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Abstract:

This study aims at identifying the factors and economic variables affecting household savings in
Algeria during the period (1970-2016) using the ARDL model to test the family savings model which
consists of the following economic variables: GDP, inflation rate , Money supply in the narrow sense,
interest rate, private consumption, and direct taxes, through: root tests, joint integration test with
border methodology, ARDL error correction test, and other diagnostic tests and structural stability
tests.

The study found that: the determinants of family savings in Algeria during the period studied are:
narrow money supply, direct taxes, private consumption, GDP, inflation rate. Given the elasticity of
household savings relative to the explanatory variables, we find that the first determinant of household
savings in Algeria is: the narrowly defined monetary offer (2.27), direct taxes with flexibility (1.68),
elastic consumption (0.88) GDP is flexible (0.72) and finally inflation is elastic (0.45). The study also
found that the speed of the adjustment from the short to the long term takes place within eight months
and a half, with a significant value of correction coefficient (-1.172495).

Keywords: Family Savings, ARDL Model, Family Savings Determinants, Joint Integration with
Boundary Method, ARDL Error Correction.
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Td = f (INF, EP, M1, GDP, Cp, I) I 2 3al
EP =f (INF, Td, M1, GDP, Cp, ) Sz 3pal
INF = f (EP, Td, ML, GDP, Cp, 1) A gl
M1 = f (INF, Td, GDP, EP, Cp, ) sl z 35l
CP = f (INF, Td, ML, EP, GDP, 1) el 3 5ai
| = f (INF, Td, M1, EP, GDP, Cp) sl 35l
GDP = f (INF, Td, M1, EP, I, Cp) el 35

e LS 1Y 5 ez dgaill Cpaia g JaY) Al 4l Ao a5a Lia) J5Y) & ARDL z3ses JUER) Gansly
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Hy,:B, =B, =B, =B, =B,
sl i (gsivain Jashal) Ja¥) 8 litia JalSs ADe 35a diadl il Jilia

H,:B, #B, #B; #B,#* B
:ARDL 7 3gai aladiuly Jashll saal) & ¢5l5ill zigad ks 3
zasai b 8 V) Ak ADMR) eld ay il G adal JelSll aay ADle i asag (e S 2y
G5 oblall il e Ladiel 8y (Jyshall da¥) 8 clabeall @lyiie e Jgeanll dlayall 038 e 5 ARDL
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shaly b s zdsall 1 elaf 325 e 2B oy doshal) JaY) zisas a8 adlaziny SBC ddals
L300 Lpapa ) Clylady)
BG sl o (udodill Ll D eihal oy e Ll
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Jarque — Bera iglsiall ¢lhdy aphll ayysil) laal .
.Ramsey Reset 735l 13g) Jall (<& Crmie il z3saill apaai 5 aa LaDle 20 Ll .

53



2019 gulil) sl Alasy) pglall Alna
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ok a1 A e Al Zhgail) 138 o) Cua (Uadl) st 23 sa0 aladind 2 e Bypad A0 (uld (a3l
Saalinall z3saill b ilsllsale Joaeill Ao pu gl b 405 2dY) 5 pnd A8

:Stability Test clalaal Al i) jLad) .5

LAY aal alatiud e 2 Y e Ll s ol dsay e Auball 38 8 Aol Ll g e Sl QI
saglaall lll Clagyad S g senal) 1385 CUSUM saglaall sl oS5l g genad) 2ie Gl duuslial)
Obai 1Ly Gaage Gl sy 4 Jlaad) 138 3 blaaN) aal e oDLEaY) ()3 a=ys CUSUM of Squares
Cedily L2l Bymal ladeall po 26Y) Al laleall alasily bl ey ccllall 3 S e gl s
aass Ladla <l ylady) s34 Jia o <l al) O L))
Glgadll SN lasi¥) zsall Uadl) s drpal 8)00all clabeall el ) (3iay dmgial dalias
daall agaall Jals CUSUM of Squares ;3 CUSUM : e JS chliay bl JSEN &g 1) cdegall dia)l
(23 .13 2015 ¢ iy ¢ all) %95 (55 xic

) Aol ks et sl
J..A.; C'.ib\.ﬂ;\ Qx4 ?'éj 9 "\:x.m).“ Sl uasha; Uand ‘_,,J‘\ Eh}l\ BEES JL\.\;\ e 'Shjﬂ J:\% Jl-.\'-'\i\ N |
'Jhﬁ;y\ Jaa C—"t‘-’ C_AA}:\ (01) ?3) djdﬂ\ E) 60})\.} w.\gx:\ﬁ JLC:;\ :f.);_mu 8 g Lui \}1;\ 63&;}“

Al el angll Jia LAR) il 1(01) oy Jsaad

Trend and aibasl)
Pr None Pr Pr intercept P.P
intercept il pial

0.4157 -0.682865 0.2919 -2.577487 0.1438 -2.412974 | t 1(0)

logINF
0.0000 -8.283648 0.0000 -8.152960 0.000 -8.188156 | t 1(2)
1.0000 5.016764 0.9820 -0.460250 0.2592 -2.065261 | t 1(0)

logGDP

0.0217 -2.310568 0.0001 -5.701922 0.0001 -5.058914 | t 1(1)
0.9946 2.338583 0.3921 -2.364983 0.1793 -2.290194 | t 1(0)

logM1
0.0941 -1.643250 0.0003 -5.431294 0.0001 -5.110286 | t 1(2)
1.0000 4.189396 0.9674 -0.695160 0.3653 -1,822505 | t 1(0)

logCp
0.0952 -1.637638 0.0003 -5.462200 0.0002 -4.926833 | t 1(1)
1.0000 5.696126 0.3637 -2.422492 0.8896 -0.459909 | t 1(0)

logTp
0.0030 -3.059207 0.0001 -5.796359 0.0000 -5.850731 | t 1(2)
0.9260 1.090485 0.1527 -2.965618 0.0688 -2.781327 | t 1(0)

logEP
0.0000 -7.455411 0.0000 -7.663167 0.0000 -7.611317 | t 1(1)
0.8086 0.446632 0.8756 -1.299788 0.6132 -1.318543 | t 1(0)

logl

0.0000 -6.963851 0.0000 -7.073102 0.0000 -7.059135 | t 1(1)
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sangll Sda Led b Al Jae lpsiall Al ABGN aoel) dpajd by oSy Y 4l (01) o) Jsandl DA (e gy
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casaall mgie aladiuly il Jalall laad o)
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piill oY) aal) e 51 dgunall F e cuilS 13 caganll mgial s duhall it o @liitie JalS5 ellia ()5S,
s ) Gl Jaig JaY) Alisha Al ADle 35a pie o pali ) poall Lum mby ades ddaall
sl iy Wld capall adll oY) a3l e J8 A guenal) Al il 1) Wl L Auhall lpite G e JalSs
Gy Ayl i itia JalS5 aasg cashal) Jal) (8 Al A Gle (sl aaadl dpcap Juiy ol

RPSENI TSN
(M. HASHEM PESARAN, YONGCHEOL SHIN, RICHARD J. SMITH, 2001, 300)
OLEAY) 3 il iy (02) ) dsaalls
Al cpsial dganl) gda alaiialy didall Jalsil) HLER) il 1(02) Ay )

Ayl (55ienn Gl il Aypunall F iod
10% 5% 1%
1.75 2.04 2.66 0) ) sl 4.410591
2.87 3.24 4.05 (1) L1 asl

EVIEWS10 gualiy o sl Gaall] dlae) ¢ya : jhaaaal)

(bounds test) ssaall ai) aal) dad o LT el Dypundll F dilas) dad o (02) a8y Jsandl Ge cpty
Jss caandl (myd () Wiay adl ey Lo dlall le oladly Culs aa a5ag axe (b 3 (Pesaran) s 3l
gl Gyl Gl e cadamill Jame o Jlaal) Jad) il rope IS Bl Ay Gl Jaadl asall
2V Gl ADle aeiy Gy bue ALalSia i (b oalall DY) @dla) Cihuall (Guall o sedally
% 105 %5 %1 dasiee (s5ine e Jishll

sl idiall Jalsil) land) g dgad sdishall caal) A yaEi 3

Gl Elalae of G Jyshall gaall 8 ADLall iy o gkl Cogu zdsalll ke (i Lol dllia oo L
zisalll @(AIC)  lmal dad ol lany N JiY) zisall gl Y1 3 Ay ccligell Jia skl
zisall Sloal & Jully el 4 elay) @l osae bl aaad S G (ARDL(2,0.4,1,3,4,3)
1(02) o) Jal) aaiag WS cdashal) JaY) b ol ale pasd ARDL(2,0,4,1,3,4,3)
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Alkcmikes Infarmation Criteria (laop 20 miodais)
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- -T - -< - -x - -< -z -t -t -t -1 - -z - -t -3 - -<
EVIEWS10 j iy dalad) | (pa: )
Talin Ao sl Cald) dlae) Gat jaaal

Wl il ARDL(3,0,2,2:4,2,4) gisadl Sl 8 eodlel JLI 6 gunsa s LS ((AIC) Jlond) plasialy
gl Lod Aanasa EVIEWS10 gualiy plasinls il @it (03) o) Jsaal) e ot 3) edushall Ja¥1 (8 05
dall Jalsll jlaad) zigall Jyghall saall ABe s il 1(03) ad; Jaad

Prob. JlaaY! 5y28all Cilalaall Cl yariall
0.0456 -0.889107 D(logCp)
0.0037 0.726537 D(logGDP)
0.9197 -0.035395 D(logl)
0.0025 0.450530 D(logINF)
0.0000 2.279583 D(logM1)
0.0002 -1.686845 D(logTd)

1.970494 DW 0.951212 R2

EVIEWS10 zalin e ol &bl dae) (o 1 jradll

A5V bl z bl (S kel Jsaall e
log(EP) = 0.72653710g(GDP) + 0.4505301og(INF)
+ 2.279583log(M1) — 0.889107 log(Cp) — 0.035395log(I)
— 1.686845log (Td)

pal o Jul Gulll e Agpe lae Lo dygine el LS 5paiall ligyall of aad ¢(03) &) Jsaall DA (e
8 (e %95 G 2 Cua (2016 - 1970) sl P jiball & Bledl HADU da il claasall 4yl
Al (mpall cpdamill Jue o Jleal) ol il 1 5aailly opeds oSay jiball & Dl ey
2 o LS peill 385 535n o J5 Aaipe At by« Galal) DL hpdlaal) (il (ol osgially
ALl el lly ol Akl ae Lo aa ) (365 3 gadl) 20

DAY pan i) ) %1 iy Gual) aseially ol (aally st Jare ¢ JlaaY) sl bl 50l g
Cilpally palall Dl e O 5al) L el e %2.27 5 %0.45 %72 ihall & il
L Ll sl e %1.68 5 %0.88 1 il & Jbladl JAsY) aaa (mlisdl ) o %1 i bkl
il 3 B SV ssie o il gl Al G 58 Jaee ady
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Jlaay) Aaadl) igilaaly) oloaay!)
0.9656 0.035045 F-statistic

Breusch—Godfrey il LlsyY)
0.9200 0.166785 Chi-Square -
0.389837 1.884056 Jarque-Bera Jarque-Bera auhll aysill
0.7995 0.068376 F-statistic

ARCH plall il axe
0.7935 0.068533 Chi-Square
0.1786 1.396617 T-statistic R Reset »3ull i
amsey-Reset 73l )i

0.1786 1.950538 F-statistic e o
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SBlall L) G A Jiey o) Uasll s 23501 jain 8 ARDL Jidad 8 550891 55kl Jics
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o(ashal) JaY) (& sl s (M Bagall Ao Aalaall ai) Jishall (saall b )5l ADal) daams 483 (g
JaVl G ADL aY) ddds 4 5 o uaill JaY) 4 s S L0 Bl AU da ) sl Sy
O Gl il laY Akl lpatally Bl HESY) G du b lgle aday S syl
Jashall a1 Al G cplall ) sasall sa aealld QNG f Capati 88 a1 5y 2al)

oall) Jal) B Uadl) sl igad il milii 1(05) ad) Jgand

prob. JwisY! 338al) Cilaleall <l _juiall
0.0145 0.434677 D(LOGEP(—1))
0.0494 -0.964248 D(log GDP(—2))
0.0196 1.000682 D(log GDP(—3))
0.0270 -1.857284 D(LOGCp)
0.1094 0.474416 D(logI)
0.0086 -0.329729 D(LOGINF(—2))
0.0015 -3.100114 D(LOGM1(—1))
0.0017 -2.076753 D(log M1 (—3))
0.0008 1.655260 D(LOGTd(—2))
0.0000 -1.172495 CointEg(—1)

1.970494 DW 0.775524 R2
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