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Abstract:

Domestic saving is one of the important financing sources for private
investment, so this study aims to show the impact of domestic saving on
private investment in Algeria, through a standard study of annual data using an
autoregressive model for the distributed slow periods during the period 1990-
2018, and the study found that there is no A significant impact of domestic
savings on private investment, and these results appeared incompatible with
economic theory, due to the lack of diversification of the Algerian economy and
its dependence on the oil sector, in addition to the weak absorptive capacity of
the national economy, which negatively affects real private investment.
Keywords: domestic saving, private investment, ARDL model, joint integration,

Algeria.
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57.32 63.70 150.60 1990
112.40 95.10 315.50 1991
153.11 35.76 337.60 1992
184.37 22.60 323.40 1993
145.57 146.80 396.10 1994
141.45 127.20 559.50 1995
171.83 274.60 809.40 1996
199.57 283.10 890.10 1997
275.28 110.70 770.20 1998
360.67 175.80 1023.88 1999
420.10 721.90 1849.19 2000
548.43 541.90 1754.82 2001
576.63 505.50 1833 2002
660.57 851.70 2348.50 2003
702.45 978.80 2931.20 2004
894.44 1837.70 4143.08 2005
1091.15 2202 4851.19 2006
1414.37 2040.90 5300.07 2007
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1610.85 2893.20 6251.9 2008
1853.67 1376 4614.74 2009
2084.95 1733.10 5810.24 2010
2786.73 1992.85 7025.10 2011
3022.56 1403.04 7705.10 2012
3254.68 1809.37 7692.43 2013
3425.98 1224.68 7598.95 2014
3820.94 640.46 6255.41 2015
3716.22 926.02 6409.84 2016
4865.24 1370.70 7264.86 2017
5994.85 1810.30 8376 2018
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il Sl sl il Sl eyl il giaal
27.1 555.8 150.60 1990
31.36 844.5 315.50 1991
32.21 1048.20 337.60 1992
27.74 1166 323.40 1993
26.56 1491.5 396.1 1994
28.11 1990.6 559.5 1995
31.49 2570 809.4 1996
32.06 2780.2 890.1 1997
27.21 2830.5 770.2 1998
31.62 3238.2 1023.88 1999
44.85 4123.5 1849.19 2000
41.51 4227.11 1754.82 2001
40.53 4522.77 1833 2002
44.71 5252.32 2348.5 2003
47.67 6149.12 2931.2 2004
54.79 7561.99 4143.08 2005
57.06 8501.64 4851.19 2006
56.67 9352.89 5300.07 2007
56.61 11043.7 6251.9 2008
46.61 9968.03 4614.74 2009
48.45 11991.57 5810.24 2010
48.15 14588.53 7025.1 2011
47.53 16209.6 7705.1 2012
46.21 16647.92 7692.43 2013
44.11 17228.6 7598.95 2014
37.43 16712.68 6255.41 2015
36.6 17514.63 6409.84 2016
38.47 18876.2 7264.86 2017
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Brcld aasy el A1l dlaja 8 LS (S idasl) SLaiBY) (ggiane o Liad Canalls 3yl
cile Uadll JS3 ALl jeanill dlaje (re zoyadl dal e cdogatil) malydl (e dunel) 2y g Lol
Aaa¥) Asall bl ) Asd) HA) e o Ll (uSel Lo s chue Laa dpala)
B %26.56 SNV o jl ) e e Auabiie yligy (it LliE Aylie ol G
D Ay 2006 diwe 85,3 sy s g LY B @l ) o) 1aadl 2000 A a0 <1994
Ll e g W) A caie L Al g yaall chaba 8 82l 8363 G 1385 <%57.06 -
¥ 35S i) aiil) Slaad aali ) L Asall AN ana aali (Sas <2009 diw dile )
(g pnall Cpslia das LS ) ool ) aY) caadlall Al L) e an (53l ¢ gallal)
2008 diw %56.61 e aind) Cim Jlaa¥) Aad) @l aas alass) anle 5 Le s
S (bl Lgab Ja ) (2017-2015) diw dole Y 1385 <2009 4w %46.61 Lows )
Lisila Lol 3gd cpa cbadill jlaad s Cunn JlaaV) Asall sl ) sl Slasy) Lo b
.%40.95 i <zl 3 2018 i
gl Jaal (ha dasiS el A ;S0 g

~1990) 53l Pla ibasll Jaall e LaeaS sl LAY maags U Joanll DA o
:(2018

(2018-1990) &) JM& (sl JA (e LandiS aall LAY 2(03)8) Jsaadl

Gl Sl Jbla :3asl)

Aol gl laayl sl syl <l gind)
94 ‘ 160.21 150.60 1990
118.28 266.74 315.50 1991
105.56 319.82 337.60 1992
96.19 336.21 323.40 1993
84.65 467.93 396.1 1994
94.07 594.77 559.5 1995
125.56 644.63 809.4 1996
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137.46 647.53 890.1 1997
99.52 773.91 770.2 1998
120.4 850.40 1023.88 1999
190.31 971.67 1849.19 2000
154.66 1134.63 1754.82 2001
132.21 1386.43 1833 2002
147.37 1618.04 2348.5 2003
143.31 2045.36 2931.2 2004
173.07 2393.87 4143.08 2005
189.13 2565 4851.19 2006
164.40 3223.89 5300.07 2007
151.55 4125.30 6251.9 2008
98.76 3945.91 4614.74 2009
116.95 4968.14 5810.24 2010
126.54 5551.68 7025.1 2011
121.39 6347.39 7705.1 2012
106.49 7223.62 7692.43 2013
96.82 7848.53 7598.95 2014
73.71 8486.51 6255.41 2015
72.07 8893.91 6409.84 2016
81.40 8924.67 7264.86 2017
87.76 9544.21 8376 2018
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CJJAAS\ aaa -
ARDL :\.Eyh (839 uadil) & :(07) 333 Jsaadl
Dependent Variable: Pl
Method: ARDL
Included observations: 28 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): DS DCPS GIS RER INF RIR
TO
Fixed regressors: C

Number of models evalulated: 128
Selected Model: ARDL(1,0,0,1,1,1,1,0)

Variable Coefficient Std. Error t-Statistic Prob.*

PI(-1) 0.345740 0.107216 3.224709  0.0057
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DS -0.198019 0.157637 -1.256175 0.2283

DCPS 0.114558 0.067111 1.707008 0.1084

GIS -0.898199 0.212745 -4.221954  0.0007

GIS(-1) 0.423311 0.224713 1.883788 0.0791

RER 0.007575 0.107798 0.070271 0.9449

RER(-1) 0.129875 0.056345 2.304983 0.0359

INF 0.390620 0.111189 3.513133 0.0031

INF(-1) -0.150350 0.077571 -1.938213 0.0717

RIR -0.250630 0.125989 -1.989293  0.0652

RIR(-1) 0.377784 0.133004 2.840397 0.0124

TO 0.288833 0.142593 2.025570 0.0610

C 0.865571 4.530084 0.191072 0.8510

R-squared 0.960042 Mean dependent var  24.57500

Adjusted R-squared 0.928075 S.D. dependentvar  5.809723

S.E. of regression 1.558097 Akaike info criterion 4.029224

Sum squared resid 36.41499 Schwarz criterion 4.647748

Log likelihood -43.40914 Hannan-Quinn criter. 4.218313

F-statistic 30.03272 Durbin-Watson stat ~ 2.473404

Prob(F-statistic) 0.000000
*Note: p-values and any subsequent tests do not account for model
selection.
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S pn ST I s ¢ dud HLEAY Gy Ll sidl e lelaae b g i) clpnd) ¢
paail) Jalae Jas Lo sag edado)l cleSIal Ao (6% b Wgihaasad Wil Cuntiea Y alolall (e yifiSa
%096 Loty zigaill yuaiil LS
tllsall Jsanl) lgiaaid bl e Undl) s 3gai s 3l Ll
(ARDL-UECM) aiall e Uil pranal g 3gai :(08) ol Jsand
ARDL Cointegrating And Long Run Form
Dependent Variable: Pl
Selected Model: ARDL(1,0,0,1,1,1,1,0)

Sample: 1990 2018
Included observations: 28

Cointegrating Form

Coefficien
Variable t Std. Error t-Statistic Prob.
D(DS) -0.198019 0.157637 -1.256175 0.2283
D(DCPS) 0.114558 0.067111 1.707008 0.1084
D(GIS) -0.898199 0.212745 -4.221954 0.0007
D(RER) 0.007575 0.107798 0.070271 0.9449
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D(INF) 0.390620 0.111189 3.513133 0.0031
D(RIR) -0.250630 0.125989 -1.989293 0.0652
D(TO) 0.288833 0.142593 2.025570 0.0610
CointEq(-1) -0.654260 0.107216 -6.102277 0.0000

0.2101*RER +

Cointeq = PI - (-0.3027*DS + 0.1751*DCPS -0.7258*GIS +

0.3672*INF + 0.1943*RIR + 0.4415*TO + 1.3230)

Long Run Coefficients

Coefficien
Variable t Std. Error t-Statistic Prob.
DS -0.302661 0.247869 -1.221053 0.2409
DCPS 0.175096 0.103341 1.694353 0.1109
GIS -0.725840 0.323947 -2.240617 0.0406
RER 0.210085 0.203789 1.030893 0.3189
INF 0.367240 0.163172 2.250639 0.0398
RIR 0.194348 0.035100 5.536966 0.0001
TO 0.441465 0.239894 1.840246 0.0856
C 1.322976 6.837055 0.193501 0.8492
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5 Jaee ad) ) Gl o la) (Sang doaii Bang 0.19 5 aldll SN o) sasly sasgy ksl
coalall L) aads Lo gag ol Aaliall 3)lsall aand daadl) ydiny (S3)
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ARDL Bounds Test

Date: 06/21/21 Time: 03:26

Sample: 1991 2018

Included observations: 28

Null Hypothesis: No long-run relationships exist

Test Statistic Value K

F-statistic 3.967914 7

Critical Value Bounds

Significance 10 Bound 11 Bound
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10% 2.03 3.13
5% 2.32 3.5
2.5% 2.6 3.84

Eviews 10 diaap cilajia @ jvaall

AN LAY plaiad (Ka zdsaill sy (il 1 Blgall Gandids -
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- SAlsall S Tl Y

LM Test (2) ) Wiy jlas) :(10) Jgaad
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.533379 Prob. F(1,14) 0.2360
Obs*R-squared 2.764022 Prob. Chi-Square(1) 0.0964
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cbal Ll gl e dgige il ay Lae 8ol i 8yakall Claleal) () it 4ule
ARCH (2) cplal) @ld ase jLad) :(11) Jgaad)
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.413353 Prob. F(12,15) 0.9351
Obs*R-squared 6.958171 Prob. Chi-Square(12) 0.8604
Scaled explained SS 2.147531 Prob. Chi-Square(12) 0.9991
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<
Series: Residuals

6 | Sample 1991 2018
Observations 28

54 Mean 6.42e-15
Median 0.071756

4 Maximum 2.922457
Minimum -2.114338

3 Std. Dev. 1.161337
Skewness 0.059357

> | Kurtosis 3.150839
Jarque-Bera 0.042987

14 Probability 0.978736

0

-2.5 -2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0 15 2.0 2.5 3.0
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