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Abstract:
Through this study, we aim to clarify the various concepts and relationships
between fiscal policy, monetary policy and economic performance, we then test
the cointegration and short-and long-term effects of these two policies on
economic performance in Algeria using the ARDL methodology over the period
1990-2023.
The study concludes that there is a positive short-and long-term impact between
fiscal policy and economic performance, the impact of monetary policy is also
positive, but only in the short term. furthermore, fiscal policy contributes more
than monetary policy to improving economic performance, although their
contribution is small.
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intercept intercept
-3.440/ -5.810/ -4.793/ prob | 5.199/ prob -2.715/ -4.119/ LN GDPPC
prob0.001 | prob 0.000 0.000 1.000 prob0.237 | prob 0.003
-9.235/ -3.922/ -9.256/ prob | 0.855/ prob -4.932/ -2.706/ LNMM
prob0.000 | prob 0.023 0.000 0.890 prob0.001 | prob0.083
-7.137/ -6.989/ -7.139/ prob | 0.917/ prob -3.570/ -3.089/ LNGM
prob 0.000 | prob 0.000 0.000 0.900 prob0.048 | prob0.037
Eviews 12 zoliy olayis e slexe¥ly >l slue] (0 yugall
Loyl Slpial il elag¥) 370 HLas | sl 2 Joad!
sllas¥ ol A8 LNGDPPC LNMM LNGM
0 2.202478 3.618239 4.593972
1 -1.931101 3.412702* 3.074848
2 -1.824805 3.420700 3.109369
3 -1.944576* 3.474484 2.961383*
4 -1.889659 3.450149 2.970131
5 -1.774131 3.549552 3.033135
Eviews 12 zoliy olayis e slexe¥ly Ll slue] oy yugall

ARDL &iylay juill z3geill i :01 JSa1

Method: ARDL

Dependent Variable: LNGDPPC

Date: 08/16/25 Time: 19:36
Sample (adjusted): 1996 2023
Included observations: 28 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
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Dynamic regressors (6 lags, automatic): LNGM LNMM

Fixed regressors: C

Number of models evalulated: 196
Selected Model: ARDL(3, 6, 2)

Variable Coefficient Std. Error t-Statistic Prob.*
LNGDPPC(-1) 0.731263 0.150057 4.873236 0.0002
LNGDPPC(-2) 0.322366 0.209235 1.540687 0.1457
LNGDPPC(-3) -0.212218 0.128470 -1.651896 0.1208

LNGM 0.060620 0.010980 5.520938 0.0001

LNGM(-1) 0.003468 0.011052 0.313784 0.7583

LNGM(-2) -0.043596 0.009956 -4.379021 0.0006)

LNGM(-3) -0.014009 0.008300 -1.687788 0.1136)

LNGM(-4) 0.019930 0.005996 3.323834 0.0050

LNGM(-5) 0.014468 0.006081 2.379170 0.0321

LNGM(-6) 0.014159 0.006332 2.235872 0.0422

LNMM 0.031794 0.008713 3.649085 0.0026)
LNMM(-1) -0.023407 0.010359 -2.259484 0.0403
LNMM(-2) -0.051241 0.010355 -4.948218 0.0002

C 1.676063 0.463215 3.618331 0.0028
R-squared 0.998410 Mean dependent var 12.59151
IAdjusted R-squared 0.996933 S.D. dependent var 0.657879
S.E. of regression 0.036434 Akaike info criterion -3.479776
Sum squared resid 0.018584 Schwarz criterion -2.813673
Log likelihood 62.71686 Hannan-Quinn criter. -3.276141
F-statistic 676.0949 Durbin-Watson stat 1.853753
Prob(F-statistic) 0.000000
*Note: p-values and any subsequent tests do not account for model

selection.
EViews 12 zoliy olayke e sleae¥l di>Ldl slue] oy yugall

Bounds Test jLas| il :02 Jad!

F-Bounds Test

Null Hypothesis: No levels relationship
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Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000
F-statistic 13.92245 10% 2.63 3.35
k 2 5% 3.1 3.87
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2.5% 3.55 4.38
1% 4.13 5

EViews 12 zoliy olayke e slexe¥ly Ll slue] o yugall
ol memsas dedang dsglally madll cala¥l § A8Mall yuds @l 103 od, Jouze!!

celall &gins 3 elall cMelall &gins 3 wlall il
Prob (t) Lokl Ja¥1 Prob (t) gadll J2¥
0.0252 10.5685 0.0028 1.6760 c
0.0010 0.3470 0.0001 0.0606 LNGM
0.1316 -0.2702 0.0026 0.0317 LNMM
0.0000 -0.1585 CoinEp (-1)* Lol usesas dalas

Eviews 12 zoliy olayis e slexe¥l >l slue] oy yugall
asSl) pdall as sl jleas| mibis :03 JSall

Series: Residuals
I Sample 1996 2023
Observations 28
5
Mean 2.89e-15
a4 Median 0.001873
Maximum 0.045308
3 Minimum -0.060435
Std. Dev. 0.026235
el Skewness -0.321707
Kurtosis 2.485929
- - - Jargue-Bera 0.7759414
Probability 0.677255
-0.06 -0.04 -0.02 0.00 0.02 0.04

Eviews 12 zoliy wlayis e slexe¥ly Ll slue] oy yugall
elas¥ cpls ald jlas| Bl 104 Jsal

Heteroskedasticity Test: ARCH

F-statistic 0.104541 Prob. F(1,25) 0.7491
Obs*R-squared 0.112435 Prob. Chi-Square(1) 0.7374

EViews 12 zoliy wlayie e slaxe¥ly 231 slue| (0 1 yiiall
slasdil 31001 Il s | wlis 05 oy JSAI

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.714727 Prob. F(2,12) 0.5090
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Obs*R-squared 2.980369 Prob. Chi-Square(2) 0.2253
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10 11 12 13 14 15 16 17 18 19 20 21 22 23 100 11 12 13 14 15 16 17 18 19 20 21 22 23

CUSUM of Squares 5% Significance CUSUM 5% Significance
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