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RESUME

L’objet de cet article consiste a analyser les indicateurs de la
Soutenabilité financiere en Algérie, et de suggérer certaines exigences
pour la renforcer, en utilisant les indicateurs clés de la Soutenabilité,
(ex-post & ex-ant), sur lequel on peut compter pour adopter des
procédures qui permettent de prémunir la situation des finances
publiques de l'état des futures crises financieres. Cette étude nous
permet de conclure que la situation financiere de 1’Algérie n'était pas
soutenable au moyen terme, cela renforcerait I'hypothése d’une
probable exposition aux difficultés financieres si elle ne prenait pas les
procédures qui assurent la rationalisation et la gouvernance de ses
dépenses et diversifient les sources de ses revenus, notamment la
substitution progressive des recettes pétrolieres par les recettes
ordinaires, et la mobilisation du financement via le marché boursier.

MOTS CLES:

La Soutenabilité financiers; Dette publique; recettes publiques;
Déficit budgétaire.
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ABSTRACT:

The purpose of this article is to analyze the indicators of Financial
Sustainability in Algeria, and to suggest some requirements to
strengthen it, by using the Key indicators of sustainability after
happening (ex-post) and before happening (ex-ant) which can count
to adopt procedures that make the financial situation of the State far
from future financial crises, this study allows us to conclude that the
financial situation of Algeria is not sustainable in the medium term;
this reinforces the hypothesis of a probable exposure to financial
difficulties if it does not take the procedures that ensure the
rationalization and governance of its expenses and diversify the
sources of its revenues, in particular the progressive substitution of oil
revenue with ordinary revenue, and mobilization of financing
through the stock Exchange.

KEY WORDS:

Financial sustainability; Public debt; public revenues; Budget
deficit.
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1 Wilcox, D, (1989), The Sustainability of Government Deficits: Implications of the Present-
Value Borrowing Constraint. Journal of Money, Credit and Banking, 1989, vol. 21, issue
3,292-293
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aux Question Ancienne, Revue Economique de 'OCDE, N° 15; p. 8-9

3 See Horne, ], (1991), indicators of fiscal sustainability, IMF Working paper, WP-91-5 .
https://www.imf.org/en/Publications/WP/Issues/2016/12/30/Indicators-of-Fiscal-
Sustainability-882

4Jondeau, E, (1992), La Soutenabilité de la Politique Budgétaire, Economie et Prévision, N.104,
p1-2; sur: https://www.persee.fr/doc/ecop_0249-4744_1992_num_104_3_5291 .
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5 See: Hénin, P, (1997), Soutenabilité¢ des déficits et ajustements budgétaires; revue
économique;1997 p372, sur : https://www.persee.fr/doc
Hénin, P Et Feve, P, (1998), Assessing Effective Sustainability of Fiscal Policy with in the
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(oW 300l (B Blgdl Al jlast (02 Ml

NULL hypothesis :U has a unit root
Exogenous : None

Lag Length :0 (Automatic — based on SIC, maxiag=0)

t-statistic Prob.*

Augmented Dickey Fuller test statistic -2.129068  0.0353
Test Critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610

*Mackinnon (196) one-slide p-values.

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

Augmented Dichiy-Fuller Test Equation

Dependent Varialbe: D(U)

Method: Least Square

Date 03/08/19 Time: 08:27

Sample (adjusted): 219

Included observations: 18 after adjustments

Variable coefficient Std.Error t—Statistic Prob
U1y -0.430948 0.202881 -2.129068  0.0482

R-squared 0.209732 Mean dependent var 31.02346
Adjusted R -squared 0.209732 S.D. dependent var 1015.834
S.E. of regression 903.046616. Akaike info criterion 16.50338
Sum squared resid 13863383 Schwarz criterion 16.55284
Log likelihood -147.5304 Hannan-quinn criter.
Durbin-Watson stat 1.961336

Eviews9 cinz 1 2l
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Series: Residuals
Sample 2 19
COrbservations 18

hMean -2.00e-17

Median 0.022335
hasxi mum 0.110852
i mi o -0.241707
Std. Dewv. 0.0292545
Skewness -1.005242
Kurtosis 3.58101&6

Jargue-Bera 2.287589

-a1s -a10 005 .00

Probakbility 0.195188
0.0s a1a a5

Eviews9 iz izl

oAl il e — 2

Heteroskedasticity Test : ARCH

F-statisci 0.606984  Prob. F (1,15 0.4480
Obs*R -squared 0.661161  Prob. Chi-Square(l) 0.4162
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date:03/08/19 Time:11:41
Sample (adjusted): 18
Included observations: 17 after adjustements
Variable coefficient Std.Error t—Statistic Prob
C 0.009909 0.003901 2.540194 0.0226

RESID"2-1) -0.025053 0.252926 -0.779092 0.4480
R-squared 0.038892  Mean depend var 0.008363
Adjusted R -squared -0025182  S.D. dependent var 0.013677
S.E.squared resid 0.013848  Akaike info criterion -5.611155
Sum squared resid 0.002877  Schwarz criterion -5.513130
Log likelihood 49.69482  Hannan-Quinn Criter. -5.601411
Fstatistic 0.606984  Durbin-Watson stat 2.025984
Prob (F-statistic) 0.448043
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Breusch-Godfrey Serial correlation LM Test

F-statistic 1.510196  Prob. F 2,13, 0.2572
Obs*R -squared 3.39316  Prob. Chi-Square(2) 0.1833
Test Equation:
Dependent Variable:RESID
Date:03/07/19 Time:21:57
Included observations: 18
Presample missin value lagged residuals set to zero
Variable coefficient Std.Error t—Statistic Prob
C 0.000121 0.025027 0.004843  0.9962
DLREC -0.013382 0.136220 -0.098236  0.9232
U1 1.71E-05 2.46E-05 0.692758  0.5007
RESID (-1, -0.269633 0.289263 -0.932137  0.3683
RESID (2 -0.460431 0.286863 -1.605057  0.1325
R-squared 0.188534 Mean depend var -2.00E-17
Adjusted R-squared -0.061148 S.D. dependent var 0.092545
S.E. of regression 0.095333 Akaike info criterion -1.632750
Sum squared resid 0.118149 Schwarz criterion -1.385424
Log likelihood 19.69475 Hannan-Quinn criter -1598647
F-statistic 0.755098 Durbin-Watson stat 2.165850
Prob (F-statistic) 0.572372
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