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Summary

Summary:

This study aims to know the impact of fluctuations in oil prices on the effectiveness of
fiscal policy during the period 2001 to 2019. In the Algerian economy and its close relationship
with the hydrocarbon sector, where the study concluded that the financial policy is strongly
affected by the crises affecting the oil markets, any change in oil prices directly leads to a
change in oil collection, which indicates the great connection of the Algerian economy to the

hydrocarbon sector, which held them hostage to external shocks.

Keywords: oil price, oil markets, oil crises, financial policy.
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Gadkal) daild
Al ) Aoyl il :(01) ad) Galall
G TA BS GDPr/P INF NX cho Poil

2001 1321028 1505526 | 1.84498E+11 | 341791.222 | -0.47340196 | 6.20221E+11 | 27.2999992 24.8
2002 | 1550646 | 1603188 | 52542000000 | 356358.61 1.32042785 | 4.46619E+11 | 25.8999996 25.8
2003 | 1639265 1974466 | 3.35201E+11 | 377173.1783 | 8.33073364 | 7.5491E+11 | 23.7199993 29

2004 | 1888930 | 2229899 | 3.40969E+11 | 388241.4822 | 12.2476319 | 8.85782E+11 | 17.6499996 38.5
2005 | 2052037 | 3082828 | 1.03079E+12 | 405472.64 16.1253504 | 1.74922E+12 | 15.2700005 54.6
2006 | 2453014 | 3639925 | 1.18691E+12 | 406343.5634 | 10.5467043 | 2.28621E+12 | 12.2700005 65.7
2007 | 3108669 | 3687900 | 5.79231E+11 | 413691.2815 | 6.39533725 | 2.07617E+12 13.79 74.8
2008 | 4191053 | 2902448 | -1.2886E+12 | 416745.128 15.310581 | 2.12726E+12 | 11.3299999 99.9
2009 | 4246334 | 3275362 | -9.7097E+11 | 416183.8478 | -11.1616154 | -57916900000 | 10.1599998 80..2
2010 | 4466940 3074644 | -1.3923E+12 | 423453.7084 | 16.1199809 8.421E+11 9.96000004 112.9
2011 | 5731407 | 3403108 | -2.3283E+12 | 427604.444 18.2280123 | 1.47372E+12 | 9.96000004 111
2012 | 7.0582E+12 | 3.8E+12 | -3.2541E+12 | 433598.3788 | 7.45833652 | 1.35773E+12 | 10.9700003 109.5
2013 | 6.0241E+12 | 3.9E+12 | -2.1288E+12 | 436901.095 | -0.09330438 | 4.67635E+11 | 9.81999969 100.2
2014 | 6.9958E+12 | 3.93E+12 | -3.068E+12 | 444374.0912 | -0.30058043 | -2.4792E+11 10.21 100.2
2015 | 7.6563E+12 | 4.55E+12 | -3.1038E+12 | 451486.2705 | -6.45565041 | -2.23141E+12 11.21 53.1
2016 | 7.2975E+12 | 5.01E+12 | -1.5096E+12 | 456473.2531 | 1.54888055 | -2.4837E+12 | 10.1999998 45

2017 | 7.2826E+12 | 6.05E+12 | -1.2347E+12 | 453047.619 6.39065471 | -1.89837E+12 | 10.3330002 54.1
2018 | 7.8991E+12 | 6.39E+12 | -2.2859E+12 | 448928.3026 | 6.86293667 | -1.2936E+12 | 10.4200001 71.44
2019 | 7.8991E+12 | 6.39E+12 | -2.2859E+12 | 444732.8167 | -0.46802491 | -1.3151E+12 | 10.5129995 64.49

3] il Ll aili 1(02) A8y Galal)
Correlogramil.l.d (PIB/N) :(01) (3, |2

Diate: 05127122 Time: 22:33
Sample: 2001 2019
Included observations: 19

Autocarrelation Partial Carrelation AC PaC  Q-Stat Prob
(O | | | | 1 0795 0795 14.012 0.000
I | [ 2 0592 -010.. 22235 0.000
[ | [ 3 0423 -003.. 26702 0.000
I s I I 4 0267 -008. 28604 0.000
@ o 5 0172 0047 29443 0.000
Coom N § 0.071-010.. 29.596 0.000
N N 7 -0.00... -0.00... 29.597 0.000
| N 8 -0.07..-0.09.. 29794 0.000
[ o [ 0 -015.. -010.. 30779 0.000
[ o [ 1. -022  -007.. 33015 0.000
s I 1. -0.28..-007.. 37.003 0.000
s I 1..-0.33..-010.. 43389 0.000
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PIB/N) ilded (FPAC) L5521 4510 bloy¥1 U W) drys wpdows (01 o3y Jauond)

Null Hypothesis: GDPR_P has a unit root
Exogenous: Constant, Linear Trend
LagLength: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.092669 0.5132
Test criticalvalues: 1% level -4.616209
5% level -3.710482
10% level -3.297799

*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

Augmented Dickey-Fuller Test Equation
DependentVariable: D(GDPR_P)

Method: Least Squares

Date: 05/27/22 Time: 22:40

Sample (adjusted): 2003 2019
Includedobservations: 17 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
GDPR_P(-1) -0.292385 0.139719 -2.092669 0.0566
D(GDPR_P(-1)) 0.111527 0.239304 0.466046 0.6489
C 120506.0 51567.46 2.336861 0.0361
@TREND("2001") 706.7841 811.0434 0.871450 0.3993
R-squared 0.629372 Meandependent var 5198.483
Adjusted R-squared 0.543843 S.D. dependent var 6856.395
S.E. of regression 4630.769 Akaike info criterion 19.92116
Sumsquaredresid 2.79E+08 Schwarz criterion 20.11721
Log likelihood -165.3298 Hannan-Quinn criter. 19.94065
F-statistic 7.358542 Durbin-Watson stat 1.871885
Prob(F-statistic) 0.003949

(PIB/N) aluded alal slow¥l 34y Dl b arad) 35S0yt :(02) o3y Jguond)

Null Hypothesis: GDPR_P has a unit root
Exogenous: Constant, Linear Trend
LaglLength: O (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.712721 0.7031
Test criticalvalues: 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

Augmented Dickey-Fuller Test Equation
DependentVariable: D(GDPR_P)
Method: Least Squares
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Date: 05/27/22 Time: 22:43
Sample (adjusted): 2002 2019
Includedobservations: 18 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
GDPR_P(-1) -0.181902 0.106207 -1.712721 0.1074
C 80549.86 38369.85 2.099301 0.0531
@TREND("2001") 98.96749 658.8085 0.150222 0.8826
R-squared 0.621462 Meandependent var 5718.977
Adjusted R-squared 0.570991 S.D. dependent var 7008.660
S.E. of regression 4590.588 Akaike info criterion 19.85242
Sumsquaredresid 3.16E+08 Schwarz criterion 20.00081
Log likelihood -175.6717 Hannan-Quinn criter. 19.87288
F-statistic 12.31309 Durbin-Watson stat 1.816143
Prob(F-statistic) 0.000685

PIB/Ny dhdd culdd) ol 3929 dl> (&2 daudl g2 gﬁ: sl 1(03) N JRUPRE A1

Null Hypothesis: GDPR_P has a unit root
Exogenous: Constant
LagLength: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.119027 0.0008
Test criticalvalues: 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

Augmented Dickey-Fuller Test Equation
DependentVariable: D(GDPR_P)

Method: Least Squares

Date: 05/27/22 Time: 22:57

Sample (adjusted): 2002 2019
Includedobservations: 18 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.

GDPR_P(-1) -0.166768 0.032578 -5.119027 0.0001

Cc 75185.99 13610.80 5.523997 0.0000

R-squared 0.620893 Meandependent var 5718.977

Adjusted R-squared 0.597199 S.D. dependent var 7008.660

S.E. of regression 4448.160 Akaike info criterion 19.74281

Sumsquaredresid 3.17E+08 Schwarz criterion 19.84174

Log likelihood -175.6853 Hannan-Quinn criter. 19.75645

F-statistic 26.20444 Durbin-Watson stat 1.832102
Prob(F-statistic) 0.000103

91

——
| —



aadlall 44

Correlogramil.l.d inf) :(02) .3, |

Date: 05127122 Time: 22:59
Sample: 2001 2019
Included observations: 19

Autocorrelation Partial Caorrelation AC PAC Q-Stat  Prob
- - 1 0100 0.100 02195 0.639
N N 2 -0.03.. -0.04.. 02494 0.883
| coq 3 -0.06.. -0.05.. 03612 0.948
(I o I [ o 4 -015_ -014.. 1.0077 0.900
N R 5-0.04.-0.01.. 10585 0058
I s s 6 0227 0226 26412 0852
N N 7 0064 0004 27783 0.905
N N §-009.-012.. 31143 0927
s s 9-030..-030.. 68316 0655
I s N 1. -014.. -0.04_. 77954 0649
I s N 1. -015..-013.. 89892 0623
N | 1.. 0.010-0.07.. 89944 0703

ANF) dldd sl sl 3979 B> 3 L) J 5255 1 104 o3y Jgundt

Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
LagLength: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.901713 0.0343
Test criticalvalues: 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

Augmented Dickey-Fuller Test Equation
DependentVariable: D(INF)

Method: Least Squares

Date: 05/27/22 Time: 23:12

Sample (adjusted): 2002 2019
Includedobservations: 18 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.961649 0.246469 -3.901713 0.0014
C 10.66745 4.526066 2.356893 0.0324
@TREND("2001") -0.513246 0.374661 -1.369892 0.1909
R-squared 0.510648 Meandependent var 0.000299
Adjusted R-squared 0.445401 S.D. dependent var 10.88038
S.E. of regression 8.102772 Akaike info criterion 7.173301
Sumsquaredresid 984.8238 Schwarz criterion 7.321697
Log likelihood -61.55971 Hannan-Quinn criter. 7.193763
F-statistic 7.826396 Durbin-Watson stat 2.110302

Prob(F-statistic) 0.004701
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(ANF) thaded caldl dodt 599 Bl 3 Jad S8 S5 51:(05) @3y Jguton)

Null Hypothesis: INF has a unit root
Exogenous: Constant
LagLength: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.613949 0.0163
Test criticalvalues: 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

Augmented Dickey-Fuller Test Equation
DependentVariable: D(INF)

Method: Least Squares

Date: 05/27/22 Time: 23:30

Sample (adjusted): 2002 2019
Includedobservations: 18 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.898822 0.248709 -3.613949 0.0023
C 5.413258 2.467940 2.193432 0.0434
R-squared 0.449427 Meandependent var 0.000299
Adjusted R-squared 0.415016 S.D. dependent var 10.88038
S.E. of regression 8.321779 Akaike info criterion 7.180068
Sumsquaredresid 1108.032 Schwarz criterion 7.278999
Log likelihood -62.62062 Hannan-Quinn criter. 7.193710
F-statistic 13.06062 Durbin-Watson stat 1.983277
Prob(F-statistic) 0.002330

VAR(P) zisall ,alill 430 a5 :(03) a8, alal

VAR Lag Order Selection Criteria

Endogenousvariables: GDPR_P INF CHO NX POIL G BS
Exogenousvariables: C

Date: 05/28/22 Time: 19:40

Sample: 2001 2019

Includedobservations: 18

Lag LogL LR FPE AlC sC HQ
0 -1934.436 NA 1.14e+85 215.7151 216.0614 215.7629
1 -1801.296 147.9335* 1.58e+81* 206.3662* 209.1363* 206.7482*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final predictionerror

AIC:Akaike information criterion

SC: Schwarz information criterion

HQ:Hannan-Quinn information criterion
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