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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 congues pour faire
face a ce phénoméne 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

I'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 financiéere 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 financiere, modéle ARDL, économie algérienne

e 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.

e 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.

e key words :

¢ Inflation, financial depth, ARDL model, Algerian economy
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OLaal oYL el 5 Al Jodludl and  sasgll jia jlod) Cangs sasgll i jladl
ADF  laals PP ,Lad¥) maas slial Jgandlgmassall g8
PP gsn (enld Lad) :1-2

O ounld JLI3) 1 a8, Jgaal)

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 n0
With Constant & Trend t-Statistic -3.8912 -1.4098 -1.7109
Prob. 0.0212 0.8436 0.7287

** n0 n0
Without Constant & Trend t—Statistic -2.6047 0.2411 2.8608
Prob. 0.0104 0.7513 0.9986

** n0 n0

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

*x *x o
With Constant & Trend t-Statistic -15.9617 -5.0316 -4.3907
Prob. 0.0000 0.0011 0.0061

*x *x o
Without Constant & Trend t—Statistic -15.6595 -5.1535 -3.1981
Prob. 0.0000 0.0000 0.0021

Eviews 12 zaliy Glsjda iyl Ll dlac) (e 2 juaal)
(PP)lissw el 3aagll jha sl jlady (1) &) Joaall 8 dacagall il jela : (gabadl)
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ADF jig S i) : 2-2

o Ganslia dae ALl @lld i ang 4ild ¢ (U) Slpdiad) Uadll a5 503 Tl V)
(5) sise AY =+ Db, T+ 8 Y + ai AYA LadY¥) dlalas mrowad s ¢ dibasall Byall 390

il dlasye e
g (S LA il (2) o 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

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

*% nO **%k%*
Without Constant & Trend t-Statistic -2.7291 0.3113 2.1638
Prob. 0.0075 0.7711 0.9916

Fhx no no

At First Difference d(INF01) d(DEPTH) d(EX)

With Constant t-Statistic -7.1586 -5.1682 -4.2680
Prob. 0.0000 0.0001 0.0016

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

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

*kk **%k%* **%k%*

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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Gl b Bine Al Chariall maes JEL 5 0.1 (e sral (25 0.0238 (5 10 2ie slasy)
Saae e aalill a5 JgY)
i) ol Byise Audpall piie g of ADF jls (o 5las) (PIA (e Jaadl G
il paes S 5 0.1 e sral (25 0.0238 (6l 10 aie slai¥) 5 Clill pa 3anll &bl
Sse e il il 5 Jo¥) a8 ByRies dudlyal)
ARDL Ashliial) duiajl) clgadll A4 jlaaiy) dagial didial) Jalsil) jLad)
il sl 58 L) .1

lall slad) )i Las) milis (3) Jeasd)

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 AlIC SC HQ
0 -533.1306 NA 45768755 26.15271 26.27810 26.19837
1 -387.2152 263.3596*  57650.14*  19.47391*  19.97544*  19.65654*
2 -383.4081 6.314213 74886.10 19.72722 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
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Bounds Test ygaal) Lol il (4)ad) Jgaadl

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000
F-statistic 14.29979 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5
Actual Sample Size 42 Finite Sample: n=45
10% 2.788 3.54
5% 3.368 4.203
1% 4.8 5.725
Finite Sample: n=40
10% 2.835 3.585
5% 3.435 4.26
1% 4.77 5.855
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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 zaliy s e Llaial) bl slae) (4 1 ydaaal)
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ECM Regression (il muaai 5 Ja¥! spuad cjadal) (6)ad) J gasdll

IARDL 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.
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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
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 1 lag
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F-statistic 0.175186 Prob. F(1,36) 0.6780
Obs*R-squared 0.203393 Prob. Chi-Square(1) 0.6520

Eviews 12 galiy cila b Alaiayl Lkl slas) ¢ 1 jaal)

obial Libei V1 5 cdere e elladW) o SN BLaV) agag e i ASH ) (g

() o Jsall & dnnall GT:\AS\ <yl cus «Breusch—Godfrey Serial Correlation LM Test
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ARCH ,Lasl (8 ) ) dsss

Heteroskedasticity Test: ARCH

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