolin, M. M. (2015). The Determinants of Entrepreneurship
in Developing Countries. creip (working paper 01-2015).

Carree, M., & Thurik, R. (1996). Entry and Exit in retailing: incentives, barriers,
displacement and replacement. Review of Industrial organization , 11, pp. 155-172.

Carree, M., & Thurik, R. (2003). The impact of entrepreneurship on economic growth. In
Z. Acs, & D. Audretsch, The Handbook of entrepreneurship research . pp 437-471. Kluwer
Academic publisher .

Carree, M., Van Stel, A., Thurik, R., & Wennekers, S. (2002). Economic development and
business ownership : An analysis Using data 23 OECD countries in the period 1976-1996.
Small Business Economics , 19, pp. 271-290.

Casson, M. (1995). Entrepreneurship and business culture - Studies in the economics of
trust, vol 1, Edward Elgar Publishing .UK.

149



Caves, R.E. (1996), Multinational Enterprise and Economic Analysis, Second Edition.
Cambridge: Cambridge University Press.

Chavis, L., Klapper, L., & Love, I. (2010). Access to Bank Financing and New Investment:
Evidence from Europe, in G. Calcagnini & |. Favaretto (eds.). The Economics Of Small
Businesses: An International Perspective, , Springer Publishing,

Chinn, M. D. & Hiro, I., (2006). What matters for financial development? Capital controls,
institutions, and interactions. Journal of Development Economics. 81(1):163-192.

Cihak, M., Demirguc-kunt, A., Fayen, E., & Levine, R. (2013) Measuring Financial
Development. NBER Working Papers. No. 18946 April.

Claessens, (2006). Acces to finanacial services: a review o the issues and public policy
objectives. World Bank Research observer, 21(2) :207-40.

Clark, K., & Drinkwater, S. (2000). Pushed out or pull in self-employment among ethnic
minorities in England and Wales. Labour Economics,vol 7, pp. 603-628.

Coster, M. (2003). Entrepreneur et Entrepreneuriat. in « Cadres et entrepreneuriat -
Mythes et Réalités ». Les cahiers du gdr Cadres, E.M. Lyon. 2003-3, pp. 7-18.

Cuervo, A. (2005). Individual and environmental determinants of entrepreneurship. The
international entreprneurship and management journal.vol 1 pp:293-311.

De Melo, J., & Tybout, J. (1986). The Effects of Financial Liberalization on savings and
Investment in Uruguay. Economic Development and Culture Change. 561-87.

Dutta, N., & Meierrieks, D. (2011). Is culture a determinant of financial development?
Munich Personal RePEC Archive , pp. 1-14.

Dutta, N., & Meierrieks, D. (2021). Financial develoment and entrepreneurship.
International Review of Economics and Finance , 73, pp. 114-126.

Dutta, N., & Sobel, R. S. (2018). Entrepreneurship and Human capital: the role of financial
development. International Review of Economics and Finance , 58, pp. 319-332.

Eastearly, W., & Levine, R. (2003). Tropics, germs and crops: how endowments influence
economic development. Journal of monetary Economics.vol 50(1):3-39.

Enschenback, F. (2004). Finance and Growth: A survey of the Theoretical an Empirical
literature. Tinbergen Institute discussion paper, 39 (2), pp- 1-48.

Evans, D. S., & Jovanovic, B. (1989). An estimated Model of Entrepreneurial Choice
Under Liquidity Constraints. Journal of political Economy , 97 (04), pp. 808-827.

Evans, D. S., & Leighton, L. S. (1990). Some Empirical Aspects of Entrepreneurship. The
American Economic Review. Vol 79 n° 3, pp: 519-535.

Fan, Z., & Zhang, R. (2017). Financial inclusion, entry barriers and entrepreneurship:
evidence from China, Sustainability. Vol 9 n°2, pp 1-21.

150



Freytag, A. & Thurik, R. (2007). Entrepreneurship and its determinants in a cross-country
setting. Journal of evolutionary economics. Vol 17 pp 117-131.

Fritsch, M. (2013). New Business Formation and Regional Development—A Survey and
Assessment of the Evidence. Foundations and trends in entrepreneurship, 9(3):248-364.

Fritsch, M., & Changoluisa, J. (2017) New Business formation and the productivity of
manufacturing incumbents: effects and mechanisms. Journal of Business Venturing. Vol
31. pp 237-59.

Galbis, V. (1977). Financial intermediation and economic growth in less developed
countries: A theoretical approach. Journal of Development Studies. 13(2):. 58-72.

Gallup, J., Sachs, J., & Mellinger, A. (1999). Geography and economic development . CID
at Harvard working paper, n01.

Gelb, A. (1989). Financial policies, growth, and efficiency, World Bank working paper 202.

Gerschenkron, A. (1962). Economic Backwardness in Historical Perspective. Harvard
University Press.

Gompers, A. & Lerner, J. (2003). The Really Long-Run Performance of Initial Public
Offerings: The Pre-Nasdaq Evidence. The Journal of Finance. Vol. 58, Issue 4, August,
pp. 1355-92

Gurley, J. & Shaw, E. (1967). Financial Structure and Economic Development. Economic
Development and Culture Change, 15, 257-268.

Harris, J. & Todaro, M. (1970). Migration, unemployment and development: A two sector
analysis. Journal of political economic review, vol 60 n°1. pp: 126-42.

Havrylyshyn, O. (2001). Recovery and Growth in Transition: A Decade of Evidence. IMF
Stuff papers. 48. P-p: 53-87.

Holtz-Eakin, D. (1994). Public-Sector Capital and the Productivity Puzzle. The Review of
Economics and Statistics, 76(1), pp. 12-21.

Hurst, E., & Lusardi, A, (2004). Liquidity Constraints, Household Wealth, and
entrepreneurship. Journal of political Economy, vol 122 n2,p 319-347.

Huybens E. & Smith B, (1999). Inflation , Financial Markets and Long-Run Real Activity.
Journal of Monetary Economics 43(2): 283-315.

Isham, J., Woolcock, M., Pritchett, L., & Busby, G., (2005). The varieties of Resources
Experience: Natural Resources Export Strucuture and the Political Economy of Economic
Growth. World Bank Economic Review. Vol 19(2):141-174.

Islam, A. (2015). Entrepreneurship and the Allocation of Government Spending Under
Imperfect Markets. World Development. Vol 70.pp:108-121.

Jain, S. (1999). Symbiosis vs. crowding-out: the interaction of formal and informal credit
markets in developing countries. Journal of Development Economics, Volume 59, Issue
2, August, pp. 419-44.

151



Johnson, S., Kaufmann, D. & Pablo, Z-L. (1999). Corruption, public finances, and the
unofficial economy. Policy Research Working Paper Series 2169, The World Bank.

Kan, K. & Tsai, W-D. (2006). Entrepreneurship and risk aversion .small business
economics, vol 26, pp 265-474.

Kananurak, P., & Sirisankanan, A. (2020). Financial Development and self employment.
International Journal of Development issues , 19 (03), pp. 339-357.

Kapur, B. (1976). Alternative Stabilisation Policies for Less-developped Economies.
Journal of Political Economy 84, no 4, part 1: 777-95.

Kar, M., & Ozsahin, S. (2016). Role of Financial Development on Entrepreneurship in the
emerging market economies. Eskisehir Osmangazi Universitesi libf Dergisi, Aralik , 11 (3),
pp. 131-152.

Katz, J., & Bernat, G. (2011). Exit-entry, productivity growth and structural change in
response to changes in macroeconomic policy: evidence from Argentina. Innovation and
Development, 1(2), 227-244

Khan, M.A., Khan, M.A., Abdulahi, M.E. Liagat, I., & Shah. S.S. (2019). Institutional quality
and financial development: The United States perspective. Journal of Multinational
Financial Management. Vol 49. Pp:67-80.

King, R. G., & Levine, R. (1992). Finance, Entreprenurship, Growth: Theory and evidence.
Journal of Monetary Economics , 32, pp. 513-542.

Klapper, L., Laeven, L., & Rajan, R. (2004). Business environment and firm: evidence
from international data. NBER working paper 10380.

Klapper, L. & Love, |. (2011). Entrepreneurship and Development: The role of Information
Asymmetries. The World bank economic Review, vol 25(3).pp:448-55.

Klapper, L. & Love, I., & Randall D. (2015), New firms registration and the business cycle.
The International Entrepreneurship and Management Journal. Vol 11, pp 287-306.

La Porta, R., Lopez-de-Silanes, F., & Shleifer, A. (2002). Government Ownership of
Banks, Journal of Finance, American Finance Association, vol. 57(1), pages 265-301,
February.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A. & Vishny, R. (1996). Law and
Finance, NBER Working Papers 5661, National Bureau of Economic Research.

Law, S.H., Tan, H.B., & Azman-Saini, W.N.W. (2012). Financial Development and Income
Inequality at Different Levels of Institutional Quality. Emerging Markets Finance and
Trade, vol 50 supplement 1. p-p:21-33.

Léon, F. (2019). Long-term Finance and Entrepreneurship. Economitric Systems , 43 (2),
pp. 1-19.

Levine, R. (1991). Stock Market,Growth, and Tax Policy. The Journal of Finance , 46 (4),
1445-1465.

152



Levine, R. (1997). Financial Development and Economic Growth: Views and Agenda.
Journal of Economic Literatture , 35 (2), 688-726.

Levine, R. (2005). Finance and Growth: Theory and Evidence. In Aghion, P., & Duralouf,
S. (Eds.). Handbook of Economic Growth. Vol. 1, Part A, pp. 865-934.

Levine, R., & Zervos, S. (1998). Stock Markets, Banks, and Economic Growth. The
American Economic Review.vol 88 n3,pp 537-558.

Lindh, T., & Ohlsson, H. (1996). Self-Employment and Windfall Gains: Evidence from the
Swedish Lottery. The Economic Journal, 106, 1515-1526.

Linton, K, (2006). Access to capital in China: Competitive Conditions for Foreign and
Domestic Firms. Journal of International Commerce and Economics. United States
International Trade Commission.

Loayaza, N. (1999). The Economics of the informal Sector: A simple Model and Some
Empirical Evidence from Latin America. Policy working paper 1727. The World Bank.

Loazaya, N., & Rigolini, J. (2011): Informal employment: safety net or growth engine?
World Development, vol 39(9), pp: 1503-1515.

103.Lundstrom, A., & Stevenson L. (2006). Entrepreneurship policy: Theory and practice.
Springer New York, NY.

Malik, A., & Temple, J. (2009). The geography of output volatility. Journal of Development
Economics. Vol 90(2) .p 163-178.

Maloney, W. (1999). Does informality imply segmentation in urban labor markets?
Evidence from sectorial transitions Mexico. The World Bank Economic Review. Vol 13
n°2, pp:275-302.

Mambula, C. (2002). Perceptions of SME growth constraints in Nigeria. Journal of Small
Business Management. Vol 40 n°1 ,p 58-65.

Massenot, B., & Straub, S. (2011). Informal sector and economic growth: the supply of
credit channel. TSE Working Paper n° 11. Toulouse School of economics.

Mathieson, D. (1980). Finacial Reform and Stabilization Policy in a Developing Economy.
Journal of Development Economies Vol. 7, no 3: 359-95.

McKinnon, R. (1989). Financial Liberalization and Economic Development: A
Reassessment of Interest-Rate Policies in Asia and Latin America, Oxford Review of
Economic Policy, vol. 5(4), pages 29-54, Winter.

Minniti, M., & Lévesque, M. (2008). Recent Development in the Economics of
entrepreneurship. Journal of Business Venturing , 23 (06), pp. 603-612.

Murduch, J. (1999). The microfinance promise. Journal of Economic Literature,
37(4):1569-614.

Myoung, P. H. (2011). Practical guides to panel Data Modeling: A step by step Analysis
STATA. Public Management & Policy Analysis Program .pp.1-58.

153



Naudé, W. (2011). Entrepreneurship is not a Binding Constraint on growth and
Development in the poorest Countries. World development, 109(457): 416-436.

Naudé, W. (2013). Entrepreneurship and Economic Development: Theory, Evidence and
Policy. IZA Discussion Paper No. 7507.

Nunthirapakorn, T. (2020). The impacat of foreign Direct Invstment on host countries.
NIDA Business Journal , 26, pp. 217-220.

Omri, A. (2020). Formal vs. informal entrepreneurship in emerging economies: The roles
of governance and the financial sector. Journal of Business Research, 108, pp. 277-90.

Omri, A., & Ayadi-Frikha, M. (2014). Constructing a mediational model of small business
growth. International entrepreneurship and management Journal. Vol 10. pp:319-42.

Pesaran, M. (1997). The role of Economic Theory in modeling the long run. Economic
Journal, Royal economic society, vol 107(440),pp 178-191.

Pesaran, M., Hshin, Y., & Smith, R. (2001). Bounds testing approaches to the analysis of
level relationships. Journal of Applied Econometrics, 16(3), pp 289-326.

Peterson, M. & Rajan, R. (1994). The benefits of Lending Relationships: Evidence from
Small Business Data. Journal of Finance. Vol 49 (1), pp. 3-37.

Pham, T., Talavera, O., & Zhang, M. (2018). Self employment, Financial Development,
and Well-being: Evidence from China, Russia, and Ukraine. Journal of Comparative
Economics , 46, pp. 754-769.

Porter, M.E., (2003). The Economic Performance of Regions. Regional Studies, 37, pp.
549-78.

Potter, J. (2014). Accés au financement pour la création d'entreprise dans le cadre de
l'entrepreneuriale en Europe. OE-CD/ commission européenne.

Rajan, R., & Zingales, L. (1998). Financial Dependence and Growth. American Economic
Review. Vol 88(3). Pp 559-586.

Rajan, R., & Zingales, L. (2003). The great reversals: the politics of financial development
in the twentieth century. Journal of Financial Economies. Vol 69. pp-5-50.

Ramlee, s., & Berma, B. (2013). Financing Gap in Malaysian Small-Medium Entreprise: A
Supply-Side Perspective. SAJEMS Special Issue , 16, pp. 115-126.

Rees, H. & Shah, A. (1986). An empirical analysis of self-employment in the UK, Journal
of Applied Econometrics, vol 1 n°1 p:95-108.

Rei, D. & Bhattacharya, M. (2008). The impact of institutions and policy on informal
economy in developing countries: an econometric exploration. Working paper n°84.
International Labour Organization. Geneva.

Reynolds, P. (1997). Who Starts New Firms? Preliminary Explorations of Firms-in-
Gestation, Small Business Economics, Vol. 9, No. 5 (Oct., 1997), pp. 449-462

154



Sachs, J. (2003). Institutions don’t rule: Direct effects of geography on per capita income.
NBER working paper n° 9490.

Sardaoui, T., & Ammari, A. (2017). A Dynamic Panel Data Analysis for Relationship
between Technology Innovation,Entrepreneurship and Econominc Growth. Journal of
Finance and Corporate Governance , 01 (01), pp. 31-43.

Sayilir, O. Dogan, M. Soud, N.S. (2018). Financial Development and Governance
relationships. Applied Economics Letters, vol 25(20). pp:1466-1470.

Schafer, D., & Steiner, S. (2014). Financial Development and Employment: Evidence from
transition countries. Diw Berlin Discussion paper 1390 , pp. 1-39.

Schneider, F., & Enste, D. (2000). Shadow economies: Size, causes, and consequences.
Journal of Economic Literature. vol 38(1), pp:77-114.

Schultz T.W, 1990 ; “investment in entrepreneurial ability”. The Scandinavian Journal of
Economics. Vol 82, n 4, pp 437-448.

Shane, S., & Venkataraman, S. (2000). The promise of entrepreneurship as a field of
research. Academy of management Review , 25 (01), pp. 217-226.

Shleifer, A, (1997). Government in transition, European Economic Review, Elsevier, vol.
41(3-5), pages 385-410, April.

Smallbone, D., & Welter, F. (2001). The Distinctiveness of Entrepreneurship in Transition
Economies. Small Business Economics. Vol 16 n 4,pp 246-262.

Stam, E., & Van Sel, A. (2009). Types of Entrepreneurship and Economic Growth. World
Institute for development economics research (2009/47), pp. 1-16.

Stiglitz, J. E. (2004). Capital-Market Liberalization, Globalization, and the IMF. Oxford
Review of Economic Policy, 20, 57-71.

Stiglitz, J. E. (2010). Risk and Global Economic Architecture: Why Full Financial
Integration May Be Undesirable. American Economic Review, Vol. 100, no. 2, May.

Stiglitz, J., & Weiss, A. (1981). Credit rationing in markets with imperfection information.
The American Economic Review, vol 17 n° 3, pp:393-410 .

Straub, s. (2005). Informal Sector: The credit market. Journal of Development Economics,
Vol. 78, pp. 299-321.

Stulz, R., & Williamson, R. (2003). Culture, Openess and Finance. Journal of Financial
Economics, 70 (3), pp. 313-349.

145. Svirydzenka, K. (2016). Introducing a New Broad-based Index of Financial
Development. International Monetary Fund Working paper .

Tadesse, S. (2002). Financial Architecture and Economic Performance: International
Evidence. Journal of Financial Intermediation , 11 (4), pp. 429-454.

155



Taha, C. (2014). Post-Keynesian Empirical Reseach and Debate on Financial Market
Development. Australia: James Cook University.

Taylor, M. (1996). Earnings, Independence or unemployment: Why become Self-
employed?. Oxford Bulletin of economics and statistics, vol 58 n° 2, pp. 253-256.

Tchakounte, C. S., Baye, F. M., & Sikod, F. (2008). Impact du développement du secteur
financier sur la pauvreté selon le genre en milieu rural Camerounais. Corine Sandra
Kendo Tchakounte, Impact du développement du secteur financier sprésenté a Africain
Economic Conférence(AEC), (pp. 2-31).

Uzunkaya, M. (2012). Economic Performance in Bank-based and Market-based Financial
System: Do non-financial Institutions matter? Journal of Applied and Banking , 2 (5), pp.
159-176.

Van der Sluis, J., Van Praag, M., & Vijerberg, W. (2005). Entrepreneurship selection and
perfomance: A meta- Analysis of the impact of education in developing economics. The
world bank Economic Review , 19 (02), pp. 225-261.

Varghese, A. (2005). Bank-Moneylender Linkage as an Alternative To Bank Competition
In Rural Credit Markets. Oxford Economic Papers, 57(2): 315-355

Verheul, I., & Thurik, R. (2001). Start up capital: does gender matter? small business
economics , 16, pp. 239-346.

Verheul, |., Wennekers, S., Audretsch, D., & Thurik, R. (2001). An electic Theory of
entrepreneurship: policies, institutions and culture . Tinbergen Institute Discussion Paper
T1 2001-030/3 .

Vilots, S. (2001). The Origins of Bank-based and Market-based Financial Systems:
Germany,Japan and united states. Discussion paper FS | 01 - 302 , pp. 1-30.

Voghouei, H., Azali, M., & Jamali, M. A. (2011). A survey of the determinants of financial
development. Asian Pacific Economic Literature , 25 (02), pp. 1-20.

Wattanapruttipaisan, T. (2003). Four proposals for improved financing of SME
development in ASEAN. Asian Development Review. Vol 20, pp 1-45.

Wennekers S, (2006). Enrepreneurship at Country Level: economic and non economic
determinants. Erasmus Research institute of management .

Wennekers, S., & Thurik, R. (1999). Linking entrepreneurship and economic growth.
Small Business Economics, vol 13, pp. 27-55.

Wennekers, S., Ulhaner, L., & Thurik, R. (2002). Entrepreneurship and its conditions: A
macro perspective. International Journal of Entrepreneurship Education. 1(1): 25-68.

161.Wujing, V., & Fonchamnyo, D. (2016). The role of financial development on private
entrepreneurship. Journal of Economics and Sustainable Development, 17(21): 118-24.

156



Thesis

Beji, S. (2009). le développement financier pour les pays du sud de la Méditerranée a
I'épreuve de la mondialisation financiére. thése de doctorat . Université de Paris.

Bzhalava, I. (2014). Determinants of Financial Development. Master thesis . Charles
University of Prague.

Kdopar, K. (2006). Kangni Kdopar , Developpement financier, instabilité financiére, et

croissance économique: implication pour la réduction de la pauvreté. thése de doctoract .
Université d'Avergne-Clement 1.

Reports:

Bosma, N., Autio, E., & Levie, J. (2008). Global Entrepreneurship Monitor. 2007 Executive
Report. Babson Park, MA: Babson College, and London: London Business School.

Bosma, N., & Kelly, D. (2019). Global Entrepreneurship Monitor. 2019. Executive Report.
Babson Park, MA: Babson College, and London: London Business School.

Bosma, N., & Wennekers, S. (2000). Modelling business ownership in the Netherlands,
Research report 9911/E, EIM Business and Policy research Zoetermeer.

Doing Business, Different Issues, 2015-2020. The World Bank Group.

EIM/ENSR. (1993). The European Observatory for SMEs First Annual Report. European
Network for SME Research.

EIM/ENSR. (1996). The European Observatory for SMEs: Fourth annual report. European
Network for SME Research.

GEM - Global Entrepreneurship Monitor — Different Issues.

ILO, (1990), Proceedings of the 77th International Labour Conference International
Labour Office, Geneva.

IMF. (2014). Algeria — Financial System Stability Assessement, International Monetary
Fund, Washington DC.

IMF. (2022). Financial Development Index Database — 2022 update, International
Monetary Fund, Washington, DC.

OECD. (2017). Africican Economic Outlook: Entrepreneurship and Industrialisation.
OECD.

Reuttner, I., & Glass, T. (2012). The Financial Development Index 2012: stalled recovery
in search of growth . Word economic Forum the financial development report.

Reynolds P., Hay, M., & Camp, S. (1999). Global Entrepreneurship Monitor - 1999
Executive Report, Babson College, London Business School, and The Kauffman Center
Of Entrepreneurship.

157



World Bank. (2012). World Development Report 2013: Jobs. The World Bank
Group, Washington, DC.

World Bank. (2014). Enhancing Acess to Finance for Technology Entrepreneurs: Analysis
of Highly Innovative High Growth Startups in Vietnam, Cambodia and Nepal. The World
Bank Group, Washington, DC.

World Bank (2022a). Entrepreneurship Database — 2022 update, The World Bank
Group, Washington, DC.

World Bank (2022b). World Development Indicators Database — 2022 update, The World
Bank Group, Washington, DC.

World Bank (2022c). World Governance Indicators — 2022 update, The World Bank
Group, Washington, DC.

Presentations and workshop

Davidsson, P., & Henrekson, M. (2000) personal taxation and the scope for
entrepreneurship activity, paper presented at the jonkoping international workshop on
“institutions, entrepreneurship and firm growth, 13-15January 2000.

Fogel, K., Morck, R. & Yeung, B. (2005). Corporate Stability and Economic Growth: Is
What's Good for General Motors Good for America? paper presented at American
Finance Association 2005 meetings.

Patrick, H. (1997). How theJapenese Financial System and its main bank system have
deal with Generic Issues of Financial Development. In C. University (Ed.), presentation to
World bank Mediterranean development forum, (pp. 1-12). Morocco.

158






Al Jgal) daild ;1 (galal)

Country List
Albania Egypt Nepal
Algeria Elsalvador Niger
Aremenia Fiji Nigeria
Argentina Gabon Pakistan
Azerbijan Gambia Panama
Bangladesh Gana Paraguay
Belarus Georgia Peru
Belize Guatemala Philipines
Bolivia Hounduras Romania
Botsowana India Russia
Brazil Indonesia Rwanda
Bulgaria Iran Senagal
Burkina faso Jamaica South africa
Burundi Jordan Sri lanka
Cambodia Kazakhstan Sudan
Camiroun Kenya Tanzania
Central africa Lebanon Thailand
Chad Madagascar Togo
Chine Malaysia Tunisia
Columbia Mali Turkey
Comoros Mauritius Uganda
Congo dem Mexico Ukraine
Costa rika Mongolia Vietnam
Cote d'ivoire Morocco
Ecuador Namibia

160



log type: smcl
opened on: 16 Nov 2023,
sum ENTREP
Variable | Obs
_____________ +
ENTREP | 1,825
FI | 1,825
FM | 1,825
gdp | 1,825
fdi | 1,825
_____________ +
govexp | 1,825
Goveff | 1,825
| ENTREP
_____________ +
ENTREP | 1.0000
|
fi | -0.6304
| 0.0000
|
fm | -0.3723
| 0.0000
|
gdp | -0.7308
| 0.0000
|
fdi | -0.0687
| 0.0000
|
govexp | -0.4263
| 0.0000
|
goveff | -0.5535
| 0.0000
vif
Variable | VIF
_____________ +_____________
fi | 2.70
fm | 1.60
gdp | 2.18
fdi | 1.12
govexp | 1.26
goveff | 1.91
_____________ +_____________
Mean VIF | 1.80

11:13:15

FI FM gdp fdi govexp Goveff

Std. Dev.

Qi) gisad i ; 2 (galad

géuqﬁ\ghaaY\

53.66136

.301806
.1513283
3652.474
3.548267

24.03137
.1467784
.1834549
3101.732
4.433244

2.63
.0316249
0
202.3721
-37.15476

95.65
.7397121
.7353263
15225.61

55.0703

13.33963
-.383871

4.430369
.5639545

.9112346
-1.884151

31.15769
1.651904

A

bl Y ddgian 2

govexp

.0000

.5597 1.

.0000

.6993 0.
.0000 0.

.2035 0.
.0000 0.

.3936 0.
.0000 0.

.6351 0.
.0000 0.

.370161
.626320
.458514
.890237
.792227
.523587

0000

4646

0000

0418
0742

1026
0000

5166
0000

1.0000

0.2638

0.0000

0.2873
0.0000

0.4624
0.0000

161

1.0000

0.0117

0.6160

0.2374
0.0000

1.0000

0.3356
0.0000

VIF bl ¥ jLas)

1.0000

3



Al Cpld &S sl 4

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance
Variables: fitted values of 1nENTREP

chi2 (1) = 397.69
Prob > chi2 0.0000

@il zisadll 5

regress ENTREP FI Fm GDP FDI govexp goveff

Source | SS daf MS Number of obs = 1,825
————————————— e e F(6, 1818) = 349.22
Model | 354.088407 6 59.0147344 Prob > F = 0.0000
Residual | 307.220075 1,818 .16898794 R-squared = 0.5354
————————————— e Adj R-squared = 0.5438
Total | 661.308481 1,824 .362559474 Root MSE = .41108

ENTREP | Coef. Std. Err. t P>|t| [95% Conf. Interval]
_____________ +________________________________________________________________
fi | -.369768 .2533049 -1.46 0.145 -.8678672 .1257312

fm | -.1809371 .1488697 -1.21 0.225 -.4718108 .1121366

gdp | -.3768465 .0140023 -26.91 0.000 -.4043088 -.3493841

FDI | .0111604 .0085024 1.31 0.189 -.0055151 .0278359

govexp | -.3666436 .0279397 -13.12 0.000 -.4214408 -.3118463
goveff | .1064543 .0297202 3.58 0.000 .0481649 .1647436

_cons | 8.0899406 .1671048 48.42 0.000 7.762809 8.418284

-

Al @l il zigad L6

xtreg ENTREP fi fm gdp FDI govexp goveff, fe

Fixed-effects (within) regression Number of obs = 1,825
Group variable: id Number of groups = 73
R-sqg: Obs per group:
within = 0.2940 min = 25
between = 0.5187 avg = 25.0
overall = 0.4988 max = 25
F(6,1746) = 121.17
corr(u i, Xb) = 0.5148 Prob > F = 0.0000
ENTREP | Coef. Std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
fi | -.4552611 .1017932 -4.47 0.000 -.6557105 -.2564118
fm | .3459496 .0781547 4.42 0.000 .193563 .5001363
gdp | -.1508917 .0120402 -12.53 0.000 -.1745064 -.127277
FDI | .0014034 .0021574 -0.69 0.486 -.0057347 .0027278
govexp | -.0394969 .0103379 -3.82 0.000 -.0598729 -.0193208
goveff | =-.0174672 .009896 -1.76 0.078 -.0368765 .0019421
_cons | 5.237327 .0798737 65.57 0.000 5.080669 5.393985
_____________ +________________________________________________________________
sigma u | .49270222
sigma e | .07694952
rho | .97618905 (fraction of variance due to u i)
F test that all u i=0: F(72, 1746) = 696.37 Prob > F = 0.0000
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xtreg nENTREP fi fm gdp FDI govexp goveff, re

Random-effects GLS regression Number of obs = 1,825
Group variable: id Number of groups = 73
R-sqg: Obs per group:
within = 0.2938 min = 25
between = 0.5196 avg = 25.0
overall = 0.5009 max = 25
Wald chi2 (6) = 764.91
corr(u i, X) = 0 (assumed) Prob > chi?2 = 0.0000
ENTREP | Coef. Std. Err. z P>|z| [95% Conf. Interval]
_____________ +________________________________________________________________
fi | -.4004623 .1016938 -3.94 0.000 -.6005784 -.2019461
fm | .3265163 .0782661 4.17 0.000 .1740176 .480815
gdp | -.1612464 .0119301 -13.51 0.000 -.1846291 -.1378638
FDI | .0012284 .0021731 -0.57 0.572 -.0054877 .0030308
govexp | -.0422803 .0103948 -4.12 0.000 -.0633537 -.0226069
goveff | -.0185926 .0099542 -1.87 0.062 -.0381026 .0009173
_cons | 5.295796 .0933275 56.74 0.000 5.112878 5.478715
_____________ +________________________________________________________________
sigma u | .4116039
sigma e | .07694952
rho | .96622982 (fraction of variance due to u i)

b jLad) 8

testparm country2-country73

F( 72, 1746) = 696.37
Prob > F = 0.0000

Breusch Pagan LM _Lidl |9

Breusch and Pagan Lagrangian multiplier test for random effects
ENTREP [id,t] = Xb + ul[id] + e[id,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ +_____________________________
ENTREP | .3625595 .6021291
e | .0059212 .0769495
u | .1694178 .4116039
Test: Var(u) = 0
chibar2(01) = 18642.77
Prob > chibar2 = 0.0000
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hausman fixed random

---- Coefficients ----
| (b) (B) (b-B) sqgrt (diag(V_b-V B))
| fixed random Difference S.E.
_____________ +________________________________________________________________
fi | -.4560611 -.4012623 -.0547989 .0044971
fm | .3468496 .3274163 .0194333 .
gdp | -.1508917 -.1612464 .0103547 .0016241
FDI | .0015034 -.0012284 -.000275
govexp | -.0395969 -.0429803 .0033834
goveff | -.0174672 -.0185926 .0011255
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2 (6) = (b-B)'[(V_b-V B)”"(-1)] (b-B)
= 38.17
Prob>chi2 = 0.0000

(V_b-V B is not positive definite)

Modified Wald 4331 .11

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”~2 = sigma”2 for all 1
chi2 (73) = 2.8e+05
Prob>chi2 = 0.0000
Prob>chi2 = 0.0000

Wooldridge JLid) .12

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 72) = 102.510
Prob > F = 0.0000
Friedman_idl (13
Friedman's test of cross sectional independence = 82.097, Pr = 0.1949
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Fixed-effects

(within) regression

Group variable: id

R-sq:
within
between
overall

corr(u_i, XDb)

gdp
FDI
govexp
goveff
_cons

(@]

o

o

.2933
.5185
.4987

= 0.5149

-.4552568
.3459175
-.1508561
.0014978
-.0394928
-.0174444

Robust 44 < il z3sai 14

Number of obs =
Number of groups

Obs per group:

min =
avg =
max =
F(6,72) =
Prob > F =

1,824
73

24
25.0
25

10.49
0.0000

(Std. Err. adjusted for 73 clusters in id)

Interval]

.2239419
.591539
-.0689044
.0082433
.0081926
.016531

Robust

Std. Err. t P>t [95% Conf.
.3407129 -4.47 0.018 -1.134455
.1232134 4.42 0.660 .100296
.0411103 -12.53 0.000 -.2328079

.0048865 -0.69 0.760 -.0112389
.0239209 -3.82 0.103 -.0871782
.0170434 -1.76 0.309 -.05141098
.2431022 65.54 0.000 4.752058

5.236674

5.721289

.49272976
.07696799
.97618049

Lagal) Alladll piigag Alall Jglaill il pdiga cm Jo i 1 ALY i Al 3 gad JLad)

xtreg ENTREP fd gdp FDI govexp goveff fdgov , fe

Fixed-effects

(within) regression

Group variable: id

R-sqg:
within
between
overall

corr(u_ i, Xb)

gdp

FDI
govexp
goveff
fdgov
_cons
sigma u
sigma_e
rho

(@]

(@]

.2798
.5178
.5044

(@]

= 0.4762

-.3044427
-.1896866
.000544
-.0477232
-.2475768
-.3564324

robust

Number of obs =
Number of groups

Obs per group:

min =
avg =
max =
F(6,72) =
Prob > F =

1,824
73

24
25.0
25

9.89
0.0000

(Std. Err. adjusted for 73 clusters in id)

.6437026
-.1698139
.003718
-.0273677
.5417727
.0368211

Std. Err. t P>t [95% Conf.
.1729749 -1.76 0.079 -.0348171
.0101323 -18.72 0.000 -.2095593
.002173 0.25 0.802 -.004806
.0103785 -4.60 0.000 -.0680787
.1499986 -1.65 0.099 -.0466191
.200504 -1.78 0.076 -.7496859
.1245848 41.86 0.000 4.970295

5.214647

5.458998

.47736793
.07770035
.97419028
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Dependent Variable: LNENTREP

Method: ARDL

Date: 11/16/23 Time: 02:03
Sample (adjusted): 4 31

Included observations: 28 after adjustments

Dependent lags: 2 (Fixed)

Dynamic regressors (3 lags, fixed): LNFI LNFM LNGDP LNGOV

ARDL gzigal ;ai: 3 (galall

Variable Coefficient Std. Error t-Statistic Prob.*
LNENTREP(-1) 1.112349 0.215279 5.167005 0.0009
LNENTREP(-2) -0.550537 0.194113 -2.836160 0.0219
LNFI 0.210675 0.042975 4.902304 0.0012
LNFI(-1) 0.027243 0.082785 0.329075 0.7505
LNFI(-2) -0.069576 0.067668 -1.028187 0.3339
LNFM 0.044722 0.020971 2.132544 0.0655
LNFM(-1) 0.024974 0.016589 1.505419 0.1706
LNGDP 0.000448 0.003900 0.114832 0.9114
LNGDP(-1) 0.003943 0.003379 1.166999 0.2768
LNGDP(-2) -0.005963 0.003641 -1.637929 0.1401
LNGOV -0.005941 0.025669 -0.231457 0.8228
LNGOV(-1) -0.017837 0.044754 -0.398564 0.7006
LNGOV(-2) 0.084893 0.049523 1.714212 0.1248
C 1.689519 0.277589 6.086416 0.0003
@TREND -1.64E-06 0.001929 -0.000852 0.9993
R-squared 0.997711 Mean dependent var 3.539727
Adjusted R-squared 0.992275 S.D. dependent var 0.088957
S.E. of regression 0.007818 Akaike info criterion -6.688860
Sum squared resid 0.000489 Schwarz criterion -5.737286
Log likelihood 113.6440 Hannan-Quinn criter. -6.397954
F-statistic 183.5417 Durbin-Watson stat 2.009970
Prob(F-statistic) 0.000000

Breusch-Godfrey Serial Correlation LM Test:

ARDL i .1

(bl Bl ) G580 2

F-statistic
Obs*R-squared

0.705918
5.333553

Prob. F(2,6)
Prob. Chi-Square(2)

0.5305
0.6695

Heteroskedasticity Test: Breusch-Pagan-Godfrey

sl cpld el 3

F-statistic
Obs*R-squared
Scaled explained SS

0.717270 Prob. F(19,8)
17.64311 Prob. Chi-Square(19)
0.822781 Prob. Chi-Square(19)

0.7388
0.5464
1.0000
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Selected Model: ARDL(2, 3, 3, 3, 3)

Case 5: Unrestricted Constant and Unrestricted Trend
Date: 11/16/23 Time: 19:40

Sample: 133

Included observations: 28

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.

C 1.689519 0.277589 6.086416 0.0003
@TREND -1.64E-06 0.001929 -0.000852 0.9993
LNENTREP(-1)* -0.438187 0.081023 -5.408190 0.0006
LNFI(-1) 0.123945 0.113184 1.095077 0.3054
LNFM(-1) 0.088188 0.028601 3.083428 0.0150
LNGDP(-1) -0.000522 0.005840 -0.089398 0.9310
LNGOV(-1) 0.185378 0.043957 4.217246 0.0029
D(LNENTREP(-1)) 0.550537 0.194113 2.836160 0.0219
D(LNFI) 0.210675 0.042975 4.902304 0.0012
D(LNFI(-1)) 0.113972 0.097331 1.170970 0.2753
D(LNFI(-2)) 0.044396 0.076563 0.579865 0.5780
D(LNFM) 0.044722 0.020971 2.132544 0.0655
D(LNFM(-1)) -0.018491 0.010339 -1.788460 0.1115
D(LNFM(-2)) 0.004590 0.009374 0.489634 0.6375
D(LNGDP) 0.000448 0.003900 0.114832 0.9114
D(LNGDP(-1)) 0.004913 0.005481 0.896355 0.3962
D(LNGDP(-2)) -0.001050 0.003404 -0.308464 0.7656
D(LNGOV) -0.005941 0.025669 -0.231457 0.8228
D(LNGOV(-1)) -0.209156 0.044765 -4.672311 0.0016
D(LNGOV(-2)) -0.124263 0.047730 -2.603459 0.0314

* p-value incompatible with t-Bounds distribution.

Levels Equation
Case 5: Unrestricted Constant and Unrestricted Trend

Variable Coefficient Std. Error t-Statistic Prob.

LNFI -0.282859 0.165346 1.710709 0.0125
LNFM -0.201255 0.057118 3.523506 0. 7865
LNGDP -0.001192 0.010410 -0.114455 0.9117
LNGOV -0.423056 0.083831 5.046559 0.0010

EC = LNENTREP - (0.2829*LNFI + 0.2013*LNFM -0.0012*LNGDP + 0.4231

*LNGOV )
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000
F-statistic 9.826051 10% 3.03 4.06
k 4 5% 3.47 4.57
2.5% 3.89 5.07
1% 4.4 5.72
Finite Sample:
Actual Sample Size 28 n=35
10% 3.374 4.512
5% 4.036 5.304
1% 5.604 7.172
Finite Sample:
n=30
10% 3.43 4.624
5% 4.154 5.54
1% 5.856 7.578
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t-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
t-statistic -5.408190 10% -3.13 -4.04
5% -3.41 -4.36
2.5% -3.65 -4.62
1% -3.96 -4.96
sUadY) maial zigal 5
ARDL Error Correction Regression
Dependent Variable: D(LNENTREP)
Selected Model: ARDL(2, 3, 3, 3, 3)
Case 5: Unrestricted Constant and Unrestricted Trend
Date: 11/16/23 Time: 19:51
Sample: 133
Included observations: 28
ECM Regression
Case 5: Unrestricted Constant and Unrestricted Trend
Variable Coefficient Std. Error t-Statistic Prob.
C 1.689519 0.196734 8.587845 0.0000
@TREND -1.64E-06 0.000247 -0.006646 0.9949
D(LNENTREP(-1)) 0.550537 0.102496 5.371305 0.0007
D(LNFI) -0.210675 0.025975 8.110579 0.0000
D(LNFI(-1)) -0.113972 0.041010 -2.779107 0.0240
D(LNFM) -0.044722 0.009611 4.653249 0.0016
D(LNFM(-1)) -0.018491 0.006905 -2.678001 0.0280
D(LNFM(-2)) 0.004590 0.006450 0.711589 0.4969
D(LNGDP) 0.000448 0.002445 0.183153 0.8592
D(LNGDP(-1)) 0.004913 0.002842 1.728973 0.1221
D(LNGDP(-2)) -0.001050 0.002168 -0.484428 0.6411
D(LNGOV) -0.005941 0.016840 -0.352807 0.7333
D(LNGOV(-1)) -0.209156 0.029285 -7.142039 0.0001
D(LNGOV(-2)) -0.124263 0.030786 -4.036368 0.0038
CointEq(-1)* -0.438187 0.051043 -8.584601 0.0000
R-squared 0.946062 Mean dependent var -0.008644
Adjusted R-squared 0.878639 S.D. dependent var 0.018325
S.E. of regression 0.006384 Akaike info criterion -6.974575
Sum squared resid 0.000489 Schwarz criterion -6.213315
Log likelihood 113.6440 Hannan-Quinn criter. -6.741850
F-statistic 14.03176 Durbin-Watson stat 2.009970
Prob(F-statistic) 0.000023
ekl zigadll 6
8
Series: Residuals
74 Sample 4 31
6 Observations 28
5 | Mean 1.06e-15
Median -0.000408
4 Maximum 0.008503
Minimum -0.008080
34 Std. Dev. 0.004256
2 | Skewness 0.162902
Kurtosis 2.142550
1
Jarque-Bera  0.981596
0 Probability 0.612138
-0.010 -0.005 0.000 0.005 0.010
—— Residuals
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