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Abstract:

This article aims to study the policy of public investments and
their effectiveness in achieving the objectives of economic
policy, using The Autoregressive Distributed Lag ardl, The study
found a long-term relationship between public investment and
economic growth rate but not significant, And a long-term
relationship significant but weak between public investment and
the unemployment rate, And a long-term relationship significant
but weak between public investment and the inflation rate, While
there is no long-term relationship between public investment and
trade balance.

Key words: public investment policy, economic policy,
The Autoregressive Distributed Lag (ARDL)
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Hull ypothesis: D{PINV) has @ unil ool
Exopenous: Constant
Bandwidth: 13 (NeweyWes aulomatic) using Baret kemel

Null Hypothesis: PINV has & unit ool
Exagenous: Canglant
Banduidth 7 (Newe - West aulommalic) using Barlet kemel

Mt Pob? A b8l Prob”

Phillips-Permon test stabste 4300282 00058 Phillps-Perian fes! slalishe 2028 Q2
Testenlicalvalues.  Taleel 4004455 Testertcalvalues: 1% level -3 855148
B lge -3 093396 58 Il -3 081002
108 lewel -2 690439 108 level -2681330

"Hackinngn (1996) one-zided paalues.

*WacKinnon {1996) ane-sided pealues

EVIEWS10 gty Jo stessu Sl slas] o0 : juald

Aol o 2kl 2 il BT Oy edked] B pnst) A5l Y) Dol el 3
DoY) Ba ) dsf anyy cpedl wie Baten pd dledldl WLy 5% (s wis 2 L
Gl oy Al el (ST 090 enalid) sl 5L Y OY 8 itis omnn! dlud
(oY Bl e Bt e ganll Sl Al JWby SH0Sstme dis i b
"TCR" g5l god) Jire dladas &yl jiisl jlas —
dnyg gkl de "TCR'@3LaBY sod) Juas Aok dylydict i) :(04) 3y g

S Bg,dlt A

Null Hypothesis: D(TCR) has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kemel

Null Hypothesis: TCR has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kerel

Adj.tStat  Prob Adj.tStat  Prob*

Phi||ips.Pe(r0n195}513“5[}'5 1222768 0.0000 Phl“IDSPWUMES[SI&“SUC 28712503 0071
Testoriical values: 1% level -4004425 Testciticalvalues: 1% level -3.959148
5% level -3008896 5% level -3,081002
10% level -2.600439 10% level -2681330

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

*WacKinnon (1996) one-sided p-values.
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Null Hypothesis: TCH has a unitroot

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

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.392029 0.0285
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330

*MacKinnon (1996) one-sided p-values.
EVIEWS10 gt e szl Corldl slis] oo yiaald
sl o 2L gl ST O ) bl Bl oDl el s e
Syl e Bt Alad) Jues dlede Wby 5% syt s 14
UTINF @sed) Juae Al dyyl il L) —
dof amg gl we "TINF weiadl Juas alads i)tz L1 1(06) @35 Jgdr!

dsY 3y
Null Hypothesis: D(TINF) has & unitroot Null Hypothesis: TINF has a unitroot
Etagencus: Constant " Exogenous: Constant
Bandwidt: 10 (Newey-West automatic) using Barlet kemel Bandwidth: 3 (Newey-West automaic) sing Barlett kemel
AdjtStat ~ Prob.* AdjtStat  Prob?

Phillps-Perron test stafstc 3700607 00000 Philips-Perron test staistic -2983016  0.0595
Testerticalvalues: 1% level 4004425 Testoricalvalues: 1% level 395149

5% level -3.008896 5% level -3.081002

10% level -2690439 10% level 2681330
*HacKinnon (1996) one-sided p-values. *HacKinnon (1996) ane-sided p-values.

EVIEWS10 gt Jo stz ol sus) oo pieal

B b Al e 2Rl Al BT 05 erked) & gl AL Y1 oSl i) D e

Aledeld 1oV Go,dll dsf dnys gnad) e S axne p8 At JWby 5%0 (sstie e

i A dad)) e Aalll) Al ST Ogyn enaled) & gl a5lam Y1 OV § it Compo!
s aml) e Bt et Jias Al Wby 5%0 (Sten e

2019 Yy 2 —(11)s401 - (06) st W1y Slad &y g3 dds)

49

——
—



L3l duld! SBlal 388§ degasdd! Oljlakiw) Al dlad
Loz 54 [2016-2001 i3 @
"BCOM"ylndl Okl deapy Ahands &) plins! jlis-) —
ssdl e "BCOM' gylnd! 01k sty ahedss il ginest jli! :(07) o3y Jgudrd

Ao B, s wag

Null Hypothesis: D(BCOM) has a unit root Null Hypothesis: BCOM has a unit root
Exogenous: Constant Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel Bandwidth: 1 (Newey-West automatic) using Bartiett kerel
Adj.+-Stat  Prob* Adj.+-Stat  Prob.*

Phillips-Perron test statistic -3834685 00136 Philips-Perron test statistic -0.932523 07480
Test crfical values: 1% level -4.004425 Test crifical values: 1% level -3.950148

5% level -3.008896 5% level -3,081002

10% level -2.600439 10% level -2681330
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values
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bcom = f(pinv)
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ARDL Bounds Test

Date: 11/26/17 Time: 17:53

Sample: 2005 2016

Included observations: 12

Null Hypothesis: No long-run relationships exist

ARDL Bounds Test

Date: 11/25/17 Time: 13:41

Sample: 2005 2016

Included observations: 12

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

Test Statistic Value k

F-statistic 6.716982 1

F-statistic 5327170 1

Critical Value Bounds

Critical Value Bounds

Significance 10 Bound 11 Bound Significance |0 Bound 11 Bound
10% 4.04 478 0% 404 478
5% 4.94 573 5% 494 573
25% 577 6.68 2.5% 577 6.68
1% 6.84 7.84 1% 6.84 784
ARDL Bounds Test ARDL Bounds Test

Date: 11/26/117 Time: 21:48

Sample: 2004 2016

Included observations: 13

Null Hypothesis: No long-run relationships exist

Date: 11/26/17 Time: 21:46

Sample: 2004 2016

Included observations: 13

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

Test Statistic Value k

F-statistic 1.538096 1

F-statistic 8515617 1

Critical Value Bounds

Critical Value Bounds

Significance 10 Bound 11 Bound Significance 10 Bound 11 Bound
10% 404 478 108 404 478
5% 494 573 5% 4.94 573
2.5% 577 6.68 25% 5.77 6.68
1% 6.34 784 1% 6.84 7.84
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Long Run Coefficients
Long Run Coefficients

Coefficient
-0.000610
5.063641
Coefficient
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ARDL Error Correction Regression ARDL Error Correction Regression

Dependent Variable: D(TCH) Dependent Variable: D(TCR)

Selected Model: ARDL(1, 4) Selected Model: ARDL(3, 4)

Case 2 Restricted Constant and No Trend Case 2: Restricted Constant and No Trend
Date: 12/02/17 Time: 10:40

Date: 12/02/17 Time: 12:28

Sample: 2001 2016 Sample: 20012016

Included observations: 12 Included observations: 12

ECM Regression

ECM Regression Case 2: Restricted Constant and No Trend

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error 1-Statistic Prob.
Vvariable Coefficient  Std. Error tist Prod
D(TCR(-1)) -0.048421 0195899 -0.247173  0.8207
D(PINV) -0.000933  0.000140 -6.639039  0.0012 D(TCR(-2)) 0530773 0203621 2606664  0.0799
pERel  iNpe mme S e ), 0 Ben S e b=
D(PINV(-2 0.000958  0.000391 2449677  0.0580 Z o =
D:vat-zzg 0.000453  0.000216 2096719  0.0901 DIPINV(-2)) 0.000484  0.000204 1648592  0.1978
CointEq(-1)* -1.182983  0.243084 -4.866565  0.0046 g;:;';‘;‘(ﬁ’){ B ggfggf gggg;gg 3 ggg?g; gg;g:
R-squared 0922876 Mean dependentvar -0.540000
Adjusted R-squared 0878805 S.D. dependent var 1484465 L MAR0 red el hoonisebiod B
S.E. of regression 0.516789  Akalke Info criterion 1811971 gE ofregression 0.475495  Akaike info criterion 1.642277
Sum squared resid 1.869493  Schwarz criterion 2014016  gSym squared resid 1130477 Schwarz criterion 1.925139
Log likelihood -5.871827 Hannan-Quinn criter. 1.737167 Log likelihood -2.853661 Hannan-Quinn criter. 1537551
Durbin-Watson stat 2393421 Durbin-Watson stat 2954842
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Selected Model: ARDL(2, 3)
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== ARDL Error Correction Regression
Dependent Variable: D(TINF)

Case 2: Restricted Constant and No Trend

Date: 12/02/17 Time: 12:32
Sample: 2001 2016
Included observations: 13

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(TINF(-1)) 0.540628 0.264764 2.041921 0.0872
D(PINV) -0.000522 0.000406  -1.286119 0.2458
D(PINV(-1)) -0.001419 0.000580  -2.443996 0.0502
D(PINV(-2)) -0.001147 0.000495 -2.316568 0.0597
CointEq(-1)* -1.941565 0.406716 -4.773760 0.0031
R-squared 0.806230 Mean dependentvar 0.164615
Adjusted R-squared 0.709345 S.D. dependentvar 2451352
S.E. of regression 1.321583 Akaike info criterion 3.679261
Sum squared resid 13.97266 Schwarz criterion 3.896549
Log likelihood -18.91519 Hannan-Quinn criter. 3.634598
Durbin-Watson stat 1.827128
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Breusch-Godfrey Serial Carrelation LM Test

F-statistic 1914466 Prob. F(14) 02387
00s'R-squared 3884305 Prob. Chi-Square(1) 00487

Breusch-Godfrey Seral Correlation LM Test

F-statistic 0035770 Prob. F(15) 08574
0bs'R-squared 0082342 Prob. Chi-Square(1) 07612

Breusch-Godfrey Serial Comelation LM Test

F-slatistic 1100436 Prob. F(12) 04042
0bs'R-squared 4250154 Prob. Chi-Square(1) 0.03%0
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01- l'investissement public définition et mesures, 1" partie, caise
des dépots et consignation, revue n°44, paris, mai 2014, p02.
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18- Philippe Darreau, croissance et politique économique, 1 éd
de bock édition, Belgique, 2003, p25.
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