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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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BCOM | TINF | TCH | TRC PINV
8,3791 | 422 | 2729| 3 659,295 2001
6,8694 | 1,41 | 2589 | 5,6 712,192 2002
12,583 | 4,26 | 23,7 | 7,2 787,812 2003
13,116 | 3,96 | 17,7 | 43 572,657 2004
24,989 | 1,38 | 153 | 59 1495,004 | 2005
33,157 | 2,31 | 12,3 | 1,68 | 4311,93661 | 2006
32,532 | 3,67 | 13,8 | 3,37 | 2780,57974 | 2007
39,819 | 486 | 113 | 2,36 | 2391,2604 | 2008

5,9 5,73 110,15 | 1,63 | 3231,1241 | 2009
16,58 | 3,91 | 9,96 | 3,63 3331,952 | 2010
26,242 | 4,52 10 | 2,89 | 3893,206692 | 2011
21,49 | 8,89 | 10,97 | 3,37 | 2849,85427 | 2012
11,065 | 3,25 | 9,81 | 2,76 | 2240,15906 | 2013
4304 | 291 | 10,6 | 3,78 | 2744,3176 | 2014
-17,034 | 4,78 11 | 3,76 | 3447,23183 | 2015
-17,844 | 6,4 | 11,22 | 3,7 | 1894,204327 | 2016

XN Ll #H At
c;bLa.':.:..N’
PINV
e gondl
b Jdes
-  World bank TCR »
RN EH] ) sslasy)
- International
Monetary Fund | TCH
Ll ) Al
-2001 aJw ool —
2016 Jime
2016 TINF
" 3
Al o
BCoMm | %'
Sl

RO IRV R SN WAN

2019 31 115040 aWlg sladSU dy 13 dlst)

45 )

——



L3LaBY) duleand) O] S & Gnogand! Oyl 1 Al dlad
2 52/112016-2001 141 B~

Ayl St bl kel 1(02) o3y JSCE)

ToR PNy
i 440
I\
: A 40 lulr'ﬂﬁ A
;" ) | A
o/ \ 1500 . E _/ \ A
[N 30004 \ S \ /)
5 ! I'|I|I / \ l'. K ‘\. / l",
/ / 2400 | S N H
d4 | ke
| A P 2000 i \
3 [V N,
\ I\ / 1400 f;'l
- J
24 \\.." 1000 rf
I
T 5004 -
D0 0D B 05 O 07 OB G0 0 01 % 1 W 0052 03 04 06 06 07 G5 8 0 M 12 W MO0 NG
THE TEH
L] 2
A .
8 fﬂ ™
; | || 24 \1
[ \
g / || K’I \
A ! / in K
; Y ! ll /
\ Py \
oy s Vo 18
\ 'L \
3 | / i / ‘/ a
\ Vo 12 \
2 W \ / - - -
y / —__ -

B e p—p——
01 02 03 04 05 06 O7 0B 09 10 11 12 13 14 15 18

BCOM

50

30

//- ~

/ .
o/ / \
i -,

0102 03 04 05 06 07 08 09 10 11 12 13 14 16 16

N N] Jj-UE\‘SLG sLsYLEVIEWS 10 Etﬁbjge\Aﬁcu»b gid'\J‘:\Asl‘}A:)~Lﬂl‘

2019 31 115040 aWlg sladSU dy 13 dlst)

46

——



A3l Al Bl 388 3 dosgondl Oljlaizw! Ll &Jled
2 5%/ 12016-2001 i1

($3LaBY! Jdoed! s ddded) Ayl iy Jo1 e 130
it of S @ Y el last Jgbin Rdebedl anhdll sda SN
f e A (3 aslasYl anlad) 2, Glsl e IS e B geal Sl
sbezel gl Sl Vly ol sl ool godes ] den G el (gl
Wladl Jars (o3baYl gadl Jurs chpegandl hlazza¥) o I Gt 3ty el
wle Q) 2001 o s s auhddl slezsl wo cgylndl OB o) o3vad) Jons
S i @rdl agjell aiadl Slgmdl) (63 G LY 3L sl ell3y (2016
dr ol eyl die Bt Bl LSl COlSTIB L bl ek dipbll sda aldsa)
B oyl e 8 atme Badl L) 0SS Y OF gl o gz of ¢ Jo) Bgal s
Al @ Jrall LS Sl Y Gl e el ailag Laad BloYL d(2)

Lol o gloy boeag 8adll 0 LSl
o 1 oS! Ay it et —01

slas¥) Slass W 3 ogadly it duldll |2 dad)l Lol 05 of cs
(PP) 0gp o) sodaadll JLas V1 o cozas Zal) Judld) 21 ) nlylly ¢ IS
@ ol eVl e da b o S S sl e 8 STy Ve e g
Nl potel B o) (3 Ak el o) U3y aledol) L2l

ol bl b Ll o sl ol sy pe e b Bl Al LYl
O Leke Joastl il iy By chaestl llaall (3 835l LU a0 el 59y pits
Aoy 1Sy w3l Jumsy (3LaBYl sodl Juas cdonsend) Ohlaza¥) e ST LS
ke Wl (L) oY) B d) G5l i 5 innny ol die 3t pb )l 0L
N(0) sl s 5 anins ol Jons

2019 31 115040 aWlg sladSU dy 13 dlst)

ar ]

——



L3LaBY) duleand) O] S & Gnogand! Oyl 1 Al dlad
2 52/112016-2001 141 B~

SPINV a. }oﬂj\ CJ‘)WY\ o :\g')bﬁ:w\ )L,':é\ -
drg bl ks "PINV"dsgonlt Olylazal ddes gyl it L) :(03) o3y Jgudr!
.éfﬁ\ Gyl dsi

il Eypothesia: QPIN) hass 3 unit ot ull Hypodhesis: PINV has & unit ol
Exogenous: Constant Exagenaus; Congtant
Bandwidih: 13 (Newey-Wes! aulomatic) using Baret kemel Bandwidth 7 (Newey-West alomalic)using Barlef kernel
Mo Prb? A Sl Prob”

Prillipg-Perron test stabstic 4300282 0.0058 Phillgs-Pertantes! slalishe 2008 0375
Testeilicalvaloes: 1% lesel 400442 Testonticalvalues: T34 el -3 55014

5% level -3.0944336 5% el 3081002

0% leuel -2 690439 0% leel -2 681330
"Hackinngn (1996) one-gided pvalues. *WacKinnon {1395) one-sided pevalus
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Null Hypothesis: D(TCR) has a unit root Null Hypothesis: TCR has a unitroot
Exogenous: Constant Exogen_ous:Constant o
Bandwidth: 1 (Newey-West automati) using Baret kemel Bandwidth 2 (Newey-\est automatic) using Bartet kerel
AdjtStat  Prob Adj tStat  Prob!

Phillips-Perron test statistic 722768 0.0000  Phillips-Perron test staistc 2872503 00721
Testorfical values: 1% level 4004425 Testorticalvalues: 1% level -3.950148

5% level -3098896 5% level -3081002

10% level -2690439 10% level 2681330
*HacKinnon (1996) one-sided p-values. *HacKinnon (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.
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Null Hypothesis: D(TINF) has a unt root Null Hypothesis: TINF has a unit roct
Exogenous: Constant Exogenous: Constant

Bandwidth: 10 (Newey-West automatic) using Bartlett kernel Bandwidth 3 (Newey-West automalic)using Barlett kemel

Adj +Stat  Prob* Adj +Stat  Prob?
Pnillingerrontes1statistit 4700607 0.0000  philips-Perron test tatistic -2983016  0.0595
Testorticalvalues: 1% level 4004425 Testorical valves, 1% level -3959148
5% level -3098896 5% level -3.081002
10% level -2690439 10% level -2681330
*HacKinnon (1996) one-sided p-values. *HacKinnon (1996) one-sided p-values.
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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 Bartlett kernel
Adj.t-Stat  Prob* Adj.t+-Stat  Prob*

Phillips-Perron test statistic -3834685 00136 Phillips-Perron test statistic 0932523 07480
Test critical values: 1% level -4,004425 Test critical values: 1% level -3959148

5% level -3.008896 5% level -3.081002

10% level -2690439 10% level -2681330
*MacKinnon (1996) one-sided p-values. *WacKinnon (1996) one-sided pvalues.
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ARDL Bounds Test

Date: 11126117 Time: 17:53

Sample: 2005 2016

Included observations: 12

Null Hypothesis: No long-run relationships exist

Ay 3l S s

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 6716982 1

F-statistic 5.327170 1

Critical Value Bounds

Critical Value Bounds

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

Date: 11/26M117 Time: 21:48

Sample: 2004 2016

Included observations: 13

Null Hypothesis: No long-run relationships exist

Date: 112617 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% 4.04 478 10% 404 478
5% 494 573 5% 4.94 573
258 577 668 25% 577 6.68
1% 6.84 784 1% 6.84 7.84
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Prob.
0.4989
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Coefficient
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Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.

PINV 0.000786 0.000299  2.627731 0.0392
C 2410862  0.815948 2954675  0.0255
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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: 12:28 Date: 12/02/17 Time: 10:40
Sample: 2001 2016
Sample: 2001 2016 Damele. 20012018 o5
Included observations: 12 irSec ODE s ValOna:

ECM Regression

ECM Regression Case 2: Restricted Constant and No Trend

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient  Std. Error Stat Prob.
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
D(PINV(-1)) 0001792 0000365 4912878  0.0044 D(PINV) 194E-05 0000230 0084461 09330
D(PINV(-2)) 0000958 0000391 2449677  0.0580 D(PINV(-1)) -0.000284 0000197  -1441446  0.2451
D(PINV(-3)) 0.000453  0.000216 2096719  0.0901 gismag;; 3833;2; g 8‘;33:; 3 ggggg; g;?;g
CointEq(-1)* -1.182983 0243084 -4.866565  0.0046 3 B :
ameacy 3 CointEq(-1)* 1221581 0282307 -4327130 00228
R-squared 0922876 Mean dependent var -0.540000
R-squared 0963465 Mean dependent var -0.050000
Adiusted R-6quared 0.878905, |9.0. dependent var 1484465 ,yusted R-squared 0919622 S.D. dependent var 1677173
SE. of regression 0516789  Akaike info criterion 1811971 S of regrassion 0475495 Akaike info ciiterion 1642277
Sum squared resid 1.869493  Schwarz criterion 2014016  Sym squared resid 1.130477 Schwarz criterion 1.925139
Log likelihood -5.871827 Hannan-Quinn criter. 1737167 Log likelihood -2.853661 Hannan-Quinn criter. 1537551
Durbin-Watson stat 2393421 Durbin-Watson stat 2954842
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ARDL Error Correction Regression
Dependent Variable: D(TINF)

Selected Model: ARDL(2, 3)

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 jlest pascs Lebeddl bLa¥1 allen spmy pds oY
kS il el Serial Correlation LM

.Breusch-Godfrey Serial Correlation LM iz gt :(10) o3y Ja
Breusch-Godrey Seral Correlation LM Test Breusch-Godirey Serial Correlation LM Test

F-statistc 0036770  Prob.F(15) 08574 Fslatistc 191466 Prob.F(14) 02387
0bs'R-squared 0.082342 Prob. Chi-Square() 07612 Obs'R-squared 3884305 Prob.Chi-Squareft) ~ 0.0487

Breusch-Godirey Serial Correlation LM Test

F-slatistc 1100436 Prob. F(12) 04042
(bs'R-squared 4259154 Prob, Chi-Square(1) 00390
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01- l'investissement public définition et mesures, 1 partie, caise
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