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Summry

This study at the impact of the periodic financial policy on the industrial sector in
Algering during the period 1999-2019 through the process of statistical and
econometric analysis after taking an overview of a set of concepts about financial
policy, its objectives and most important tools in addition to the concept of the
industrial sector and the reality of the industrial sector in Algeria. Applied study to
analyse the impact of fiscal policy tools, revenues and expenditure and the extent of
the contribution of industrial out put to the GDP and standard using the Evieus
program. The results showed that the expansion the contribution of industrial out put
to public expenditures by one unit in the short term leads to an increase in the
contribution of industrial out put to the GDP, the totals is (.69 as for the increase in
public revenues by one unit in the short run, this leads to a rise in the contribution of

industrial out put the economy GDP of 1.17

Key words: fiscal policy, public expenditure, public revenues, industrial sector out put,

domestic product loads.
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1999 3248,2
2000 4123,5
2001 4227,1
2002 4522,1
2003 52523
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2004 6149,1
2005 7562,0
2006 8514,8
2007 9366,6
2008 11077,1
2009 10006,8
2010 12034.,4
2011 14481,0
2012 16233,8
2013 16569.3
2014 17205,1
2015 16702,1
2016 17406,8
2017 18906.,6
2018 20259
2019 20284
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1999 1034,32
2000 1178,12
2001 1321,03
2002 1550,65
2003 1691,35
2004 1891,77
2005 2052,04
2006 2454,39
2007 3114,24
2008 4190,66
2009 4220,96
2010 4439,85
2011 5853,48
2012 7058,17
2013 6024,13
2014 6995,77
2015 7712,11
2016 7131,23
2017 7481,46
2018 7865,93
2019 2871,25

www.economywatch.com ad sall cilibas) e alaieYh 1 juadl)
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1999 972,78
2000 1578,16
2001 1479,10
2002 1603,28
2003 1947,44
2004 2215,17
2005 3082,69
2006 3639,93
2007 3687,85
2008 5190,62
2009 3676,06
2010 4393,34
2011 5790,13
2012 6339,34
2013 5957.,55
2014 5738,07
2015 5051,49
2016 4575,34
2017 5247,95
2018 5847,36
2019 6456,16

www.economywatch.com il Gilibas) e aldeVh 1 juaall
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augmented  lg— Sl sasgll jaa Hladl e alaieV) 8 ddeill Al clyatia phdial lody
sl Ale alayys -Phillips—Perron (PP) (5 n—cld jlaals (Dickey—Fuller (ADF) unit root test
A 1,als .Johansen’s multiple co—integration test «liidl JalSill [laal) guls A Glyasiall )
all o) 3 il las) Jal (e @llay (ECM error correction model) Uail) s 73503 alasiiud
P AUl JRAL 3 gaill i ((EVIEWS) JSlaal) malizl) aladinl capdll (gaall ASualinn p58

IND = a +ﬁlG + LR+ E;..... (])
A IND= p1A4G+ oAR + Ziq = ét... (2)

G c‘_ALAAY\ LAMS\ Cq\_ﬂ\ @ ‘;_:;Lual\ &\.Ls]\ Al ) sl c_ﬂ_ﬂ\ Lidl IND ccdj.q.\l\ GOlalza BZ ‘Bl ‘o
Aalall «L\A\‘)..gy‘ ‘_“J\ J.uﬁ R dalall colaadl) ‘53\ ‘).1..13

4 ) ) Jalai-3
dalal) CBE) Ay ) Rt Al o Yl

o8 S LR aladialy 1Y) LEAY)
ple oladl (g5 Culd (52 (5 stall 81017251

07:8) Jsaall

S sinsall < B\ S Ll
Null Hypothesis: G has a unit root
Exogenous: None

Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.202179 0.9906
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456

*MacKinnon (1996) one-sided p-values.
Eviews7 Sila jie 1 jdaal)
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Null Hypothesis: G has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.094995 0.9361
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

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

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Eviews7 <la jha : jdaall

ple olads il as ae (5 el 8103 73 sl
0948 ) J sl
i) i Sl S il

Null Hypothesis: G has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.667849 0.2580
Test critical values: 1% level -4.498307

5% level -3.658446

10% level -3.268973

*MacKinnon (1996) one-sided p-values.
Eviews7 cila s 1 jdaall
TUA)JS\MLAWEUJJJ@LMAT‘J\Q&;DJMJ:\LM\ u\cjsd.m;l\:\s.abd\ d}\d;j\ dj\Au—n
b se Lo la Y Ak Gl g 8o 5 pax 3ga s (ol A ball A 8 il Ul 5 4y sl Gl s die 4 paal)
8 all 43yl &
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Null Hypothesis: D(G) has a unit root
Exogenous: None

S Jaadl)

ole olal syl aa G50 J5¥) GA 8101 sl
1043 Jsaal)

Lag Length: 2 (Automatic - based on SIC, maxlag=4)

Augmented Dickey-Fuller test statistic

Test critical values: 1% level
5% level
10% level

t-Statistic Prob.*
-0.882842 0.3191
-2.708094
-1.962813
-1.606129

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

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 17

8 4 yall e\.\.i.“u\._a Asd S ladl

Null Hypothesis: D(G) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Eviews7 <la ia 1 juaall
Lo s o ae J5Y) AN 802 73 salll
1168 Jsaall

Augmented Dickey-Fuller test statistic

Test critical values: 1% level
5% level
10% level

t-Statistic Prob.*
-5.204953 0.0007
-3.857386
-3.040391
-2.660551

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 18

Eviews7 <la ke 1 jdaal)
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Null Hypothesis: D(G) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.031080 0.0043
Test critical values: 1% level -4.571559
5% level -3.690814
10% level -3.286909

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Eviews7 <l jia 1 jhaall
T O yroal Adlag dad s Al T o)) Cua 3 iiee AL () Jaad odef Jslaadl JMA (e
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Null Hypothesis: G has a unit root

Exogenous: None

Bandwidth: 16 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 2.382904 0.9936
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456

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

Eviews7 s ka1 daal)
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Null Hypothesis: G has a unit root

Exogenous: Constant

Bandwidth: 13 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 0.205056 0.9658
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

*MacKinnon (1996) one-sided p-values.
Eviews7 Sl jia 1 jsaal)

ple olad s Culi s ae (5 siusall (810372 5
1568 ) J sl
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Null Hypothesis: G has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.610193 0.2797
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

*MacKinnon (1996) one-sided p-values.
Eviews7 Cla e 1 jhaall
T oo ST &g dad (g Al T (o)) Cun 3 jfieee e AL () Jaa DU Zalad) SOl Jslaadl JMA (o
5 Leela )Y A8yl Guals han g an 25a 5 (gl A iall dpa ) Jais Uil 5 6y sal) s 5o die 4 saal)
" (DlE g 58l 45y Hla s

50



s ) pelicall g Uadll 5 ddlall dubpall <l ol (s A8l i) il A Jacadll

ole olal syl aa G50 J5¥) GA 8101 sl
1608, Jsaall
B 5 il a2l () culd sl
Null Hypothesis: D(G) has a unit root

Exogenous: None
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.556413 0.0013
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Eviews7 s jia 1 jdaall
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Null Hypothesis: D(G) has a unit root

Exogenous: Constant
Bandwidth: 18 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.896840 0.0000
Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Eviews7 Cila yia 1 daall
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Null Hypothesis: D(G) has a unit root

Exogenous: Constant, Linear Trend

Bandwidth: 18 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.618899 0.0000
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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Null Hypothesis: R has a unit root

Exogenous: None

Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.051119 0.9168
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: R has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.217019 0.6457
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

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

Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.151244 0.4887
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(R) has a unit root

Exogenous: None

Lag Length: O (Automatic - based on SIC, maxlag=4)
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Augmented Dickey-Fuller test statistic

Test critical values: 1% level
5% level
10% level

t-Statistic Prob.*
-4,208881 0.0003
-2.692358
-1.960171
-1.607051

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 19
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Null Hypothesis: D(R) has a unit root

Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=4)
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Augmented Dickey-Fuller test statistic

Test critical values: 1% level
5% level
10% level

t-Statistic Prob.*
-4.669947 0.0017
-3.831511
-3.029970
-2.655194

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

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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Null Hypothesis: D(R) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.530539 0.0100
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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Null Hypothesis: R has a unit root

Exogenous: None

Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 1.203901 0.9354
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: R has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.142979 0.6772
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: R has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.151244 0.4887
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(R) has a unit root

Exogenous: None
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.208881 0.0003
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Eviews7 e yia 1 jdaal)

57



Al e liall ¢ Uail) 5 ALl laud) el sy A8l sl Judail S Jaadl

Lt s aa ae J Y1 G 8102 23 sall
29 oy Jsaal
ol 5 il aladialy ¢y culd sl
Null Hypothesis: D(R) has a unit root

Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.694784 0.0017
Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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Null Hypothesis: D(R) has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.592610 0.0089
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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Null Hypothesis: IND has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

3108, J sl

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3.503342 0.9995
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456

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

Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=4)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.205441 0.9231
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: IND has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=4)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.482517 0.3318
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(IND) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=4)

3448 Jsaall

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.476379 0.0164
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 19
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Null Hypothesis: D(IND) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.045903 0.0064
Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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Null Hypothesis: D(IND) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.913992 0.0322
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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Null Hypothesis: IND has a unit root

Exogenous: None
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic 3.503342 0.9995
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456

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

Exogenous: Constant

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.122574 0.9340
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

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

Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.551836 0.3028
Test critical values: 1% level -4.498307
5% level -3.658446
10% level -3.268973

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(IND) has a unit root

Exogenous: None

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.476379 0.0164
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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Null Hypothesis: D(IND) has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.035838 0.0065
Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
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Null Hypothesis: D(IND) has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.869807 0.0349
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
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Date: 06/30/21 Time: 19:25

Sample (adjusted): 2001 2019

Included observations: 19 after adjustments

Trend assumption: Quadratic deterministic trend
Series: IND G R

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

il gad @ idiall JalSal) LAl
43 45 Jsaal

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.695959 43.46751 35.01090 0.0050
At most 1 * 0.536514 20.84626 18.39771 0.0223
At most 2 * 0.279776 6.235668 3.841466 0.0125
Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.695959 22.62124 24.25202 0.0809
At most 1 0.536514 14.61060 17.14769 0.1128
At most 2 * 0.279776 6.235668 3.841466 0.0125

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Date: 06/30/21 Time: 19:28
Sample: 1999 2019
Included observations: 21

44 4, Jsaa)

Correlogram of Residuals

Autocorrelation Partial Carrelation
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6
Series: Residuals
Sample 1999 2019
5 Observations 21
4 Mean -1.47e-12
Median -76.61202
Maximum 1322.783
34 Minimum -1527.517
Std. Dev. 791.2844
Skewness -0.328672
2 Kurtosis 2.383993
1. Jarque-Bera  0.710121
Probability 0.701131
0
-1500 -1000 -500 0 500 1000 1500
Eviews7 Sl e 1 jdaal)
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Breusch-Godfrey Serial Correlation LM Test:
F-statistic 1.172986 Prob. F(2,16) 0.3347
Obs*R-squared 2.685353 Prob. Chi-Square(2) 0.2611
Eviews7 Cils aa 1 jdadl)
47035 J sl
ARCH_s)
Heteroskedasticity Test: ARCH
F-statistic 0.002741 Prob. F(1,18) 0.9588
Obs*R-squared 0.003045 Prob. Chi-Square(1) 0.9560
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Dependent Variable: D(IND)

Method: Least Squares

Date: 06/30/21 Time: 19:51

Sample (adjusted): 2001 2019

Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(G) 0.694766 0.247506 2.807073 0.0127

D(R) 1.178709 0.215934 5.458641 0.0001

Z(-2) -0.570143 0.183577 -3.105741 0.0068
R-squared 0.628466 Mean dependent var 850.5526
Adjusted R-squared 0.582025 S.D. dependent var 878.9394
S.E. of regression 568.2432 Akaike info criterion 15.66692
Sum squared resid 5166406. Schwarz criterion 15.81604
Log likelihood -145.8357 Hannan-Quinn criter. 15.69215
Durbin-Watson stat 1.424384

Eviews7 Gl yaa 1 daall
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AIND = 0.69474G+1.1784R -0.57Zt.1 = &t

R-squared 0.628
Adjusted R-squared || 0.582
Durbin-Watson stat || 1.42
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