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ANOVA
BP
Sum of Squares | df Mean Square | F Sig.
Between Groups | 1749,293 3 583,098 10,785 0,000
Within Groups 1189,441 22 54,065
Total 2938,734 25
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1999
0,11339 0,00029 | 16,9829755| 0,321483139| 373,625461 | 0,964449416 | 2000-
2004
0,19685 0,32492 | 29,48379455 | 356,8838619 648,64348 | 1070,651586 | 2005-
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0,14254 0,00578 | 21,34860909 | 6,345252369 469,6694 | 19,03575711| 2010-
2014
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Lhadl () | Bhidl () | Qi hage | Sig
()
- 1 3 2237118 0,000
2 3 -14,19400 0,028
Scheffe 1 3 22,37118° 0,000
2 3 -14,19400° 0,047
LSD 1 3 22,37118° 0,000
2 3 14,19400° 0,006
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ANOVA
BC

Sum of Squares |df | Mean Square |F  |Sig.
Between

2471,895 3 823,965 16,50| 0,000
Groups
Within Groups | 1098,026 22 49,910
Total 3569,922 25
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1999
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2004
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4 3 -12,26600" | 0,012

IBM SPSS 20.0 <=2 Je by I slas) el

Scheffé, Tukey . JS W] g Dol mzshl Jodd) shiial o mian
Lbz o Sy JSA Laadly ~SoY) bb2 n s OVl Sla OF HED, LSD
Sig1.2=0.041 iy DUyl clme - o (PCCEPCSCe PSRE)
¢ (%35) il 3 dazal) gl sz e J3 s «Sig1.9=0.001 Sig.3=0.000
Loy Jo ST ST (PCCE, PCSC, PSRE) ek o S 01 39,20 wy Lo s
S ey )l Ol

H < (@)
1 < B
1 < &

Cnlebolly (PCSCy Ll 3 S aypime S 2k ) DUy dl) OB 2T il (e

e Sigus= 0.012 (Sigpsy= 0.001 Elgns iy codoew e (PCCE) (PSRE)

Aoy do 55U ST (PCSC) Lkl OF & o3t (Sa Lo 1y (%5) oo BT o9 il

el Olall wllanssl) OVl miange (PCCE) s (PSRE) cnkelad) (o e gpld) Ol
P U 0L g el zad) 4 goid)) llabesead) e el

312



IS Bgslad) O i gadl oo el il

Olpd) dopy Slaugs oy Oy meogadl (Fgoaall o J1:(18-05) o3y JSHI
!

60,00

40,00— |

20,00

BCOMMERC

00 %

-20,00 T

GROUP

IBM SPSS 20.0 <2 Je by L) sl jaall
slady) DN gseadl Lase Llows| .4

G od g ol e pm gay S (ool Yl Sldge G e et Dy
I R VIO AP LI -V IPUN UV SR PURES PP P U i P RCHIPESAA
P Je i el O wlehdl cadl Wy Badaze elgs B oy diadly s
ol dolasYl S-Sl a¥uaes Glasal s it A ety Bleniay ¢ ol il
Pl grdl ol JelE & g poeiad) SVAme s S e Vg Ol DD e s
N
2014—198% 508 bbseadl M5 @eadl Jure culd Jokows . 1—4

LUl sl P Sk g geidl =S aeadl OVdas Llmial e Bl
02014 2L 4l Slonedl dlas o Bsped) OMoW (eadl SV a5 Bl s

313



IS Bgslad) O i gadl oo s ealod! fuad)
Sy 05l Gsall svadl OVure 2id e el wllabsll o1 s (65 dnpay
I Slo g Y Lo ) s
Aggeid) Do ovad) wNue Comind L Hp o) 2 40
ygerd) S-oMW o) Ve s b ) 2 41
WS E 5 bS.cc,u s bad 209538 1y e spss el e slazeVLy
et Juad IS ) Joss — 1-1-4

AU Aoy e I e Bysedl ollalasd) IV sl Ve s o) S

wead) Jaak oY) L) LIE 1 27-5) o8y JgHedd!

ANOVA
Inf
Sum of df | Mean Square F Sig.
Squares
Between Groups 1296,107 3 432,036 8,234 0,001
Within Groups 1154,323 22 52,469
Total 2450,430 25
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ANOVA
NPRIX
Sum of Squares| df Mean Square | F Sig.
Between Groups | 18785,366 3 6261,789 25,490 0,000
Within Groups 5404,431 22 245,656
Total 24189,798 25
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Method: Least Saquares
Drate: OSM1 7016 Tirme: 0330
Sample (adjusted): 1T9933= 2014
INcluded obsaervationNns: 22 after adjustrmnents
wariable Coefficient Std. Error t-Statistic Prob.
LPIB(—-1)» O.2TFrsSssTsS o.oOoOs51691 A S2O0545 o 0003
DL P11 3 —O.FOF 120 O 224234 =2 012219 (o s Nw g
DL PIB(—2)} —O.TFasg=2= o 2596571 —2 055111 [ s Nw g ]
CHLPIB(—33) -0 .s99390 O 2385145 B T TEE53 00015
— S523. 5145 215 9293 2 apaaTe o.o0=268
R-squared o.ss05=21 Mean dependaent war TR2a 52654
SAdjusted R-squared O asyF2=2a =0 dependaent var TFeEs.e=z=19
S E. of regression 581 1515  Akaike info criterion 15 FEAE2
Sum sqguared resid STa1531. Schwwarz criterion M5 . 01258
—1E68S. A10S Hanmnmanmn—Cuinn criter. 1S 82303
5. a4a227=29 Durpin-Wwatson stat 22590526

Probo(F-statistic) o.00sS=20s

LPIB:J 4 z55d! jles

HNull Hypothesis: LPIB has a unit root
Exogenous
Lag Length: 3 CAutormatic based on ST, MAaskL SuE=5)

-Statistic Proo. =
Auamented Dickey-Fuller test statistic A ANSAS A 1. 0000
Test critical values: A %E lewel -2 674290
SoE lewel -1 957204
10%e lewvel -1. 608175
*Mackinnon (1996} one-sided p-wvaluss.
Augmented Dickey-Fuller Test Equation
Dependent variaole: DLPIB)
Method: Least Squares
Date: OS/M7/16  Time: 02:59
Sample (adiusted): 1993 2014
INcluded observations: 22 after adiustments
wariaole Coefficient Sta. Error t-Statistic Proo.
LPIB—1) 0. 203057 O 068635 a4 1595 o.000=
DL P11 3% -0 GO03I299 O 259679 -2 323246 o 0321
DL P IB -2 -0 FOZ0OFT T O 2893450 -2 AZS5307 00260
DL P IB-33) -0 SEZ01ST 0O 265943 -3 084066 O 006G
R-squared O 208697 Mean dependent war FTIAS36a
Adjusted R-sqguarsed O 210127 S D deperndent var a8 83190
S.E. of regression G55 1832 Akaike info criterion 15 97067
Sum sguared resid I 26T T2, Schwars criterion 16 16903
Log likelinood —1F 1 GT T Hannan—Cuinn criter. 16 01720

Durbin-wwats on stat 1. B65267T
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t-Statistic FProb.=
Augmented Dickey-Fuller test statistic -5 735795 0. 0007
Test critical values: 126 level -4 440739
5% level -3.622896
10% level -3 254671
“MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB.2)
Method: Least Squares
Date: 08M7/ME6 Time: 04:12
Sample (adjusted) 1993 20714
Included observations: 22 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DLPIB-13) -2.610996 0455211 -5. 735795 o.0000
D(LPIB(-132) 1. 1618566 0.343138 3.3585997 00035
D{LPIB(-2)2) 0. 668969 0. 207535 3 223400 oO.0050
= -4329 2598 331 9062 -1.3232446 020322
@ TREMD(1929) 156.2945 25.25695 4.435849 00004
R-sguared 0. 765994 Mean dependent var 2062273
Adjusted R-squared 0710934 S D. dependentwvar 1092 034
S.E. of regression 587¥. 1307 Akaike info criterion 15. 78509
Sum squared resid 5860281, Schwarz criterion 16.03305
Log likelihood -168.6360 Hannan-Quinn criter. 15 84350
F-statistic 1291192 Durbin-VWatson stat 2. 052709
ProniF-statisticy 0 000033

MHull Hypothesis: D(LFPIBY has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MaXLAG=S)

t-Statistic Prob.=~
Augmented Dickeyv-Fuller test statistic -4. 380066 0.0023
Test critical values: 126 lewel 2737853
5% lewel -2 991878
10% level -2 635542
“Mackinnon (1996) one-sided p-values
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LPIB,2)
Method: Least Sguares
Date: 08/17/16 Time: 04:16
Sample (adjusted) 1991 2014
INcluded observations: 24 after adjustments
wariable Coefficient Std. Error t-Statistic Prob.
DH{LPIB(-13} -0.920497 0.210156 -4. 320066 0.0002
= G541 5500 212.9931 012116 00064
R-squared 0465825 Mean dependent var 22 24583
Adjusted R-squared 0441544 S.D. dependent var 1044 250
S.E. of regression TE0.2672  Akalke info criterion 1623706
Sum squared resid 12397405  Schwarz criterion 16.33523
Log elinocod -192.8447 Hannan-Quinn criter 16 26311
F-statistic 19.184928 Durbin-Watson stat 2. 041691
Prob(F-statistic) 0.000Z23E
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Test critical values: 1% lewvel -2.685718
5% level -1.959071
10% level -1.607456

*Mackinnon {(1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LFIB,2)

Method: Least Squares

Drate: 08M17ME6 Time: 04:32

Sample (adjusted): 1995 2014

Included observations: 20 after adjustments

Wariable Coeflicient Std. Error t-Statistic Prob.
D{LPIB{-1}) 0.480891 0.252981 1.900899 0.07a7
D(LPIB(-1),2) -1.680329 0.391473 -4 292323 0.00086
D{LPIB(-2),2) -1.611998 0.418371 -2.853031 0.0016
D(LPIB(-2),2) -1. 703623 0.412350 -4.131493 0.0009
Di(LPIB(-4)2) -0.862071 0.310632 -2 775221 00141
R-zquared 0721033 Mean dependent var 18.43000
Adjusted R-sguared 0646642 S.D. dependentwvar 1147 146
S E. of regression 681.9090 Akaike info criterion 16.09999
Sum squared resid 6974997, Schwarz criterion 16.34892
Log likelihood -155.9999 Hannan-Cuinn criter. 16.14858
Durbin-\Watson stat 2.067845

Mull Hypothesis: LFISPET has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic based on 3IC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2774666 1.0000
Test critical values: 1% level -4.440739

5% level -3.632396

10% level -3.254671

Mull Hypothesis: LTCA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.924889 0.6118
Test critical values: 1% level -4 374307

5% level -3.603202

10% level -3.238054
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Mull Hypothesis: LODTAX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.400512 0.3703
Test critical values: 1% level -4 374307

5% level -3.603202

10% level -3.238054

&l s LIMPD (2>

Mull Hypothesis: LIMPD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

tStatistic  Prob.* L LAUTIMP L

Augmented Dickey-Fuller test statistic -1.977173 0.5549 & ]
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054

Mull Hypothesis: LAUTIMP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.457760 0.973849
Test critical values: 1% level -4 374307
A% level -3.603202
Mull Hypothesis: LDD has a unit root 10% level -3.238054
Exogenous: Constant, Linear Trend o asLDD s
Lag Length: 0 (Automatic based on SIC, MAXLAG=5) ¢ ks
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.743365 02282
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054

Syl LeLIDE  jLas

Mull Hypothesis: LIDE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2 167574 0.4358
Test critical values: 1% level -4 374307

5% level -3.603202

10% level -3.238054
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Mull Hypothesis: LSK has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Mull Hypothesis: LDEPF has a unit root
Exogenous: Constant, Linear Trend

Augmented Dickey-Fuller test statistic -1.774583 Lag Length: 0 (Automatic based on SIC, MAXLAG=S)
Test critical values: 1% level -4 374307
5% level -3.603202 t-Statistic Prob.*
10% level -3.238054
Augmented Dickey-Fuller test statistic -2 606292 0.2806
Test critical values: 1% level -4 374307
A% level -3.603202
10% level -3.238054
Syl LsLDEPF L5

Symadl LsLDEPE L5

Mull Hypothesis: LDEPE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.970418 0.5884

Test critical values: 1% level -4.374307 Syl LsLVE L5
5% level -3.603202
10% level -3.238054

run Hypomnesis: LVE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.043011 0.5507
Test critical values: 1% level -4 374307

5% level -3.603202

10% level -3.238054
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Mull Hypothesis: D(DLFISPET) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 5408179 0.0015 &,4 ke DLIMPD L5
Test critical values: 1% level -4 467895
5% level -3.644963
10% level -3.261452 Nyl Hypothesis: D(DLIMPD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.995526 0.0000
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248592
*MacKinnon (1996) one-sided p-values.
Mull Hypothesis: DLDTAX has a unit root é}d\ LsDLIMPD )L,:;é\
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 793687 0.0042
Test critical values: 1% level -4.394309
5% level -3.612188
10% level -3.243079 ..
&, e DLAUTIMP L5
Mull Hypothesis: DLAUTIMP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 728531 0.0010
Test critical values: 1% level -3.737853
5% level -2881878
10% level -2 635542

*MacKinnon (1996) one-sided p-values.
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Mull Hypothesis: DLDD has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

3,41 1sDLDD 1

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.083813 0.0414
Test critical values: 1% level -3.737853
5% level -2.991878
10% level -2 635542

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

3,4 LeDLIDE L5

Mull Hypothesis: DLIDE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic based on SIC, MAXLAG=5)

t+-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.972214 0.0036
Test critical values: 1% level -4 467895
5% level -3.644863
10% level -3.261452
d«"j‘ +sDLSK )L’:" *MacKinnon (19946) one-sided p-values.
Mull Hypothesis: DLSK has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.683117 0.0001
Test critical values: 1% level -4.384309
5% level -3.612199
10% level -3.243079
3,4 e DLTCA Lz
*MackKinnon (1996) one-sided p-values.
Ldl LETTYLUL W AULLITIdUL Dds 20U U D0, MAALAL=T)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.935778 0.0262
Test critical values: 1% level -4.394309 Null Hypothesis: DLVE has a unit rool
5% level -3.612189 ) .
10% level 3.243079 Exogenous: Constant, Linear Trend
] Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
MackKinnon (1996) one-sided pvalues. LStatistic Prab.*
dfaj‘ MDLVE )L’:" Augmented Dickey-Fuller test statistic -6.130744 0.0002
Test critical values: 1% level -4.394309
5% level -3.612188
10% level -3.243079

*MackKinnon (1996) one-sided p-values.
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Mull Hypothesis: DLOEPF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

3,41 usDLDEPF .21

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.338848 0.0113
Test critical values: 1% level -4.394309 “ .
5% level -3.612199 é41 .sDLDEPE .2
108, level -3 243079
Mull Hypothesis: DLDEPE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.933849 0.0288
Test critical values: 1% level -4 467385
5% level -3.644963
10% level -3.261452
*MacKinnon (1996) one-sided p-values.
o) Z3505 O el dmed !yl
Pairwise Granger Causality Tests
Date: 08/17/16 Time: 17:03
Sample: 1989 2014
Lags: 2
Null Hypothesis: Obs  F-Statistic Prob.
LPIB does not Granger Cause LAUTIMP 24 2.01765 0.1605
LAUTIMP does not Granger Cause LPIB 0.88157 0.4304
LPIB does not Granger Cause LDD 24 4.56916 0.0240
LDD does not Granger Cause LPIB 0.24455 0.7855
LPIB does not Granger Cause LDEPE 24 0.68345 0.5169
LDEPE does not Granger Cause LPIB 0.87942 0.4313
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LPIB does not Granger Cause LDEPF 24 3.32879 0.0576
LDEPF does not Granger Cause LPIB 0.26050 0.7734
LPIB does not Granger Cause LDTAX 24 0.84228 0.4462
LDTAX does not Granger Cause LPIB 0.89131 0.4266
LPIB does not Granger Cause LFISPET 24 4.01955 0.0350
LFISPET does not Granger Cause LPIB 2.78622 0.0869
LPIB does not Granger Cause LIDE 24 0.84334 0.4458
LIDE does not Granger Cause LPIB 0.25437 0.7780
LPIB does not Granger Cause LIMPD 24 0.36698 0.6976
LIMPD does not Granger Cause LPIB 2.00345 0.1624
LSK does not Granger Cause LPIB 24 1.75667 0.1995
LPIB does not Granger Cause LSK 0.98202 0.3928
LTCA does not Granger Cause LPIB 24 1.34657 0.2839
LPIB does not Granger Cause LTCA 1.52550 0.2430
LVE does not Granger Cause LPIB 24 6.62948 0.0065
LPIB does not Granger Cause LVE 0.60858 0.5544
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Mull Hypothesis: CH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 193687 04716
Test critical values: 1% level -4.394309
5% level -2.612199
10% lewvel -3.243079
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CH)
Method: Least Squares
Date: 08/21/16 Time: 19:20
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
“Wariable Coeflficient Std. Error t-Statistic Prob.
CH{-1) -0.181142 0.082574 -2 193687 0.0402
D{CH-1)) 0.165825 0.199030 0.833166 0.4146
c 6.288858 2665859 2.3590326 0.0286
@ TREMD{1989) -0.227027 0.088813 -2 556239 0.0188
MMull Hypothesis: CH has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.413355 0.8918
Test critical values: 1% level -3. 737853
5% level -2.991878
10% level -2 635542
*Mackinnon (19956) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{CH)
Method: Least Squares
Drate: 08/21/M16 Time: 19:24
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
CH(-1) -0.026020 0.062948 -0.413355 0.6835
DCCH-1)) 0.328586 0211967 1.550177 01360
= 0197416 1.343377 0.145955 0.8846
R-squared 0. 102740 Mean dependent var -0. 433333
Adjusted R-squared 0.0 7287 S.D. dependentvar 2101926
S.E. of regression 2083679 Akaike info criterion 4 422616
Sum squared resid 91. 17609 Schwarz criterion 4 5569873
Log likelihood -50.071329 Hannan-Cuinn criter. 4 4G16583
F-statistic 1.202293 Durbin-Watson stat 2219833
Prob({F-statistic) 0.320363
MMull Hypothesis: CH has a unit root
Exogenous: Mone
Lag Length: 1 {(Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.874072 0.2270
Test critical values: 1% lewel -2.66564853
5% lewvel -1.955681
10%% level -1.608793
*MackKinnon {(1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
DCependent Variable: D{CH)
Method: Least Sgquares
Drate: 082116 Time: 19:29
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
“ariable Coefficient Std. Error t-Statistic Prob.
CH-1) -0.017259 0019745 -0.874072 0.32915
DOCH-1)) 0.218450 0195922 1.625387 o113
R-squared 0. 101817 Mean dependent var -0. 433333
Adjusted R-squared 0050991 S.0D. dependent var 2. 101926
S E. of regression 2 036819 Akaike info criterion 4 340310
Sum squared resid 91 . 26986 Schwarz criterion 4. 438482
Log likelinood -50.08373 Hannan-Quinmn criter. 4 366355
Curbin-Watson stat 2209138
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Mull Hypothesis: D(CH) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic based on SIC, MAXKLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.452039 0.0014
Test critical values: 1% level -2 664853
5% level -1.955681
10% level -1.608793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{CH,2)
Method: Least Squares
Date: 082116 Time: 19:34
Sample (adjusted). 1991 2014
Included observations: 24 after adjustments
YVariable Coefficient Std. Error t-Statistic Prob.
D{CH{-1)) -0.671751 0.19454a5 -3.452039 00022
R-squared 0.240442 Mean dependentvar -0.087500
Adjusted R-squared 0.340442 3.D. dependentwvar 2495090
S.E. ofregression 2026342 Akaike info criterion 4 291115
Sum squared resid 94 43942 Schwarz criterion 4 340201
Log likelihood -50.49338 Hannan-Cluinn criter. 4 304138
Durbin-Watson stat 2.1943289
rull Hypothesis: DOCH) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on S, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickeyv-Fuller test statistic -3 TEZ2854 00371
Test critical values: 1% level -4 394309
5% laewvel —2. 612199
MTO%% laewel -3 243079
*Mackinnon (1996) one-sided p-values _
Augmented Dickey-Fuller Test Eguation
Dependent Variable: D(0CH,2)
Method: Least Squares
Date: O8/21/16 Time: 19:32
Sample (adjusted) 1991 2014
Included observations: 24 after adjustments
wariaole Coefficient Std. Error —-Statistic FProoD.
DCCSHC-1 ) —O. 82132119 oO.218091 -2 TFTEZ2854 o001
L O.7F63248 O 9asgaz2> 0. 8043231 O 4302
E@2TRENDCI989) -0, 0832242 D.055470 -1.2807132 o.2142
R-=gquared 0. 404559 Mean dependent var -0.08F500
Adjusted R-squared 02347850 S D. dependent var 2495090
S E. ofregression 2014929 Akaike info criterion 4 355514
Sum sqguared resid 85 25871 Schwarz criterion 4 502770
Log likelihood 49 26616 Hanmnnmnan—-CQuinn criter. 4. 394551
F-statistic F.133992 CDuroin-vWWatson stat 20627324

Proo(F-statistic) 000432232

Mull Hypothesis: D{CH) has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=5)

-Statistic Prob.™
Augmented Dickeyv-Fuller test statistic -3.502951 00169
Test critical values: 1% level -3.737853
5% level -2.991878
10%% level -2.635542
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CH,2)
Method: Least Squares
Date: OB/MZ21/M16 Time: 19:33
Sample (adjusted) 1991 2014
Included observations: 24 after adjustments
Wariable Coefficient Std. Error -Statistic Prob.
DCH-T1)) -0.696896 0192946 -3.502951 00020
L -0.328510 0422872 -0. 776855 0. 4455
R-squared 0.358052 Mean dependent var -0.087500
Adjusted R-squared 0.328872 S.D. dependent var Z. 495090
S.E. of regression 2 044037 Akaike info criterion 4 347386
Sum squared resid 91.917F793 Schwarz criterion 4 445557
Log likelinood -50.16863 Hannan-Cwinn criter. 4. 373431
F-statistic 1227067 Durbin-"Watson stat Z 189502
Frob(F-statistic) 0002010
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Mull Hypothesis: PIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob*
Augmented Dickey-Fuller test statistic -0.791730 [.89525
Test critical values: 1% level -4.394308
5% level -3.612199
10% level -3.243079
Mull Hypothesis: D(PIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 071268 0.0205
Test critical values: 1% level -4 416345
A% level -3.622033
10% level -3.245582

Mull Hypothesis: MS has a unit root
Exogenous: Constant

Lag Length: 5 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.659123 0.9877
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.660413
Mull Hypothesis: D(M3) has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.939788 0.0076
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413
Mull Hypothesis: IMPD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.832158 1.0000
Test critical values: 1% level -4.394308
5% level -3.612199
10% level -3.243079
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Mull Hypothesis: DOMPD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.906145 0.0000
Test critical values: 1% level -4.394309
5% level -3.6121949
10% level -3.2430749
Mull Hypothesis: DTAX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.434958 0.9983
Test critical values: 1% level -4.374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: TCA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 3.2213858 1.0000
Test critical values: 1% level -4 488307
5% level -3.658446
10% level -3.268973
10% level -3.248592
Mull Hypothesis: DITCA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.974789 0.0003
Test critical values: 1% level -4.384309
5% level -3.612188
10% level -3.243079
Mull Hypothesis: AUTIMP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.633152 (0.89745
Test critical values: 1% level -4 374307
5% level -3.603202

10% level -3.238054
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Mull Hypothesis: DIAUTIMP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.981925 0.0003
Test critical values: 1% level -4.384309
5% level -3.612199
10% level -3.243079
Mull Hypothesis: DD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.338388 0.9977
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: D{DD) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.102848 0.0371
Test critical values: 1% level -2 664853
5% level -1.055681
10% level -1.608793

Mull Hypothesis: FISPET has a unit root
Exogenous: Mone

Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.892822 0.3195
Test critical values: 1% level -2.660720

5% level -1.855020

10% level -1.608070

Mull Hypothesis: D(FISPET) has a unit root
Exogenous: Mone

Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

{-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4 620458 0.0001
Test critical values: 1% level -2 664853
5% level -1.955681

10% level -1.608793
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Mull Hypothesis: PP has a unit root
Exogenous: Mone

Lag Length: 2 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2491644 0.9853
Test critical values: 1% level -2 6693589
5% level -1.956406
10% level -1.608495
Mull Hypothesis: D(PP) has a unit root
Exogenous: Mone .
Lag Length: 0 (Automatic based on SIC, MAXLAG=5) Pp =
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.808248 0.0000
Test critical values: 1% level -2 6648353
5% level -1.955681
10% level -1.608793
Mull Hypothesis: RESII has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2893514 0.1810 resid L=
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: D{RESII) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.261261 0.0015
Test critical values: 1% level -4.384308
5% level -3.612189
10% level -3.243079
Aladl 75505 O piiod dgrmnnd! yL!
F-
Null Hypothesis: Obs Statistic Prob.

DD does not Granger Cause CH

24 467696 0.0223
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CH does not Granger Cause DD
FISPET does not Granger Cause
CH

CH does not Granger Cause FISPET
DTAX does not Granger Cause CH
CH does not Granger Cause DTAX
IMPD does not Granger Cause CH
CH does not Granger Cause IMPD
MS does not Granger Cause CH
CH does not Granger Cause MS
PIB does not Granger Cause CH
CH does not Granger Cause PIB
POP does not Granger Cause CH
CH does not Granger Cause POP
PP does not Granger Cause CH

CH does not Granger Cause PP
TCA does not Granger Cause CH
CH does not Granger Cause TCA
AUTIMP does not Granger Cause
CH

CH does not Granger Cause AUTIMP

24

24

24

24

24

24

24

24

0.73451 0.4929

1.24945 0.3092
4.96418 0.0184
2.29411 0.1281
0.70651 0.5059
0.91472 0.4176
4.14817 0.0320
0.90435 0.4215
2.37958 0.1196
1.60793 0.2264
0.77830 0.4733
4.60722 0.0234
4.59022 0.0236
1.05585 0.3674
1.35596 0.2815
1.69987 0.2093
0.04927 0.9520

0.65599 0.5303
2.36311 0.1212
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Mull Hypothesis: LINF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.558509 0.3002
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: DILINF)Y has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.223528 0.0000
Test critical values: 1% level -4.394309
5% level -3.612188
10% level -3.243079
Mull Hypothesis: LPIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.884397 01837
Test critical values: 1% level -4 374307
A% level -3.603202
10% level -3.238054
Mull Hypothesis: D(LPIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob*
Augmented Dickey-Fuller test statistic -4.58977583 0.0072
Test critical values: 1% level -4 440739
5% level -3.632896
10% level -3.254671
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Mull Hypothesis: LM2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.155342 01160
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: DILM2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.052325 0.0003
Test critical values: 1% level -4.384309
5% level -3.612199
10% level -3.243079
Mull Hypothesis: D(LTCH) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 {(Automatic based on SIC, MAXLAG=5)
t-Statistic Prob*
Augmented Dickey-Fuller test statistic -7.953368 0.0000
Test critical values: 1% level -4 498307
5% level -3.658446
10% level -3.268873
Mull Hypothesis: LTCH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.400512 0.3703
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
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Mull Hypothesis: LOP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.560811 0.3034
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: D(LDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SI1C, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.856126 0.0316
Test critical values: 1% level -4 416345
A% level -3.622033
10% level -3.248592
S 95l L& SMG L
Mull Hypothesis: DILSMG) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.253081 0.0002
Test critical values: 1% level -4.416345
5% level -3.622033
10% level -3.248582
Mull Hypothesis: LSMG has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.977173 0.55449
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
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Mull Hypothesis: LPP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXKLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.275718 0.4308
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: D{LPP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.249694 0.0017
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248582
Mull Hypothesis: DILIMPD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=S)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.153331 0.0167
Test critical values: 1% level -4.394309
5% level -3.612199
10% level -3.243079
Mull Hypothesis: LIMPD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.977173 0.5849
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
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Mull Hypothesis: LOTAX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.400512 0.3703
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: D{LDTAX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 793687 0.0042
Test critical values: 1% level -4.384309
5% level -3.612188
10% level -3.243079
B,y S gl dis LTCA jLas
Mull Hypothesis: LTCA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on 3IC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.924889 0.61189
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: DILTCA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.935778 0.0262
Test critical values: 1% level -4.394309
5% level -3.612199
10% level -3.243079
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Mull Hypothesis: LAUTIMP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

3,1y S gl s AUTIMP L5

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0. 457760 0.97848
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: DEAUTIMPY has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.958368 0.0000
Test critical values: 1% level -4 488307
5% level -3.658446
10% level -3.268873
B,y (S gmadl s LDD L
Mull Hypothesis: LOD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.743365 0.2282
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: DILDD) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.083813 0.0414
Test critical values: 1% level -3.737853
5% level -2.881878
10% level -2 635542
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Mull Hypothesis: LFISPET has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on 3IC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.874788 07792
Test critical values: 1% level -3.724070

5% level -2 986225

10% level -2 632604

Mull Hypothesis: DILFISPET) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4 736624 0.0010
Test critical values: 1% level -3.737853
5% level -2891878
10% level -2 635542
@Jﬂ\j LS}:MJ‘ Jus LPP)L.“.’T

Mull Hypothesis: LPP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.373072 (1.8996
Test critical values: 1% level -3.724070

5% level -2 886225

10% level -2 632604

Mull Hypothesis: D(LPP) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5, 166075 0.0004
Test critical values: 1% level -3.752946

5% level -2.998064

10% level -2 638752
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Mull Hypothesis: RESII has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on 3IC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2 883514 0.6100
Test critical values: 1% level -4 374307

5% level -3.603202

10% level -3.238054
Pairwise Granger Causality Tests
Date: 08/30/16 Time: 17:07
Sample: 1989 2014
Lags: 2
Null Hypothesis: Obs  F-Statistic Prob.
LINF does not Granger Cause DLDP 23 0.50233 0.6134
DLDP does not Granger Cause LINF 2.21921 0.1376
LINF does not Granger Cause LAUTIMP 24 0.39207 0.6810
LAUTIMP does not Granger Cause LINF 0.45247 0.6427
LINF does not Granger Cause LDD 24 0.00053 0.9995
LDD does not Granger Cause LINF 2.78861 0.0867
LINF does not Granger Cause LDP 24 0.78709 0.4695

LDP does not Granger Cause LINF 1.49507 0.2495
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LINF does not Granger Cause LDTAX 24 0.20857 0.8136
LDTAX does not Granger Cause LINF 0.43987 0.6505
LINF does not Granger Cause LFISPET 24 0.00867 0.9914
LFISPET does not Granger Cause LINF 0.40894 0.6701
LINF does not Granger Cause LIMPD 24 0.08790 0.9162
LIMPD does not Granger Cause LINF 2.72136 0.0914
LM2 does not Granger Cause LINF 24 0.40758 0.6709
LINF does not Granger Cause LM2 2.16075 0.1427
LPIB does not Granger Cause LINF 24 1.71254 0.2071
LINF does not Granger Cause LPIB 0.04176 0.9592
LPP does not Granger Cause LINF 24 0.14166 0.8688
LINF does not Granger Cause LPP 0.82980 0.4513
LSMG does not Granger Cause LINF 24 0.90760 0.4203
LINF does not Granger Cause LSMG 0.53955 0.5917
LTCA does not Granger Cause LINF 24 1.13844 0.3412
LINF does not Granger Cause LTCA 1.67929 0.2130
LTCH does not Granger Cause LINF 24 2.74801 0.0895
LINF does not Granger Cause LTCH 0.77134 0.4763
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Mull Hypothesis: BF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 {(Automatic based on SIC, MAXLAG=5)

t-Statistic Prob*
Augmented Dickey-Fuller test statistic -1.965067 05912
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: D(BP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.815807 0.0043
Test critical values: 1% level -4 416345
5% level -3.622033
10% level -3.248592
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Mull Hypothesis: D(PIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5. 735795 0.0007
Test critical values: 1% level -4 440739
5% level -3.632896
10% level -3.254671
Mull Hypothesis: PIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.2319492 0.99499
Test critical values: 1% level -4.440739
5% level -3.632896
10% level -3.254671
Mull Hypothesis: TCH has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.028378 0.56583
Test critical values: 1% level -4 374307
5% level -3.603202
10% level -3.238054
Mull Hypothesis: D{TCH) has a unit root
Exogenous: Mone
Lag Length: 4 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.094160 0.0000
Test critical values: 1% level -2 685718
5% level -1.858071
10% level -1.607456
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Mull Hypothesis: BC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

{-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.948967 0.58485
Test critical values: 1% level -4 374307

5% level -3.603202

10% level -3.238054

Mull Hypothesis: D(BC) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

{-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.220362 0.0016
Test critical values: 1% level -4.394309

5% level -3.612198

10% level -3.243079

3,y gl LS ENDET L

Mull Hypothesis: EMDET has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.584730 0.7661
Test critical values: 1% level -4 374307

5% level -3.603202

10% level -3.238054

Mull Hypothesis: DIENDET) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.246177 0.0016
Test critical values: 1% level -4.394309

5% level -3.612199

10% level -3.243079
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Mull Hypothesis: FO has a unit root

Exogenous: Mone
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 4 346037 1.0000
Test critical values: 1% level -2 664853
5% level -1.855681
10% level -1.608793
Mull Hypothesis: D(FOQ) has a unit root
Exogenous: Mone
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.920489 0 008a
Test critical values: 1% level -2 6693589
A% level -1.856406
10% level -1.608495
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Mull Hypothesis: DD has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic based on 3IC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2656750 0.9869
Test critical values: 1% level -2. 660720
5% level -1.855020
10% level -1.608070
Mull Hypothesis: D(DD) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.102848 0.0371
Test critical values: 1% level -2 664853
5% level -1.855681
10% level -1.608793
3,419 S gimmed! ks RESID jLasi
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Mull Hypothesis: RESIID has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.627517 0.0965
Test critical values: 1% level -2 669359

5% level -1.956406

10% level -1.608495
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Null Hypothesis: Obs F-Statistic ~ Prob.
BP does not Granger Cause BC 24 229076 0.0300
BC does not Granger Cause BP 1.01570 0.0197
DD does not Granger Cause BP 24 191885 0.0242
BP does not Granger Cause DD 2.09292  0.0269
ENDET does not Granger Cause BP 24 0.24910 0.0175
BP does not Granger Cause ENDET 3.75274 0.0400
FO does not Granger Cause BP 24 1.83728 0.0234
BP does not Granger Cause FO 3.65538 0.0374
PIB does not Granger Cause BP 24 0.11072 0.0123
BP does not Granger Cause PIB 4.23484  0.0490
TCH does not Granger Cause BP 24 1.13341 0.0208

BP does not Granger Cause TCH 2.11004 0.0274
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Abstract:

The current study aims to measure the impact of tax products on Algerian economy
aggregate indicators, taxes are internally used to improve economic growth indicator and
achieve positive and sustainable rates in the gross domestic product, and working to improve
the inflation indicator by controlling the general levels of prices and limiting price soars,
then work to improve the level of employment and alleviating high level of unemployment
through tax exemptions -productive- on investment sector from one part, and increasing the
outcome on profitable sectors and employ them to activate the inactive labor side. As for the
outer level through the tax, the State seeRs to work on increasing domestic production to
achieve self-sufficiency and reduce the import bill, and stimulate its increase in order to
boost exports, which work_to improve the trade balance and then the balance of payments.
Key words: tax deductions, the tax burden, tax capacity, tax effort, economic growth,
unemployment, inflation, balance of payments.

Résumé:

Cette étude vise a mesurer I'impact des produits fiscaux sur les indicateurs globaux de
I'économie algérienne, intérieurement les taxes sont utilisées afin d'améliorer l'indicateur de
croissance économique et d'atteindre des taux positifs et durables dans le produit intérieur
brut, aussi pour améliorer I'indicateur d'inflation en contrdlant les niveaux généraux des prix
et limiter I’inflation, ensuite travailler pour améliorer le niveau de l'emploi et réduire le
chémage élevé grace a des exonérations fiscales -productives- sur le secteur de
I'investissement d'un coté, et de l'autre augmenter le rendement des secteurs rentables et de
les employer pour activer la main d’ceuvre inactive, tandis que sur le plan externe, 1’Etat tente
a travers la taxe de travailler pour augmenter la production locale pour atteindre
l'autosuffisance et la stimuler et réduire la facture des importations, a fin d'augmenter le
volume des exportations, qui mene a améliorer la balance commerciale ensuite celle des
paiements.

Mots clés: déductions fiscales, la charge fiscale, capacité fiscale, I'effort fiscal, la croissance
économique, le chémage, l'inflation, la balance des paiements.
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