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[ Abstract }

This study aims to demonstrate the role of stock market in economic
growth. Through the use of Granger’s test causality, it highlights the causal
relationship between stock market and economic growth for some emerging
stock markets and Algeria, for the period (2000-2019).

The study concluded that the stock market plays a strategic and an
important role in boosting economic growth. This market helps to ensure the
liquidity for investments at the macroeconomic level and the necessary liquidity
to fund projects. It also alows the mobilization of savings and financial
resources in the direction of most productive investments.

The study clearly shows that there is a difference in the direction of the
causal relationship between stock market and economic growth in the sample
studied of emerging stock markets. But this relationship is not verified for the
case of Algeria

Keywords: stock market, economic growth, emerging stock market, the
Algiers stock exchange, Granger causality test.
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(2019-2000) 5=t IS Uidle B o3LadY! godly Ll Blyg¥l Gy N pige (1) o3y okl
VR RN

LByl gadl O yiige LI Bl yeYI Bgw O yiige

GDP TR SMVR MCR

8.86 46.41 55.99 120.65 2000
0.52 17.68 22.67 128.23 2001
5.39 20.46 25.51 109.67 2002
5.79 28.43 41.48 145.93 2003
6.78 29.84 43 .44 145.59 2004
5.33 24.73 31.10 125.77 2005
5.58 29.35 42.50 144.80 2006
6.30 47.54 79.90 168.07 2007
4.83 43.50 35.67 81.99 2008
-1.51 27.95 39.97 143 2009
7.42 28.09 45.01 160.26 2010
5.29 32.94 43.74 132.78 2011
5.47 26.50 39.33 148.39 2012
4.69 28.41 43.98 / 2013
6.01 31.08 42.20 / 2014
5.09 29.11 36.99 / 2015
4.45 27.01 32.63 / 2016
4.74 30.06 43.08 / 2017
4.74 34 37.74 / 2018
4.33 26.89 / / 2019

taASY @l pe Wl Al S Sl e slexsl iUl shas] eyl
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GDP TR SMVR MCR

4.92 48.12 7.82 16.25 2000
3.64 41.91 6.01 14.33 2001
4.50 41.20 6.33 15.37 2002
4.78 23.35 5.44 23.28 2003
5.03 29.87 8.52 28.52 2004
5.69 34.21 9.75 28.48 2005
5.50 29.03 11.06 38.10 2006
6.35 44.84 21.96 48.98 2007
6.01 76.80 14.87 19.36 2008
4.63 40.05 15.95 3983 2009
6.22 28.98 13.83 47.73 2010
6.17 27.04 11.81 43.69 2011
6.03 21.47 10.02 46.65 2012
5.56 28.52 10.83 / 2013
5.01 21.49 10.18 / 2014
4.88 21.24 8.72 / 2015
5.03 21.23 9.70 / 2016
5.07 17.77 9.11 / 2017
5.17 21.50 10.04 / 2018
5.02 22.50 / / 2019

taASY @l pe Wl Al S Sl e slezsl iUl shas] e plaal)

www.worldbank.org
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GDP TR SMVR MCR

9.04 62.26 99.04 159.07 2000
-1.07 61.45 79.17 128.84 2001
391 62.12 68.13 109.67 2002
4.54 63.53 96.61 152.08 2003
9.82 50.95 96.33 189.07 2004
7.36 45.32 91.25 201.35 2005
9.01 48.37 125.06 258.55 2006
9.02 70.72 210.72 297.98 2007
1.87 95.49 130.69 136.86 2008
0.12 52.74 130.74 247.87 2009
14.53 47.25 127.52 269.89 2010
6.34 4591 98.33 214.17 2011
4.46 34.08 88.36 259.27 2012
4.84 37.44 90.62 / 2013
3.94 26.65 63.71 / 2014
2.99 30.94 64.29 / 2015
3.24 31.93 59.12 / 2016
4.34 27.90 64.90 / 2017
3.44 31.94 60.28 / 2018
0.73 16.38 / / 2019

F gAY ekl e Ll M) Sl bl e alaze) Ul she] e poazed!

www.worldbank.org
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GDP TR SMVR MCR

7.66 59.83 217.28 363.14 2000
0.56 47.07 140.61 298.74 2001
1.66 38.64 107.57 278.36 2002
3.06 38.18 169.07 442.79 2003
8.70 46.87 238.75 509.44 2004
7.39 39.92 231.97 581.04 2005
7.03 44.06 390.39 886.11 2006
6.46 75.94 952.67 1254 .47 2007
2.13 118.02 715.17 605.97 2008
-2.46 61.31 660.26 1076.94 2009
6.77 54.87 650.63 1185.86 2010
4.81 63.64 578.22 908.62 2011
1.70 38.02 409.98 1078.30 2012
3.10 40.86 459.56 / 2013
2.76 44 .88 497 82 / 2014
2.39 64.95 668.64 / 2015
2.17 40.88 421.09 / 2016
3.79 43.38 571.61 / 2017
2.86 59.35 625 / 2018
-1.19 37.19 / / 2019
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www.worldbank.org
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LByl gadl O yiige LI Bl yeYI B O yiiga
GDP TR SMVR MCR
4.25 / 5.49 / 2000
5.27 / 10.37 / 2001
5.78 / 13.78 / 2002
4.16 / 25.31 / 2003
8.57 / 46.24 / 2004
8.15 / 186.57 / 2005
8.09 / 128.09 / 2006
8.18 42.67 100.44 235.37 2007
7.23 75.76 122.05 161.11 2008
5.48 40.55 53.43 131.77 2009
2.31 27.86 32.08 115.18 2010
2.59 14.34 13.33 92.95 2011
2.65 10.12 8.70 85.96 2012
2.83 13.30 10.06 / 2013
3.10 12.10 8.51 / 2014
2.39 13.97 9.34 / 2015
2 10.67 6.59 / 2016
2.12 9.74 5.73 / 2017
1.94 10.39 5.60 / 2018
2 8.01 / / 2019

t gAY el e Ll M) Gl bl e alazed (Ul she] e goazed!
www.worldbank.org
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% 844!
LByl gadl O yiige LI Bl yeYI B O yiiga

GDP TR SMVR MCR

6.64 238.08 60.80 25.54 2000
-5.96 135.74 32.80 24.16 2001
6.43 188.58 28.51 15.12 2002
5.61 143.51 31.47 21.93 2003
9.64 149.10 36.21 24.28 2004
9.01 124.83 39.83 31.91 2005
7.11 140.77 40.99 29.12 2006
5.03 114.15 48.06 4210 2007
0.85 188.15 28.94 15.38 2008
-4.70 134.98 48.51 35.94 2009
8.49 133.33 52.24 39.18 2010
11.11 183.22 43.37 23.67 2011
4.79 113.87 41.07 36.06 2012
8.49 191.19 39.37 / 2013
5.17 168.25 39.58 / 2014
6.09 185.15 40.67 / 2015
3.18 168.60 32.63 / 2016
7.47 165.76 4425 / 2017
2.83 247.76 47.94 / 2018
0.88 187.94 / / 2019

L 39Sy Bl e bl Ml Gl bl e abaze) g Ul shs] e ezl
www.worldbank.org
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2019
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GDP TR SMVR MCR

4.94 35.70 6.31 17.69 2000
-0.40 42.05 7.02 16.69 2001
-0.04 24.47 3.29 13.46 2002
1.45 18.84 3.16 16.80 2003
3.92 25.81 5.65 21.91 2004
2.31 22.79 6.21 27.25 2005
4.50 23.49 8.39 35.71 2006
2.29 29.62 11.20 37.78 2007
1.14 36.26 7.65 21.09 2008
-5.29 22.03 8.62 39.11 2009
5.12 24 .46 10.50 42.95 2010
3.66 24.42 8.45 34.62 2011
3.64 22.79 9.96 43.72 2012
1.35 31.12 12.84 41.27 2013
2.80 26.66 9.74 36.53 2014
3.29 25.77 8.86 34.36 2015
2.91 32 10.38 32.66 2016
2.12 26 9.42 36.02 2017
2.14 24.36 7.68 31.54 2018
-0.15 20.48 / 32.87 2019

L39Sy Bl e bl (Ml Gl bl e abaze) g Ul shs] e ezl

www.worldbank.org
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GDP TR SMVR MCR

4.46 66.16 15.29 23.12 2000
3.44 86.39 25.81 29.88 2001
6.15 90.72 30.74 33.88 2002
7.19 87.84 68.66 78.16 2003
6.29 101.34 67.63 66.74 2004
4.19 72.50 47 .44 65.44 2005
4.97 69.21 43.75 63.20 2006
5.44 57.20 42.88 74.97 2007
1.73 102.84 36.40 35.39 2008
-0.69 71.56 44.95 62.81 2009
7.51 80.09 65.21 81.42 2010
0.84 80.18 58.05 72.40 2011
7.24 61.28 60.08 98.04 2012
2.69 98.74 83.25 / 2013
0.98 72.17 76.26 / 2014
3.13 77.79 67.61 / 2015
3.43 80.92 78.82 / 2016
4.07 61.87 74.58 / 2017
4.15 77.19 76.54 / 2018
2.37 / / / 2019

t gAY el e Ll M) Gl bl e alazed (Ul she] e goazed!
www.worldbank.org
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2019
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GDP TR SMVR MCR

5.33 9.54 7.40 77.58 2000
3.30 7.23 5.74 79.33 2001
3.11 5.34 3.82 71.45 2002
4.09 8.74 10 114.39 2003
7.21 11.19 13.19 117.85 2004
5.74 14.98 16.63 111 2005
6.32 15.95 17.97 112.68 2006
491 21.21 26.01 12264 2007
3.53 21.90 16.07 73.37 2008
-1.56 16.05 21.48 133.84 2009
5.84 16.95 26.51 156.40 2010
6.11 18.97 20.32 107.15 2011
5.32 14.84 17.40 117.30 2012
4.05 15.55 14.81 95.25 2013
1.77 11.63 10.41 89.52 2014
2.30 10.34 8.07 78.04 2015
1.71 11.27 9.58 84.84 2016
1.19 12.89 13.71 106.36 2017
3.95 17.37 14.61 84.07 2018
1.05 18.02 / 72.19 2019

taASY @l pe Wl Al S Sl e slezsl iUl shas] e plaal)

www.worldbank.org
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GDP TR SMVR MCR
4.39 41.59 14.35 34.50 2000
1.39 34.62 11.53 33.29 2001
3.05 31.06 7.75 2495 2002
1.14 30.05 12.62 42.01 2003
5.76 34.41 16.98 49.36 2004
3.20 36.01 19.17 53.23 2005
3.96 39.35 25.23 64.12 2006
6.07 47.12 46.20 98.04 2007
5.09 96.27 33.60 3491 2008
-0.13 52.93 42.46 80.22 2009
7.53 58.76 41.11 69.97 2010
3.97 67.12 31.53 46.97 2011
1.92 67.75 33.74 49.79 2012

3 72.49 2991 41.27 2013
0.50 76.33 26.23 34.36 2014
-3.55 85.62 23.30 27.22 2015
-3.28 73.56 31.25 42.24 2016
1.32 67.02 31.15 46.28 2017
1.32 83.90 40.80 48.63 2018
1.14 87.48 / 64.54 2019
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www.worldbank.org
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GDP TR SMVR MCR
3.80 / 35.09 22.15 2000

3 / 25.18 21.58 2001
5.60 / 3.59 15.41 2002
7.20 / 1.72 11.48 2003
4.30 / 0.84 10.07 2004
5.90 / 0.41 10.13 2005
1.70 / 2.37 6.9 2006
3.40 / 1.44 6.8 2007
2.40 / 2.14 6.5 2008
1.60 / 1.38 6.7 2009
3.60 / 1.19 7.9 2010
2.90 / 18.51 15.06 2011
3.40 / 3.60 14.03 2012
2.80 / 4.91 16.38 2013
3.80 / 4.14 15.10 2014
3.70 / 125.19 16.04 2015
3.20 / 80.55 53.01 2016
1.30 / 30.22 46.06 2017
1.40 / 20.61 45.86 2018
0.80 / 24.89 47.64 2019

taASY @l pe Wl Al S Sl e slezsl iUl shas] e plaal)

www.worldbank.org
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