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ARDL g igai jadi milii :(6-2) a8y Jgaad)

Dependent Variable: GDS

Method: ARDL

Date: 05/01/23 Time: 21:47

Sample (adjusted): 1988 2021

Included observations: 34 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): INF INR EXCH
Fixed regressors: C

Number of models evalulated: 500

Selected Model: ARDL(2, 0, O, 1)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
GDS(-1) 1.001902 0.092343 10.84982 0.0000
GDS(-2) -0.140500 0.090047 -1.560304 0.1303
INF -0.369822 0.073553 -5.027955 0.0000
INR -0.505911 0.051126 -9.895435 0.0000
EXCH 0.148009 0.095499 1.549856 0.1328
EXCH(-1) -0.116936 0.102428 -1.141635 0.2636
C 6.041171 2.213830 2.728832 0.0110
R-squared 0.957306 Mean dependent var 39.04647
Adjusted R-squared 0.947819 S.D. dependent var 10.12723
S.E. of regression 2.313391 Akaike info criterion 4.696547
Sum squared resid 144.4980 Schwarz criterion 5.010798
Log likelihood -72.84130 Hannan-Quinn criter. 4.803716
F-statistic 100.9013 Durbin-Watson stat 1.326194

Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model

selection.
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.439018 Prob. F(2,25) 0.2561
Obs*R-squared 3.510047 Prob. Chi-Square(2) 0.1729
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Heteroskedasticity Test: ARCH

F-statistic 0.508136 Prob. F(2,29) 0.6069
Obs*R-squared 1.083436 Prob. Chi-Square(2) 0.5817
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Series: Residuals
Sample 1988 2021
Observations 34

4 Mean 5.71e-15
Median 0.369894
3 | - Maximum 3.418034
Minimum -4.719636
5 Std. Dev. 2.092541
B Skewness -0.471560
Kurtosis 2.823337

1
Jarque-Bera  1.304305
ol ‘ | ‘ | ‘ | | Probability 0.520923

-5 -4 -3 -2 -1 0 1 2 3
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
F-statistic 24.46834 10% 2.37 3.2
K 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
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ARDL Error Correction Regression
Dependent Variable: D(GDS)

Selected Model: ARDL(2, 0, 0, 1)

Case 2: Restricted Constant and No Trend
Date: 05/01/23 Time: 22:19

Sample: 1986 2021

Included observations: 34

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(GDS(-1)) 0.140500 0.079173 1.774601 0.0872
D(EXCH) 0.148009 0.058925 2.511818 0.0183
CointEq(-1)* -0.138598 0.011694 -11.85185 0.0000
R-squared 0.818957 Mean dependent var 0.415000
Adjusted R-squared 0.807277 S.D. dependent var 4917946
S.E. of regression 2.158988 Akaike info criterion 4.461253
Sum squared resid 144.4980 Schwarz criterion 4.595932
Log likelihood -72.84130 Hannan-Quinn criter. 4507182
Durbin-Watson stat 1.326194

* p-value incompatible with t-Bounds distribution.
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(GDS)

Selected Model: ARDL(2, 0, 0, 1)

Case 2: Restricted Constant and No Trend
Date: 05/01/23 Time: 22:17

Sample: 1986 2021

Included observations: 34

Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient  Std. Error  t-Statistic  Prob.
INF -2.668308 1.115928 -2.391110 0.0240
INR -3.650208 1.463875 -2.493524 0.0191

EXCH 0.224197 0.123811 1.810804 0.0813
C 43.58776 11.40627 3.821386 0.0007

EC = GDS - (-2.6683*INF -3.6502*INR + 0.2242*EXCH + 43.5878 )
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—Dave Giles, (2013), Econometrics Beat: Dave Giles' Blog, ARDL Models - Part |.

- Patrick cotelette, consommation et épargne une relation tumultueuse, Dans
Idées économiques et sociales, -Editions Réseau Canopé, vol 4, N°174, 2013.

- Régis bouronnais, Econométrie, dond, editio, 10, 2018.

- KACl Ferroudja, Essai sur les origines de linflation en Algérie, Revue
Algérienne d’Economie et gestion Université d'Oran 2, Mohamed ben Ahmed,
Vol. 15, N° 02, 2021.
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4,7 -9,62 12,37 69,6 1986
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35,06 -13,75 29,05 396,1 1994
47,66 -7,9 29,78 559,5 1995
54,75 -4,05 18,68 809,4 1996
57,71 8,14 5,73 890,1 1997
58,74 15,1 4,95 770,2 1998
66,57 -0,1 2,65 1023,88 1999
75,26 -10,33 0,34 1849,19 2000
77,22 10,02 4,23 1754,82 2001
79,68 7,17 1,42 1833 2002
77,39 -0,19 4,27 2348,5 2003
72,06 -3,78 3,96 2931,2 2004
73,28 -7 1,38 4143,07 2005
72,65 -2,3 2,31 4851,19 2006
69,29 1,51 3,68 5300,06 2007
64,58 -6,34 4,86 6251,91 2008
72,65 21,57 5,74 4614,74 2009
74,39 -6,99 3,91 5810,24 2010
72,94 -8,65 4,52 7025,13 2011
77,54 0,5 8,89 7705,13 2012
79,37 8,1 3,25 7692,43 2013
80,58 8,33 2,92 7598,95 2014
100,69 15,45 4,78 6255,42 2015
109,44 6,35 6,4 6409,84 2016
110,97 1,51 5,59 7264,84 2017
116,59 1,16 4,27 8305,82 2018
119,35 8,51 1,95 7854,26 2019
126,78 14,3 2,42 5730,7 2020
135,06 -6,68 7,23 8265,4 2021

.Lubﬂ sz‘.’ ‘2023/04/02 C-ytu 6%1‘535\ aﬂ.\.\j\ g"_a\_\lzu sac @ JAAAAS\
https://data.albankaldawli.org/country/algeria?view=chart
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Null Hypothesis: GDS has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.760028 0.3934
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.

) oladly adald : ALY 7z 3 gadl

Null Hypothesis: GDS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.430180 0.8340
Test critical values: 1% level -4.243644
5% level -3.544284
10% level -3.204699

*MacKinnon (1996) one-sided p-values.

) olad) G949 &h@ O &l C.AJA.\S\

Null Hypothesis: GDS has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.028247 0.6851
Test critical values: 1% level -2.632688
5% level -1.950687
10% level -1.611059

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.723448 0.4111
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.

) oladly adall 1 LY 7 3gadl

Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.962604 0.6007
Test critical values: 1% level -4.243644
5% level -3.544284
10% level -3.204699

*MacKinnon (1996) one-sided p-values.

) olad) (a9 &h@ g &l C.AJA.\S\

Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.345318 0.1621
Test critical values: 1% level -2.632688
5% level -1.950687
10% level -1.611059

*MacKinnon (1996) one-sided p-values.

71




Cadkal) 4aild

INR :(%) adadl 52l jau ;WIS

2l 1 J ¥ 7z dgall

Null Hypothesis: INR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.894450 0.0051
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.

) oladly adall 1 LY 7 3gadl

Null Hypothesis: INR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.505759 0.0052
Test critical values: 1% level -4.243644
5% level -3.544284
10% level -3.204699

*MacKinnon (1996) one-sided p-values.

) olad) (a9 &h@ g &l C.AJA.\S\

Null Hypothesis: INR has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.946496 0.0002
Test critical values: 1% level -2.632688
5% level -1.950687
10% level -1.611059

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: EXCH has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.123773 0.9631
Test critical values: 1% level -3.632900
5% level -2.948404
10% level -2.612874

*MacKinnon (1996) one-sided p-values.

) oladly adall 1 LY 7 3gadl

Null Hypothesis: EXCH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 6 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.643311 0.0046
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

*MacKinnon (1996) one-sided p-values.

) olad) (a9 &h@ g &l C.AJA.\S\

Null Hypothesis: EXCH has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3.573547 0.9998
Test critical values: 1% level -2.632688
5% level -1.950687
10% level -1.611059

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(GDS) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.140812 0.0002
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

*MacKinnon (1996) one-sided p-values.

) oladly adald : ALY 7z 3 gadl

Null Hypothesis: D(GDS) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.200624 0.0009
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094

*MacKinnon (1996) one-sided p-values.

) olad) G949 &h@ O &l C.AJA.\S\

Null Hypothesis: D(GDS) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.186031 0.0000
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.963238 0.0003
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

*MacKinnon (1996) one-sided p-values.

) oladly adall 1 LY 7 3gadl

Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.887566 0.0020
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094

*MacKinnon (1996) one-sided p-values.

) olad) (a9 &h@ g &l C.AJA.\S\

Null Hypothesis: D(INF) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.051259 0.0000
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(EXCH) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.117740 0.0029
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

*MacKinnon (1996) one-sided p-values.

) oladly adall 1 LY 7 3gadl

Null Hypothesis: D(EXCH) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.064259 0.0157
Test critical values: 1% level -4.252879
5% level -3.548490
10% level -3.207094

*MacKinnon (1996) one-sided p-values.

) olad) (a9 &h@ g &l C.AJA.\S\

Null Hypothesis: D(EXCH) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.989652 0.0039
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

*MacKinnon (1996) one-sided p-values.
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ARDL Error Correction Regression
Dependent Variable: D(GDS)

Selected Model: ARDL(2, 0, 0, 1)

Case 2: Restricted Constant and No Trend
Date: 05/20/23 Time: 07:57

Sample: 1986 2021

Included observations: 34

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(GDS(-1)) 0.140500 0.079173 1.774601 0.0872
D(EXCH) 0.148009 0.058925 2.511818 0.0183
CointEq(-1)* -0.138598 0.011694 -11.85185 0.0000
R-squared 0.818957 Mean dependent var 0.415000
Adjusted R-squared 0.807277 S.D. dependent var 4,917946
S.E. of regression 2.158988 Akaike info criterion 4.461253
Sum squared resid 144.4980 Schwarz criterion 4595932
Log likelihood -72.84130 Hannan-Quinn criter. 4.507182
Durbin-Watson stat 1.326194

* p-value incompatible with t-Bounds distribution.

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)
F-statistic 24.46834 10% 2.37 3.2
k 3 5% 2.79 3.67
2.5% 3.15 4.08

1% 3.65 4.66
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(GDS)

Selected Model: ARDL(2, 0, 0, 1)

Case 2: Restricted Constant and No Trend
Date: 05/20/23 Time: 07:51

Sample: 1986 2021

Included observations: 34

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 6.041171 2.213830 2.728832 0.0110
GDS(-1)* -0.138598 0.051090 -2.712825 0.0115
INF** -0.369822 0.073553 -5.027955 0.0000
INR** -0.505911 0.051126 -9.895435 0.0000
EXCH(-1) 0.031073 0.017866 1.739269 0.0934
D(GDS(-1)) 0.140500 0.090047 1.560304 0.1303
D(EXCH) 0.148009 0.095499 1.549856 0.1328
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
INF -2.668308 1.115928 -2.391110 0.0240
INR -3.650208 1.463875 -2.493524 0.0191
EXCH 0.224197 0.123811 1.810804 0.0813
C 43.58776 11.40627 3.821386 0.0007

EC = GDS - (-2.6683*INF -3.6502*INR + 0.2242*EXCH + 43.5878)

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 24.46834 10% 2.37 3.2
k 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Finite Sample:
Actual Sample Size 34 n=35
10% 2.618 3.5632
5% 3.164 4.194
1% 4.428 5.816
Finite Sample:
n=30
10% 2.676 3.586
5% 3.272 4.306
1% 4.614 5.966
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ARDL GAJA.X ¢ yhad) by c(,A.ca:d\ “;A;.d\ oy sdaalidal) calalst)
Abstract:

This study aims to measure the effect of inflation on domestic saving in Algeria
during the period (1986-2021), through an econometric study based on the ARDL
autoregressive distributed delay model. The ARDL model estimate indicated that there is no
statistically significant relationship between inflation and domestic saving on Short-term. In
addition, the results of the long-term evaluation show that there is a negative effect of
inflation on domestic saving, which means that there is an inverse relationship between

them.

Keywords: domestic saving, inflation, autoregressive distributed slowing periods model

ARDL.




