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Résumeé:

L’inflation représente un défi complexe et multidimensionnel auquel est confrontée
I’économie algérienne. Grace a une compréhension plus approfondie des facteurs
affectant I’inflation, des politiques plus efficaces peuvent étre congcues pour faire
face a ce phénomeéne et parvenir a une stabilité économique a long terme. Nous
attendons avec impatience les résultats de cette recherche qui contribueront a
fournir des informations et des stratégies qui contribueront a améliorer la gestion
macroéconomique en Algérie et a faire face plus efficacement aux défis de

l'inflation.

La présente étude vise a étudier I’effet de la profondeur financiére sur les taux
d’inflation en Algérie au cours de la période 1980-2022. Pour y parvenir, un
modele de décalage autorégressif (ARDL) a été utilisé. L’étude a conclu qu’il existe
un équilibre a court terme. relation entre le taux de profondeur financiére et le taux

d'inflation, alors qu'il n'y en a pas... Il existe une relation d'équilibre a long terme.

les mots clés :




Inflation, profondeur financiére, modéle ARDL, économie algérienne

Inflation represents a complex and multidimensional challenge facing the
Algerian economy. Through a deeper understanding of the factors affecting
inflation, more effective policies can be designed to deal with this
phenomenon and achieve long—term economic stability. We look forward to
the results of this research contributing to providing insights and strategies
that will help improve macroeconomic management in Algeria and confront
inflation challenges more effectively.

The current study aims to study the effect of financial depth on inflation rates
in Algeria during the period 1980-2022. To achieve this, an autoregressive
lagging time lag (ARDL) model was used. The study concluded that there is a
short—term equilibrium relationship between the financial depth rate and the
inflation rate, while there is no... There is a long-run equilibrium relationship.
key words :

Inflation, financial depth, ARDL model, Algerian economy
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INF = F(DEPTH,EX) ... .. cce e ... (1)
INF = [ B+p, DEPTH + B, EX ......... ... (2)
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duaLadl) Ayl
rAEia) SLad) dup ;2
Slaal YL el 5 Aiell Jadladl jasd Jsaagl s jLadl Cings sasgll jia lasl
ADF  lzaly PP LadY) miag olial Joanllynuesall Jls8
PPOgm (uuld i) :1-2

O oalid LS 1 a8) J gaad)

UNIT ROOT TEST TABLE (PP)

At Level INFO1 DEPTH EX
With Constant t—Statistic -3.9509 -1.2820 0.6574
Prob. 0.0039 0.6291 0.9897

* % % nO nO
With Constant & Trend t-Statistic -3.8912 -1.4098 -1.7109
Prob. 0.0212 0.8436 0.7287

* % nO no
Without Constant & Trend t-Statistic -2.6047 0.2411 2.8608
Prob. 0.0104 0.7513 0.9986

* % nO no

At First Difference d(INFO1) d(DEPTH) d(EX)

With Constant t—Statistic -15.1060 =-5.1172 -4.2535
Prob. 0.0000 0.0001 0.0017
With Constant & Trend t—Statistic -15.9617 -5.0316 -4.3907
Prob. 0.0000 0.0011 0.0061

* e .
Without Constant & Trend t-Statistic ~ -15.6595 -5.1535 -3.1981
Prob. 0.0000 0.0000 0.0021

e e .

Eviews 12 =l cilsjda Ll Akl slael (e 1 juaal)
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(PP)Osm canlsd 3aagll i plad) laa (1) o8 Jeanll 8 dsagall il jelan : (Galadl)
Lail) S < 1(0) s5inall ie jRina (lNF)e&aﬂ ) G jaria OT ke Jsaall < Al sl

|0L§M\ e SJEL.AA Pr= (.G'GA EX 9 PP Q\):u:\,d\ L) slan) 9 culd J9R N 9 i cnly
L lyiiall JS i B Jg¥1 il 341 aa
ADF jish S JLas) : 2-2

On Gaalia 23e ALl @lld i a4l ¢ (U) Slodiad) Uadl) a8 513 Jalis Y
(5) c_.uaﬁjc AY=+b,T+8Y+aIAYAJh§;Y\MJ\MCh\m3MJcZ\.\M\&)ﬂ\d}h

Al dadie ye
gb S LIS il (2) ) Jsaad
UNIT ROOT TEST TABLE (ADF)

At Level INFO1 DEPTH EX
With Constant t-Statistic -3.8811 -1.1363 1.1924
Prob. 0.0047 0.6925 0.9976

Fkx no n0
With Constant & Trend t-Statistic -3.8482 -1.4098 -4.5590
Prob. 0.0238 0.8436 0.0046

** no **kk
Without Constant & Trend t-Statistic -2.7291 0.3113 2.1638
Prob. 0.0075 0.7711 0.9916

Fokx no no
At First Difference d(INFO1) d(DEPTH) d(EX)
With Constant t-Statistic -7.1586 -5.1682 -4.2680
Prob. 0.0000 0.0001 0.0016

*kk *kk *kk
With Constant & Trend t-Statistic -7.0626 -5.0992 -4.3923
Prob. 0.0000 0.0009 0.0061

*kk *kk *kk
Without Constant & Trend t-Statistic -7.2671 -5.2002 -3.2623
Prob. 0.0000 0.0000 0.0017

*kk **kk **kk

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996) one-sided p-values.
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Al a Gl e 388 vie 5 (INf). Zail ALl 4 5angll J3a 3y AL (H) ol
ACAEN PRGITICIREN ?T Culh as dgag el G gl 5 (e sl (Prob) sy Laadl) culs éﬂ\

83l j3a gasy GG (HO) axall Lo Lin Liab i Cige 3] ¢ ale alad) 5 <l an (yon o

(e Bads Cam samgll ia 3smg e AW (H) bl 2oyl Ji s ¢ (INf) At Al
Q\_ﬂ\ & éauj\ @\3]\ ‘)SQJAS\ ;L\:\L.AL\ bi:\.m Z\.u:bﬂ\ Q\)ﬂ:ﬁm e u\ ADFJ}A ‘éS:\J JL\:}A\ d\)A
Bl 8 Biana Auall il gaes I 5 0.1 e ial 85 0.0238 (sl 10 xic sl

SHsa ye il yund) 5 JgY)

i) ol Byfiss Aubpall cilpiia s of ADF 5l S jlas) (DA (e Jaadl Gaa
il paes S 5 0.1 o iaal (250.0238 (4l 10 xie slas¥) 5 Clill e 3anll £l
Sse e 2l il 5 oY) @il (8 8yiiee dudyall

ARDL Zihalial) Luiajl) csadll SN laaiy) dagial didiall Jalsil) Lad)

Al glady) 5ad jLad) .1

i) sUa) b Las) @il (3) Jgead

VAR Lag Order Selection Criteria
Endogenous variables : INFO1 DEPTH EX
Exogenous variables : C

Date : 06/09/24 Time : 01:01

Sample : 1980 2022

Included observations : 41

Lag LogL LR FPE AIC sC HQ

0 -533.1306 NA 45768755  26.15271  26.27810  26.19837
1 -387.2152  263.3596*  57650.14*  10.47391*  10.97544*  19.65654*
2 -383.4081  6.314213  74886.10  10.72722  20.60491  20.04683

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE : Final prediction error

AIC : Akaike information criterion

SC : Schwarz information criterion

HQ : Hannan-Quinn information criterion

Eviews 12 zalip clajda &b ) slac) (e 1 jbaal)

SC (AIC ((FPE¢ LR %) JS ‘)L}M é\ &9;‘)51_\ CJ}A.JE oolel dj..‘\;l\ C'.\Lal:u (= EUa)
5 a zasal) el Bl oY) A lede llay ) 5 el ollY) B8 ) BadlcHOQ
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Uadl) s’ dalea g Ja¥) Bpauad g dlighal) d8Mal) i :3-2

Bunds Test agaall jlid) :1-3-2

Bounds Test ygaall L) milis (4)ad; J gl

F-Bounds Test

Test Statistic

F-statistic
k

Actual Sample Size

Value

14.29979

2

42

Signif.

10%
5%
2.5%
1%

10%
5%
1%

10%
5%
1%

Null Hypothesis: No levels relationship
1(0) 1()
Asymptotic: n=1000
2.63 3.35
3.1 3.87
3.55 4.38
4.13 5
Finite Sample: n=45
2.788 3.54
3.368 4.203
4.8 5.725
Finite Sample: n=40
2.835 3.585
3.435 4.26
4.77 5.855

Eviews 12 zalip clajda Ll ) slac) (e 1 jbaal)
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Ja¥) Algh Csha . :2-3-2

Jaghl) Ja¥) &pada @il (5) ady Jgaad)

ARDL Long Run Form and Bounds Test
Dependent Variable: D(INFO1)

Selected Model: ARDL(1, 1, 0)

Case 2: Restricted Constant and No Trend
Date: 06/09/24 Time: 01:04

Sample: 1980 2022

Included observations: 42

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 14.87186 5.839585 2.546733 0.0152
INFO1(-1)* -0.699991 0.102005 -6.862312 0.0000
DEPTH(-1) -0.083880 0.077741  -1.078972 0.2876
EX** -0.019698 0.026372 -0.746913 0.4598
D(DEPTH) -1.338771 0.159368 -8.400523 0.0000

* 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.
DEPTH -0.119831 0.103668 -1.155903 0.2551
EX -0.028140 0.036923 -0.762126 0.4508
C 21.24581 6.659664 3.190222 0.0029

EC = INFO1 - (-0.1198*DEPTH -0.0281*EX + 21.2458)

Eviews 12 7l cils i Al bl dlac) e 2 jaal)
Shuially ) Gaall bl juatall o Ja¥) dbigh dDle 229 Y o) Gae Joanll BDIA (a
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: ECM Regressionlaill maaal zigal i :3-3-2:

ECM Regression il maal 5 Ja¥) bumad cfjaiall (6)ad) Jgaall

RDL Error Correction Regression
Dependent Variable: D(INFO1)
Selected Model: ARDL (1, 1, 0)
Case 2: Restricted Constant and No Trend
Date: 06/09/24 Time: 01:05
Sample: 1980 2022
Included observations: 42

ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.

D(DEPTH) -1.338771 0.146885 -9.114409 0.0000

CointEq(-1)* -0.699991 0.089016 -7.863647 0.0000
IR-squared 0.758815 Mean dependent var -0.103439
IAdjusted R-squared 0.752785 S.D. dependent var 12.37252
S.E. of regression 6.151710 Akaike info criterion 6.517785
Sum squared resid 1513.741 Schwarz criterion 6.600531
Log likelihood -134.8735 Hannan-Quinn criter. 6.548115
Durbin-Watson stat 2.098810
* p-value incompatible with t-Bounds distribution.

Eviews 12 =alijy cils i Lilaiay) Ldlall slae) fa : jaal)

Ll 5LaL yels 28 CointEq (1) Wadll masai an s (f 60) a8y Jpandl il s
e Ll L JaY) Al d0)ls ADle a5ag e 35 Las (Prob 0.0000) clisiced) S die (g5inas
Al

deyud) 538 Carly i Jaghall Ja¥1 (3 Ol aag ) Bagall e g ity 48 0.699991

wiad e Ja¥) il 55l Pl gaill Jaae Capail 13) 4l ey 130y 5aall) 5,580 8 0.699

dems o N 8y3dll 038 (8 PRV (e %0.699 ooy L romea iy 43ls Ja) dbigha £055l63l)
skl sl b il
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zdsaill Bagal duadiil) c)LIsY) e :4-2
Okd) (e O Leadiad cdelad apal z3gall Ja dipes dal (e Lpmpiiiall fylaal)
Normalyd_sjgéall cUaid bl sl Jhad) :1-4-2

orhll gl Laa) il pecags TEST DE NORMALITE sl naslall gl s
sl (03) 85 JSall L3 EVIEWS 12 cilajie Pla o siall gl sl

duilgdal) eladd g.a:\,thl\ el LLis) (10)a8; Jeid)
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Eviews 12 galiy clajies Llaiul ddhal) dae) (e : jaal)

Series: Residuals
Sample 1981 2022
Observations 42

Mean -1.13e-14
Median 0.330446
Maximum 18.43522
Minimum -10.29046

Std. Dev. 6.076226
Skewness 0.405798
Kurtosis 3.503187

- Jarque-Bera  1.595796
20

15 Probability  0.450274

vie ¢1.5950 45l Jarque  Bera dilas) dad () (03) a8y JSall Pla e Lol
zagaill gy o)) Waalie Al dperall A il Jais Mg ¢(pro0.45) %5 (e ST dgine (S5

LM e}\j\ M\LQJ}U Y Qs JLId) :2-4-2
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(LM) Alsl) poabeail) Jalii S iy Y cugpuaa L3N (07) ad) Jgaad)

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 1 lag

F-statistic 0.175186 Prob. F(1,36) 0.6780
Obs*R-squared 0.203393 Prob. Chi-Square(1) 0.6520

Eviews 12 malin cila b dlaial dalhal) dae) (e 1 jaal)

Ll Bl ) a5 cdade G elbdY) oy ST LS aag e o dSl dal s

() ) JSal L dnnal Gtﬂ\ <yels) cua (Breusch—Godfrey Serial Correlation LM Test

ST 2 50667 2 atlandl ddlany) dadll Ciels Lin 0.157 @ @ Al i 4dlas) o

edeall SIM BLa V) dgag aren AW A all dpiajdl)l Jii 4ie 5 %5 Logiad) (s o
aaBU A Lals )Y e z3sadll sl addey sl

ARCH i) :3-4-2
ARCH i) (8) a8 Jgaa ™

Heteroskedasticity Test: ARCH

F-statistic 0.574905 Prob. F(1,39) 0.4529
Obs*R-squared 0.595607 Prob. Chi-Square(1) 0.4403

Eviews 12 galiy cilajdes dilaiul ddhall dae) ¢ @ jhaall

1285 HLaaY] dagies aae oDl Joanll 8 Ay lde Juaniall ARCH jlaal il s
el 3l 8 Slodid) Uadll an s iy 2B djieall daajill (ad) pe i b
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ARDL j3iall 7 dgalll cilalaeal AulSigl) cfind) JLid)  :4-4-2

L il e S il (gl 2smsll e A Wiy 8 Aeddise lilal) sS5 o ol
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tobk Lo Ll

1Y) Absh 4l ADle 35ag HLodll el (Bounds Test): ¢idall Jalsil) gas jLid). ]
paaill Jasma (g (il Jluall CGya ray (JAlall Gasll Jasae 89 ¢yl Cilyariall G
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A gyl all b aaaill ol el Y dpulal) dul ol ) deadl) 1388 U8yl a3l
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