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e i (el SlaE (530 sl o S Bl fuSld) Slogeny SV e Lo

Bl o Ll asgin b Mg S pb B osvad) Jidaey sl Ol
Bl g Oyl @

ADF L=y Js¥ mitdt :(08) o3y Jaud!

J eyl T-Statistic O ool
% 5 i>pdl kil | ADF Test Statistic

0.9836 -2.967767 0.496180 InGdp

0.0749 -3.574244 -3.372548 InG

0.9541 -2.967767 0.031179 InGE

0.9522 -1.952910 1.353743 InGF

0.1214 -1.952910 -1.506025 INF

Eviews 10 Je slae¥U il slas) o @ ylaad!

HH U Sl e O 8 Jgb (Sos jlal OB clad) Jgdd) Sllans (o
JINF (._iuq'aﬂ\ J.Juuj GF el olay GE ) oLk G uld o GDP L}L&}I\
5% i A il e ST Az V) Lgzed OY by (Sorad) dis St 18 Bty LoDl Lgnar

5% gme Syien Lis ek gz e BT 2540 ADF Test Statistic s cllis,

ADF ey byl sl G5t mitdt 1(09) o3y Jguod!

JleaNt T-Statistic O ol
% 5 i>pdl kil | ADF Test Statistic

0.0119 -2.971853 -3.613992 InGdp

0.0080 -2.971853 -3.783369 InG

0.0006 -1.953381 -3.721982 InGE
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-1.953858

-2.680828

InGF
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-1.953381

-5.391375
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r s Jaadl 3 andly Gl Y 23 e ) sUa ) iy it e e AI6H S5kd 3

S prazol) sl 88 dukows il 1 (10) @3y Joulendl

Lag LogL LR FPE AIC SC HQ
0 24.15271 NA 1.75e-07 | —1.368051 | -1.130157 | -1.295325
1 158.6786 | 211.3978 | 7.25e-11 | -9.191329 | -7.763967 | -8.754970
2 196.9666 | 46.49257" | 3.39e-11" | -10.14047" | -7.523642 | -9.340481
* indicates lag order selected by the criterion
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ohansen L5 dauly & aiwdl (K jlast 2t (11 o3y Jodond!
) 5 J e CED R INOS)

Jleyl | degdll ila i i) Juayl | dedl! SV Litax

dor 2l dondl) dor 2l
%5 bt | Ho | Hi % 5 Hy | Hy

0.0000 |38.33101 | 62.32631 | r=0 [ r>1| 0.0000 | 88.80380 | 163.3118 | r=0 |r=1

0.0028 | 32.11832 | 41.40793 | r<1 | r>=2 | 0.0000 | 63.87610 | 100.9855 r=1 |r=2

0.0145 | 25.82321 | 29.72605 | r<2 [ r>3| 0.0005 | 4291525 | 59.57757 r=2 |r=3

0.0835 | 19.38704 | 17.81106 | r<3 | r>4 | 0.0151 | 25.87211 | 29.85151 r=3 [r=4

0.0600 | 12.51798 | 12.04045 | r<4 | r=5| 0.0600 | 12.51798 0.0151 r=4 |r=5
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PV sl Aslall add Wy ad) Y1 (3 43505 BMe AT Aty

LGDP- 0.86LG-0.67LGE-0.45LGF+0.0065INF -0.013@trend
0.134)  (0.084) (0.044) (0.00042) (0.0009)

(o3LaBYl sl e ol Juney Zalall il gl ST gy o5 88l Wslal)

98




Siball alai®¥) saills dalal) chlaal) 5V duld Allas duly

:VECM Uadl) praaal 7 dgaly ¢lyidial) JalSil) 7 dgad i .7

2 D e (o) e S g S SS6 6l (Hrall LS L ZE
slally st Lotk el 2358 e sl (i) 3sally . V1 alglally Y1 5 lalal)
Jul
D(LGDP) = C(1)*( LGDP(-1) - 0.0851305498646*LGF(-1) - 0.0261919840784*@TREND(90)
- 23.1399612685 ) + C(2)*( INF(-1) - 51.9936436921*LGF(-1) + 3.04200147132*@TREND(90) +
12052977277 ) + C(3)*( LG(-1) - 1.33770378664*LGF(-1) + 0.0109348188894* @TREND(90) +
6.94138878396 ) + C(4)*( LGE(-1) - 1.67586540093*LGF(-1) + 0.0248682440903* @TREND(90) +
15.3615541035 ) + C(5)*D(LGDP(-1)) + C(6)*D(INF(-1)) + C(7)*D(LG(-1)) + C(8)*D(LGE(-1)) +

C(9)*D(LGF(-1)) + C(10y*D(LGDP(-2)) + C(11) *D(INF(-2)) + C(12)*D(LG(-2)) + C(13)*D(LGE(-
2)) + C(14)*D(LGF(-2)) + C(15)

Wlar] gone a8y b oo Ll moas sy 0L W o 3l sl D

IS s o il o 5350 Ukl s 250 2y (ECT=C(1y= ~1.096827

ool poenad g okl @il (12) o3y Jguod!

Variables Coefficient Std. Error t-Statistic Prob

C(1)
-1.096827 0.260225 -4.214920 0.0012

C(2)
-0.005578 0.001847 -3.021000 0.0106

C@3)
-1.234253 0.323816 -3.811592 0.0025

C4)
0.890364 0.215862 4.124683 0.0014

C(5)
0.310375 0.241574 1.284801 0.2231

C(6)
0.003710 0.001083 -4.214920 0.0050

C(7)
1.032546 0.268224 3.849557 0.0023

C(®)
-0.627528 0.178449 -3.516567 0.0043

C)
-0.394733 0.107472 -3.672891 0.0032

C(10)
0.542967 0.226055 2.401930 0.0334

C(11)
0.001611 0.000868 1.855892 0.0882

C(12)
0.605464 0.232969 2.598904 0.0233
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C(13)
-0.443576 0.164775 -2.692016 0.0196
C(14)
-0.256520 0.080123 -3.201587 0.0076
C(15)
0.012167 0.008643 1.407751 0.1846
R-squared 0.895597 Mean dependent var 0.028982
Adjusted R-squared 0.773795 S.D. dependent var 0.019426
S.E. of regression 0.009239 Akaike info criterion -6.230499
Sum squared resid 0.001024 Schwarz criterion -5.510589
Log likelihood 99.11173 Hannan-Quinn criter -6.016432
F-statistic 7.352840 Durbin-Watson stat 2.545157
Prob(F-statistic) 0.000684
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i qoeadl Jdae OB Sy 2B 8k Basly sg (o3laBYl sl ol 13 &T e (39 -
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Inverse Roots of AR Characteristic Polynomial
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slad¥) cplo (uilad @bl Ladly ddlsdall pUadS I el Las) .9
14| g}
Breusch-Godfrey Lt Lodszal wind s [Slin o ale ¥ aall 230 s
V) 2l OF a4 Lagrange (LM Caslal g1 2368 (3 clasY1 Gy Lo gl Lol ild
Chi-Square: Prob. iJue=y s of Fischer: ProbF(2,10y=0.3147:sta>1 ks
Y al ol i) 20,80 L35 JWLy (05 2 b1 aedl a xST » Chi-Square (2)=0.0616

L gkl 3 mesglly il m3sadl s (3 Sledl o L (313 L3y sy

it gl sl S Syl ) s il (13 0By Jguond!

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.300684 Prob. F(2,10) 0.3147

Obs*R-squared 5.573756 Prob. Chi-Square(2) 0.0616

Eviews. 10 miby o2 jiaaall

IS 13 L i) pusiey ) Heteroskedasticity slexy) b5 Gl ol Lesl

Sl o 53gmge dai b Lokl UMl L L) ki U 05K Al EY) b g alstall slexY)
(s Jedt 3 2l LV e 8 s (e ) oy Lol s Ly o JWLs (JY)
Chi- &=y e o Fischer: ProbF (2,22) = 0.8703 wstasy il audl o
oS JUly 05 ax b adl . xST s Square: Prob.Chi-Square (2) -0.8548
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it gl slas Y1 gls il OB e il (14 03y Jauond!

Heteroskedasticity Test : ARCH

F-statistic 0.139809 Prob. F(2,22) 0.8703
Obs*R-squared 0.313759 Prob. Chi-Square(2) 0.8548

Eviews. 10 moby o2 jiaaall

S gl i et (10) 3, Y

Seriez: Residuals
B Sample 1553 2019
. Observations 27
4 Wean -§.46e-18
Median 0.000212
3 - Waximurm 0.012074
. Minimum -0.013749
] Std. Dev. 0.006277
i Skewness  -0.215579
Kurtosis 2326457
1]
0015 -0.010 0005 0.0 0.005 0.010 Jargue-Bera 0718502

Probakbility 0.697a51
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pdal) Bz b Jsd o af (6 05 A b andll e ;ST 2 0.719502 ) 5L Jarque-Bera
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:Qg\.;ﬁ\ QU}Q& J,,bd’ 10

o) SUgSe ko 1(15) 0By Jgad

Variance

m -

an of LGDF:

Perind S.E. LGDF IMF LG LGE LGF
1 0.009239 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.012589 G4 37607 1.742627 21.77807 0.212532 11.89070
3 0.017437 39.57343 8.406121 30.41451 7406164 14.19978
4 0.023842 2172245 15 26564 37 90169 5192398 1991782
5 0031323 12 62416 1947543 51.04081 5167208 11.69229
5] 0036639 0 282386 1692793 6141829 3 809245 8 562154
T 0.044163 6 508504 1315727 67 88187 5 736805 6. 715553
5] 0.0489042 5 308582 1211638 7176837 4 G8B307 6117360
9 0.052996 4 631462 1127411 T3 12982 4 908358 6056255
10 0.054904 4 345334 11.02180 732320798 5017858 6207030
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Fsestly ol ST paastl Lot il slawl g ciahldl sda 230 §ade Ablas o ST
gs\jj\ Ol wf\fJ\
S1ot Sl oSTA £ semally Blall oS g gomall jlast mils (11 o3y JSCad

-2 0.4 T T T T T T T T T T T
08 09 10 " 12 13 14 15 16 1w 18 19 08 0% 10 1 12 13 14 15 16 17 18 19

—— CUSUM - 5% Significance | | — CUSUM of Squares - 5% Significance
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(ol 343) Wald jlast mits :(16) o3, Jgund!

Wald Test:

Equation: ECQO1

Test Statistic Walue df Frobability
F-statistic 11.86067 4, 12) 0.0004
Chi-square 47 44266 4 0.0000

Eviews. 10zl ol 2 izl

L F-statistic, Chi-square :J gl el Of s 1 @ladl Jgddh il
Lty dgadal) e dl) b WLy (05 am ) aad e BT T sl Le 0.0000 ¢ 0.0004
(@3baBV) gadly ol il e 5eidll Slpanall S 15U sy e a5 @) aba) 2o )

douad) jLad) .13

SN Ay pst g oA s =Yy e pr B Bl &l o aSTTL psi g

bl w3l g0 @,,J sV (Granger :J i jLes plisial Gb oo misdl Sliias G A
e Ll 3528 Loyl ) — el ploza™ e

Rl ] Iolawl peadl gl e Granger ) il jlasl e il mos JIsl) Joadd

Y LB 3 i) Sl S Melas el Sz iy a0 Fischer @) ey

Granger :J il )l w5 1(17) o3y Jaud!

Null Hypothesis: Obs F-Statistic Prob.
DLG does not Granger Cause DLGDP 27 1.57264 0.2299
DLGDP does not Granger Cause DLG 7.53118 0.0032
DLGE does not Granger Cause DLGDP 27 1.37940 0.2727
DLGDP does not Granger Cause DLGE 0.89883 0.4215
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DLGF does not Granger Cause DLGDP 27 0.20329 0.8176
DLGDP does not Granger Cause DLGF 12.7886 0.0002
DINF does not Granger Cause DLGDP 18 0.00844 0.9916
DLGDP does not Granger Cause DINF 0.41567 0.6684
DLGE does not Granger Cause DLG 27 0.78182 0.4699
DLG does not Granger Cause DLGE 1.05940 0.3637
DLGF does not Granger Cause DLG 27 1.04341 0.3690
DLG does not Granger Cause DLGF 0.39126 0.6808
DINF does not Granger Cause DLG 18 0.03908 0.9618
DLG does not Granger Cause DINF 0.06020 0.9418
DLGF does not Granger Cause DLGE 27 1.60083 0.2244
DLGE does not Granger Cause DLGF 0.99975 0.3841
DINF does not Granger Cause DLGE 18 0.10565 0.9005
DLGE does not Granger Cause DINF 0.22388 0.8024
DINF does not Granger Cause DLGF 18 0.03250 0.9681
DLGF does not Granger Cause DINF 0.07631 0.9269
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Mull Hypothesis: LGDP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.496180 0.9836
Test critical values: 1% level -3.679322

5% level -2.967767

10% level -2.622939

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDF)

Method: Least Squares

Date: 041921 Time: 02:49

Sample (adjusted); 1991 2019

Included observations: 28 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LGDP(-1) 0.006851 0.013808 0.496180 0.6238
C -0.148198 0.353482  -0.419253 0.6783

JN) LAl ais

Mull Hypothesis: D{LGDOP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.613992 0.01149
Test critical values: 1% level -3.689194

5% level -2.8971853

10% level -2.625121

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DILGDP,2)

Method: Least Squares

Date: 041921 Time: 02:51

Sample (adjusted). 1992 2019

Included observations: 28 after adjustments

Yariable Coefficient Std. Errar t-Statistic Prob.
D{LGDP(-1}) -0 602956 0168500  -3.613992 0.0013
C 0017686 0.005775 3.062507 0.0051
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Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -3.372548 0.0748
Test critical values: 1% level -4.309824

5% level -3.574244

10% level -3.221728

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LG)

Method: Least Squares

Date: 04/18/21 Time: 03:08

Sample (adjusted); 1991 2019

Included observations: 29 after adjustments

Yariable Coefficient Std. Errar t-Statistic Prob.
LG(-1) -0.201401 0058718  -3.372548 0.0023
C 4 945997 1.464834 3.376490 0.0023

@TREMD(9907) 0.012916 0.003302 3.911987 0.0006

Jo¥) AN e

Mull Hypothesis: D{LG) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=7) ‘GE JM\
t-Statistic Prab.* . .
‘53“.43‘ Ale
Augmented Dickey-Fuller test statistic -3.783368 0.0080
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DILG,2)

Method: Least Squares

Date: 04/18/21 Time: 03:08

Sample (adjusted): 1992 2019

Included observations: 28 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
DILG-1)) -0.598705 0158247  -3783369 0.0008
C 0.027618 0.010386 2.659270 0.0132
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Mull Hypothesis: LGE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.031179 0.9541
Test critical values: 1% level -3.6798322
5% level -2 BETTET
10% level -2 622889
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LGE)
Method: Least Squares
Date: 0414/21 Time: 19:12
Sample (adjusted): 1991 2018
Included observations: 29 after adjustments
Yariable Coefficient Std. Error t-Statistic Prob.
LGE(-1) 0.001162 0.037276 0.0311749 0.9754
C 0.006591 0.828061 0.007102 0.9944
Mull Hypothesis: D(LGE) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.721982 0.0006
Test critical values: 1% level -2 650145
5% level -1.853381
10% level -1.608798
*Mackinnon (19246) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILGE,2)
Method: Least Squares
Date: 0414721 Time: 19:09
Sample (adjusted): 1992 2019
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D{LGE(-1)) -0. 700664 0.188250  -3.721982 0.00049
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Mull Hypothesis: LGF has a unit root
Exogenous: Mane
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.353743 0.9522
Test critical values: 1% level -2.647120
A% level -1.952810
10% level -1.610011
*Mackinnon (1996) ane-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGF)
Method: Least Squares
Date: 04M18/21 Time: 0317
Sample (adjusted); 1991 2019
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prab.
LGF(-1) 0.001890 0.001396 1.353743 0.1866
:Js¥) GAl ae
Mull Hypothesis: D(LGF) has a unit root
Exogenous: Mone
Lag Length: 1 (Automatic - based an SIC, maxlag=7)
t-Statistic Prob.®
Augmented Dickey-Fuller test statistic -2.680828 0.0093
Test critical values: 1% level -2 653401
A% level -1.853858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGF,2)
Method: Least Squares
Date: 04M18/21 Time: 03:20
Sample (adjusted); 1993 20149
Included observations: 27 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
D{LGF(-1)) -0.667970 0249166 -2.680828 0.0128
D{LGF(-1},2) -0.166402 0188650  -0.882067 0.3861
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Mull Hypothesis: INF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

f-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.606025 01214
Test critical values: 1% level -2 647120

5% level -1.852910

10% level -1.610011

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{IMF)

Method: Least Squares

Date: 041921 Time: 02:13

Sample (adjusted). 1981 2019

Included observations: 29 after adjustments

Variable Coefficient Std. Errar t-Statistic Prob.

IMF(-1) -0.103407 0068662  -1.506025 01432

SN GAN e

Mull Hypothesis: D{MF) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.381375 0.0000
Test critical values: 1% level -2 650145

A% level -1.853381

10% level -1.609798

*MackKinnaon (1996} one-sided p-values.

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

Method: Least Squares

Date: 04M19/21 Time: 02:17

Sample (adjusted): 1992 2019

Included observations: 28 after adjustments

Yariable Coefficient Std. Error t-Statistic Prob.

D{MF-1}) -0.993106 0184203 -5.381375 0.0000
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Vector Autoregression Estimates

Date: 04/30/21 Time: 02:37

Sample (adjusted): 1992 2019

Included observations: 28 after adjustments
Standard errors in () & t-statistics in [ ]

LGDP LG LGE LGF INF
LGDP(-1) 0.918038 -1.044343 0.564967 -4.368852 -157.6360
(0.21170) (0.39227) (0.91698) (1.70910) (32.5367)
[ 4.33657] [-2.66232] [0.61611] [-2.55623] [-4.84487]
LGDP(-2) -0.110790 1.286358 -1.714951 6.721742 51.69121
(0.26048) (0.48267) (1.12831) (2.10297) (40.0350)
[-0.42532] [ 2.66510] [-1.51993] [ 3.19630] [1.29115]
LG(-1) -0.066400 -0.086724 0.684578 -2.323363 -118.1106
(0.29489) (0.54642) (1.27733) (2.38072) (45.3225)
[-0.22517] [-0.15871] [ 0.53595] [-0.97591] [-2.60600]
LG(-2) -0.282242 0.392042 2.483203 -3.628118 6.514548
(0.28723) (0.53224) (1.24418) (2.31894) (44.1464)
[-0.98262] [ 0.73659] [ 1.99586] [-1.56456] [ 0.14757]
LGE(-1) 0.165668 0.655959 0.699263 1.037644 52.21417
(0.17925) (0.33214) (0.77642) (1.44711) (27.5492)
[ 0.92425] [ 1.97496] [ 0.90063] [0.71704] [ 1.89531]
LGE(-2) 0.112886 -0.358423 -1.617506 2.280238 41.78936
(0.18219) (0.33759) (0.78916) (1.47087) (28.0014)
[0.61961] [-1.06171] [-2.04964] [ 1.55027] [ 1.49240]
LGF(-1) 0.057540 0.349572 0.080938 1.139731 43.11703
(0.08760) (0.16233) (0.37946) (0.70725) (13.4641)
[ 0.65683] [ 2.15352] [0.21330] [ 1.61150] [ 3.20237]
LGF(-2) 0.088787 -0.138853 -0.779046 1.186678 20.94581
(0.09181) (0.17012) (0.39767) (0.74119) (14.1103)
[0.96711] [-0.81623] [-1.95902] [ 1.60104] [ 1.48443]
INF(-1) -0.001672 -0.002979 -0.007011 0.004096 0.128059
(0.00104) (0.00193) (0.00451) (0.00841) (0.16017)
[-1.60476] [-1.54269] [-1.55314] [ 0.48682] [ 0.79952]
INF(-2) -0.000894 -0.001915 -0.000662 -0.007831 -0.520828
(0.00084) (0.00155) (0.00362) (0.00675) (0.12845)
[-1.06924] [-1.23676] [-0.18301] [-1.16059] [-4.05486]
C 3.329498 -0.996781 13.95802 -23.99549 1661.943
(2.11260) (3.91459) (9.15090) (17.0557) (324.696)
[ 1.57602] [-0.25463] [ 1.52532] [-1.40689] [ 5.11847]
R-squared 0.997882 0.997570 0.984014 0.972864 0.951941
Adj. R-squared 0.996635 0.996140 0.974610 0.956901 0.923671
Sum sg. resids 0.004451 0.015282 0.083510 0.290102 105.1384
S.E. equation 0.016181 0.029982 0.070088 0.130632 2.486888
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F-statistic 800.7734 697.7549 104.6432 60.94698 33.67328
Log likelihood 82.72586 65.45569 41.67969 24.24592 -58.25331
Akaike AIC -5.123276 -3.889692 -2.191406 -0.946137 4.946665
Schwarz SC -4.599910 -3.366326 -1.668040 -0.422771 5.470031
Mean dependent 25.64011 25.38152 24.94317 24.30795 7.935000
S.D. dependent 0.278952 0.482574 0.439862 0.629244 9.001442
Determinant resid covariance (dof adj.) 6.47E-12

Determinant resid covariance 5.34E-13

Log likelihood 196.9666

Akaike information criterion -10.14047

Schwarz criterion -7.523642

Number of coefficients 55

Lial) VAR zigai 5ali 45,0 Jies :(03) a8y Galal

VAR Lag Order Selection Criteria

Endogenous variables: LGDP LG LGE LGF IMF
Exogenous variables: C

Diate: 041921 Time: 04:56

Sample: 1990 20149

Included observations: 28

Lag LogL LR FPE AlC sSC HQ

0 2415271 MA 1.75e-07  -1.368051 -1.130157 -1.295325
1 1586786  211.2978  7.25e-11 -9191329 -7TE3967* -8.754970
2 196.9666 46.49257*  3.30e-11* -1014047% 7523642 -0.340481%

*indicates lag order selected by the criterion

LR: sequential maodified LR test statistic (each test at 5% level)
FPE: Final prediction errar

AIC: Akaike information criterian

SC: Schwarz information criterion

HC: Hannan-Cuinn information criterion

Johansen i) Ahulg ¢lidial) Jalsil JLEd) @ilii :(04) i) Gala

Date: 04/19/21 Time: 05:39

Sample (adjusted): 1993 2019

Included observations: 27 after adjustments

Trend assumption: Linear deterministic trend (restricted)
Series: LGDP INF LG LGE LGF

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.900578 163.3118 88.80380 0.0000
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At most 1 * 0.784248 100.9855 63.87610 0.0000
At most 2 * 0.667450 59.57757 42.91525 0.0005
At most 3 * 0.482978 29.85151 25.87211 0.0151
At most 4 0.359780 0.0151 12.51798 0.0600

Trace test indicates 4 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.900578 62.32631 38.33101 0.0000
At most 1 * 0.784248 41.40793 32.11832 0.0028
At most 2 * 0.667450 29.72605 25.82321 0.0145
At most 3 0.482978 17.81106 19.38704 0.0835
At most 4 0.359780 12.04045 12.51798 0.0600

Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b™*S11*b=I):

LGDP INF LG LGE LGF @TREND(91)
127.1598 0.830995 109.8424 -85.50607 -57.67164 -1.727957
49.03714 -0.097006 -125.3302 80.36733 33.83898 -0.951340
18.64755 0.219365 -12.09740 5.042605 -5.261028 0.172009
-49.95759 -0.574777 72.42228 -30.69340 -11.30390 -0.411350
21.95793 -0.250525 -81.85065 40.85404 25.06257 -0.003630

Unrestricted Adjustment Coefficients (alpha):

D(LGDP) -0.010103 -0.000944 0.006471 -0.002272 -0.000115
D(INF) -0.850990 1.159027 -0.475217 1.273563 0.337874
D(LG) -0.003833 -0.006184 -0.000495 0.004440 0.014621

D(LGE) -0.022553 -0.045477 -0.017296 0.003858 0.009710
D(LGF) 0.033283 0.053451 0.049081 0.021846 0.021203

1 Cointegrating Equation(s): Log likelihood 200.9050
Normalized cointegrating coefficients (standard error in parentheses)
LGDP INF LG LGE LGF @TREND(91)
1.000000 0.006535 0.863815 -0.672430 -0.453537 -0.013589
(0.00042) (0.13444) (0.08405) (0.04407) (0.00093)
Adjustment coefficients (standard error in parentheses)
D(LGDP) -1.284709
(0.30424)
D(INF) -108.2117
(79.1172)
D(LG) -0.487434
(0.85977)
D(LGE) -2.867799
(1.92409)
D(LGF) 4.232298
(3.21895)
2 Cointegrating Equation(s): Log likelihood 221.6089
Normalized cointegrating coefficients (standard error in parentheses)

LGDP INF LG LGE LGF @TREND(91)

1.000000 0.000000 -1.761208 1.101826 0.424331 -0.018050
(0.35729) (0.21722) (0.11012) (0.00267)
0.000000 1.000000 401.6838 -271.4987 -134.3323 0.682645
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(56.1270) (34.1236) (17.2985) (0.42015)
Adjustment coefficients (standard error in parentheses)
D(LGDP) -1.331015 -0.008304
(0.32438) (0.00199)
D(INF) -51.37630 -0.819600
(74.3436) (0.45638)
D(LG) -0.790696 -0.002585
(0.89542) (0.00550)
D(LGE) -5.097853 -0.014330
(1.30067) (0.00798)
D(LGF) 6.853389 0.022473
(2.89219) (0.01775)
3 Cointegrating Equation(s): Log likelihood 236.4720
Normalized cointegrating coefficients (standard error in parentheses)
LGDP INF LG LGE LGF @TREND(91)
1.000000 0.000000 0.000000 -0.049826 -0.001629 -0.027431
(0.06703) (0.03113) (0.00460)
0.000000 1.000000 0.000000 -8.837998 -37.18235 2.822216
(14.7383) (6.84365) (1.01096)
0.000000 0.000000 1.000000 -0.653899 -0.241857 -0.005327
(0.03715) (0.01725) (0.00255)
Adjustment coefficients (standard error in parentheses)
D(LGDP) -1.210349 -0.006885 -1.069682
(0.23318) (0.00147) (0.28325)
D(INF) -60.23793 -0.923846 -232.9870
(73.1134) (0.45972) (88.8110)
D(LG) -0.799922 -0.002694 0.360019
(0.90359) (0.00568) (1.09759)
D(LGE) -5.420378 -0.018124 3.431609
(1.16020) (0.00729) (1.40930)
D(LGF) 7.768632 0.033240 -3.636877
(2.34148) (0.01472) (2.84420)
4 Cointegrating Equation(s): Log likelihood 245.3775
Normalized cointegrating coefficients (standard error in parentheses)
LGDP INF LG LGE LGF @TREND(91)
1.000000 0.000000 0.000000 0.000000 -0.085131 -0.026192
(0.01632) (0.00122)
0.000000 1.000000 0.000000 0.000000 -51.99364 3.042001
(10.3617) (0.77174)
0.000000 0.000000 1.000000 0.000000 -1.337704 0.010935
(0.26954) (0.02008)
0.000000 0.000000 0.000000 1.000000 -1.675865 0.024868
(0.43545) (0.03243)
Adjustment coefficients (standard error in parentheses)
D(LGDP) -1.096827 -0.005578 -1.234253 0.890364
(0.23275) (0.00165) (0.28963) (0.19307)
D(INF) -123.8621 -1.655861 -140.7526 124.4264
(61.1123) (0.43365) (76.0463) (50.6941)
D(LG) -1.021712 -0.005246 0.681542 -0.308015
(0.94658) (0.00672) (1.17790) (0.78521)
D(LGE) -5.613135 -0.020342 3.711044 -1.932101
(1.22570) (0.00870) (1.52523) (1.01675)
D(LGF) 6.677268 0.020683 -2.054754 1.026776
(2.35037) (0.01668) (2.92473) (1.94969)
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Dependent Variable: D(LGDP)

Method: Least Squares (Gauss-Newton / Marquardt steps)

Date: 04/18/21 Time: 13:45

Sample (adjusted): 1993 2019

Included observations: 27 after adjustments

D(LGDP) = C(1)*( LGDP(-1) - 0.0851305498646*LGF(-1) -
0.0261919840784*@TREND(90) - 23.1399612685 ) + C(2)*( INF(-1) -
51.9936436921*LGF(-1) + 3.04200147132*@TREND(90) +
1205.2977277 ) + C(3)*( LG(-1) - 1.33770378664*LGF(-1) +
0.0109348188894*@TREND(90) + 6.94138878396 ) + C(4)*( LGE(-1) -
1.67586540093*LGF(-1) + 0.0248682440903*@TREND(90) +
15.3615541035 ) + C(5)*"D(LGDP(-1)) + C(6)*D(INF(-1)) + C(7)*D(LG(
-1)) + C(8)*D(LGE(-1)) + C(9)*D(LGF(-1)) + C(10)*D(LGDP(-2)) + C(11)
*D(INF(-2)) + C(12)*D(LG(-2)) + C(13)*D(LGE(-2)) + C(14)*D(LGF(-2)) +
C(15)

Coefficient Std. Error t-Statistic Prob.
C(1) -1.096827 0.260225 -4.214920 0.0012
C(2) -0.005578 0.001847 -3.021000 0.0106
C(3) -1.234253 0.323816 -3.811592 0.0025
C(4) 0.890364 0.215862 4.124683 0.0014
C(5) 0.310375 0.241574 1.284801 0.2231
C(6) 0.003710 0.001083 3.426869 0.0050
C(7) 1.032546 0.268224 3.849557 0.0023
C(8) -0.627528 0.178449 -3.516567 0.0043
C(9) -0.394733 0.107472 -3.672891 0.0032
C(10) 0.542967 0.226055 2.401930 0.0334
c(11) 0.001611 0.000868 1.855892 0.0882
C(12) 0.605464 0.232969 2.598904 0.0233
C(13) -0.443576 0.164775 -2.692016 0.0196
C(14) -0.256520 0.080123 -3.201587 0.0076
C(15) 0.012167 0.008643 1.407751 0.1846
R-squared 0.895597 Mean dependent var 0.028982
Adjusted R-squared 0.773795 S.D. dependent var 0.019426
S.E. of regression 0.009239 Akaike info criterion -6.230499
Sum squared resid 0.001024 Schwarz criterion -5.510589
Log likelihood 99.11173 Hannan-Quinn criter. -6.016432
F-statistic 7.352840 Durbin-Watson stat 2.545157
Prob(F-statistic) 0.000684

Adgdal) ¢ UadS I Jag i) LSS milid 1(06) ad) salall

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.300684 Prob. F(2,10) 0.3147
Obs*R-squared 5.573756 Prob. Chi-Square(2) 0.0616

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 04/21/21 Time: 06:15

Sample: 1993 2019

Included observations: 27

Presample missing value lagged residuals set to zero.

124



Variable Coefficient Std. Error t-Statistic Prob.

C(1) -0.043530 0.271319 -0.160438 0.8757

C(2) -0.000688 0.002058 -0.334216 0.7451

C(3) 0.098558 0.329744 0.298891 0.7711

C#4) -0.048538 0.221783 -0.218856 0.8312

C(5) 0.229995 0.329744 0.697497 0.5014

C(6) -5.39E-05 0.001062 -0.050808 0.9605

C(7) -0.096249 0.269298 -0.357405 0.7282

C(8) 0.029357 0.176861 0.165987 0.8715

C(9) 0.007859 0.106672 0.073672 0.9427

C(10) -0.006258 0.240029 -0.026070 0.9797

c(11) 0.000119 0.000922 0.129525 0.8995

C(12) -0.065799 0.231752 -0.283921 0.7823

C(13) -0.014364 0.169756 -0.084616 0.9342

C(14) 0.006439 0.080667 0.079820 0.9380

C(15) -0.000601 0.008473 -0.070887 0.9449

RESID(-1) -0.660927 0.432876 -1.526829 0.1578

RESID(-2) -0.114163 0.502020 -0.227406 0.8247

R-squared 0.206435 Mean dependent var -6.46E-16

Adjusted R-squared -1.063268 S.D. dependent var 0.006277

S.E. of regression 0.009016 Akaike info criterion -6.313571

Sum squared resid 0.000813 Schwarz criterion -5.497674

Log likelihood 102.2332 Hannan-Quinn criter. -6.070962

F-statistic 0.162586 Durbin-Watson stat 2.183410
Prob(F-statistic) 0.999272

dilpdad) £ WA (b8 puilad cild JLEA) @il :(07) o) galal

Heteroskedasticity Test: ARCH

F-statistic 0.139809 Prob. F(2,22) 0.8703
Obs*R-squared 0.313759 Prob. Chi-Square(2) 0.8548

Test Equation:

Dependent Variable: RESID*2

Method: Least Squares

Date: 04/21/21 Time: 06:32

Sample (adjusted): 1995 2019

Included observations: 25 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 4.18E-05 1.51E-05 2.772617 0.0111
RESID2(-1) -0.023251 0.207462 -0.112071 0.9118
RESID"2(-2) -0.109142 0.209533 -0.520883 0.6077
R-squared 0.012550 Mean dependent var 3.66E-05
Adjusted R-squared -0.077218 S.D. dependent var 4.52E-05
S.E. of regression 4.69E-05 Akaike info criterion -16.98408
Sum squared resid 4.84E-08 Schwarz criterion -16.83782
Log likelihood 215.3010 Hannan-Quinn criter. -16.94351
F-statistic 0.139809 Durbin-Watson stat 1.893274
Prob(F-statistic) 0.870291
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Wald Test:

Equation: EQO1

Test Statistic YWalue df FProbakbility
F-statistic 11.86067 [, 12 00004
Chi-square 4F 44266 < 00000

rull Hypothesis: C(1 =0, C(2}=0, C(3)=0, C{4)=0
Full Hypothesis Summary:

Mlormalized Restriction (= 0) Walue =Std. Err.

1) -1.096827 0.260225
2D -0.005578 0.001847
3 -1.224253 0.322816
CA) 0.89036564 0.215862

Restrictions are linear in coefficients.

:\*\,wd‘ Jkadl (09) ng Ggalall

Pairwise Granger Causality Tests
Date: 04/24/21 Time: 15:53
Sample: 1990 2019

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
DLG does not Granger Cause DLGDP 27 1.57264 0.2299
DLGDP does not Granger Cause DLG 7.53118 0.0032
DLGE does not Granger Cause DLGDP 27 1.37940 0.2727
DLGDP does not Granger Cause DLGE 0.89883 0.4215
DLGF does not Granger Cause DLGDP 27 0.20329 0.8176
DLGDP does not Granger Cause DLGF 12.7886 0.0002
DINF does not Granger Cause DLGDP 18 0.00844 0.9916
DLGDP does not Granger Cause DINF 0.41567 0.6684
DLGE does not Granger Cause DLG 27 0.78182 0.4699
DLG does not Granger Cause DLGE 1.05940 0.3637
DLGF does not Granger Cause DLG 27 1.04341 0.3690
DLG does not Granger Cause DLGF 0.39126 0.6808
DINF does not Granger Cause DLG 18 0.03908 0.9618
DLG does not Granger Cause DINF 0.06020 0.9418
DLGF does not Granger Cause DLGE 27 1.60083 0.2244
DLGE does not Granger Cause DLGF 0.99975 0.3841
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DINF does not Granger Cause DLGE 18 0.10565 0.9005
DLGE does not Granger Cause DINF 0.22388 0.8024
DINF does not Granger Cause DLGF 18 0.03250 0.9681
DLGF does not Granger Cause DINF 0.07631 0.9269

k) clisga Jalas 1(10) a3, galal

Variance
Decompositi
on of LGDP:
Period S.E. LGDP INF LG LGE LGF
1 0.009239 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.012589 64.37607 1.742627 21.77807 0.212532 11.89070
3 0.017437 39.57343 8.406121 30.41451 7.406164 14.19978
4 0.023842 21.72245 15.26564 37.90169 5.192398 19.91782
5 0.031323 12.62416 19.47543 51.04091 5.167208 11.69229
6 0.036639 9.282386 16.92793 61.41829 3.809245 8.562154
7 0.044163 6.508504 13.15727 67.88187 5.736805 6.715553
8 0.049042 5.309582 12.11638 71.76837 4.688307 6.117360
9 0.052996 4.631462 11.27411 73.12982 4.908358 6.056255
10 0.054904 4.345334 11.02180 73.30798 5.017858 6.307030
Variance
Decompositi
on of INF:
Period S.E. LGDP INF LG LGE LGF
1 2.425934 16.85525 83.14475 0.000000 0.000000 0.000000
2 2.991365 23.47676 55.57643 4.983705 0.710896 15.25221
3 3.408878 20.38002 47.43941 3.848690 14.64103 13.69085
4 4.451687 13.17986 30.81924 8.776350 38.07865 9.145904
5 5.228948 11.67336 24.01693 16.38988 39.13787 8.781972
6 5.521884 11.11916 21.68313 20.57552 38.39709 8.225095
7 6.972588 7.465937 16.37346 42.48519 28.51422 5.161200
8 8.119850 6.307542 19.68745 48.72937 21.18299 4.092641
9 9.171497 5.217840 18.39960 55.23467 17.80062 3.347266
10 10.27859 4.263859 16.74607 61.09935 14.70632 3.184400
Variance
Decompositi
on of LG:
Period S.E. LGDP INF LG LGE LGF
1 0.037576 0.524697 21.38554 78.08976 0.000000 0.000000
2 0.069130 2.702719 23.43421 70.97211 2.101364 0.789587
3 0.090488 1.578145 23.14094 71.83255 2.820400 0.627963
4 0.117603 1.000088 18.97610 77.81029 1.671839 0.541684
5 0.148234 0.699935 16.01499 79.43019 3.078514 0.776372
6 0.172338 0.612191 14.72026 81.48806 2.588420 0.591072
7 0.202080 0.463171 14.49465 81.69835 2.818919 0.524910
8 0.228058 0.378634 14.78767 81.82048 2.516412 0.496805
9 0.252471 0.312120 14.30882 81.96570 2.836297 0.577064
10 0.275090 0.288252 14.02056 82.11075 2.844163 0.736275
Variance
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Decompositi
on of LGE:
Period S.E. LGDP INF LG LGE LGF
1 0.048656 2.450624 0.323623 43.49061 53.73515 0.000000
2 0.082605 0.880472 6.146283 71.59987 20.71336 0.660016
3 0.117449 4.124513 9.357153 74.15490 11.55748 0.805953
4 0.162706 2.730656 9.342929 79.24633 6.298372 2.381716
5 0.205645 2.456377 9.879958 78.31019 5.424608 3.928869
6 0.229068 1.986582 9.032866 77.79985 5.302340 5.878367
7 0.247432 1.729041 8.501939 78.69205 5.046554 6.030416
8 0.262014 1.567569 9.218949 78.29710 5.235734 5.680647
9 0.270934 1.466960 10.18340 78.06035 4.970057 5.319232
10 0.282473 1.362618 11.34487 77.45192 4.943422 4.897171
Variance
Decompositi
on of LGF:
Period S.E. LGDP INF LG LGE LGF
1 0.093301 1.525832 38.73875 9.031544 40.76904 9.934834
2 0.123407 14.64147 46.07970 7.598492 25.23158 6.448760
3 0.135584 21.59095 42.87094 8.036913 21.51169 5.989512
4 0.148268 21.98423 38.27377 13.69288 18.03279 8.016342
5 0.165075 24.47935 31.61728 20.68903 14.87745 8.336895
6 0.211596 16.69139 23.35649 38.02454 9.334899 12.59268
7 0.272559 10.07723 23.42450 50.93107 7.550327 8.016878
8 0.320735 7.286795 20.69688 60.67509 5.504524 5.836704
9 0.387975 4.980170 16.48610 67.16037 6.428613 4.944746
10 0.430677 4.114368 14.54459 70.79742 5.409421 5.134196

Cholesky Ordering: LGDP INF LG LGE LGF

Aoaiud) Jlgd Julas 1(11) o3y salal

Response of

LGDP:

Period LGDP INF LG LGE LGF
1 0.009239 0.000000 0.000000 0.000000 0.000000
2 0.004082 0.001662 0.005875 0.000580 0.004341
3 0.004276 0.004775 0.007613 -0.004710 0.004932
4 0.001777 0.007824 0.011089 0.002645 0.008369
5 0.000620 0.010213 0.016892 -0.004602 0.001225
6 0.000864 0.006013 0.017992 0.000662 0.000470
7 0.001528 0.005420 0.022349 -0.007795 -0.004005
8 -0.000872 0.005899 0.020054 -0.000932 -0.004019
9 0.001542 0.005023 0.018106 -0.005010 -0.004792
10 -0.000953 0.003950 0.012487 -0.003661 -0.004475

Response of

INF:

Period LGDP INF LG LGE LGF
1 -0.995971 2.212058 0.000000 0.000000 0.000000
2 -1.052998 0.282711 -0.667799 -0.252216 1.168250
3 -0.517192 0.734539 0.035778 -1.279742 -0.475532
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4 -0.493629 0.771320 1.136670 2.417620 0.470693
5 0.761445 0.677552 1.655913 -1.776174 -0.767247
6 0.445699 -0.211577 1.338813 1.003343 0.326761
7 0.489232 1.161393 3.792268 -1.467998 0.035911
8 -0.727305 2.240546 3.387213 0.321887 0.434901
9 0.479969 1.580109 3.785916 -1.003430 -0.342403
10 -0.340125 1.488306 4.253199 -0.750932 -0.740744

Response of

LG:

Period LGDP INF LG LGE LGF
1 -0.002722 0.017377 0.033205 0.000000 0.000000
2 -0.011034 0.028600 0.047845 -0.010021 0.006143
3 -0.000242 0.027837 0.049900 -0.011424 -0.003699
4 0.003016 0.027012 0.069855 -0.000534 -0.004848
5 0.003935 0.029909 0.081804 -0.021100 -0.009781
6 0.005294 0.029205 0.082150 -0.009608 -0.002226
7 0.002705 0.039334 0.095710 -0.019554 -0.006229
8 -0.002791 0.042096 0.095878 -0.012556 -0.006636
9 0.001421 0.037809 0.098443 -0.022341 -0.010461
10 -0.004380 0.038592 0.099453 -0.018558 -0.013760

Response of

LGE:

Period LGDP INF LG LGE LGF
1 -0.007617 0.002768 0.032087 0.035667 0.000000
2 0.001436 0.020291 0.062097 -0.011885 0.006711
3 -0.022558 0.029519 0.073099 -0.013449 -0.008133
4 -0.012408 0.034389 0.103682 -0.008551 -0.022789
5 -0.017774 0.041290 0.110173 -0.025033 -0.032109
6 -0.001899 0.023696 0.087784 -0.022095 -0.037723
7 0.004020 0.021573 0.085756 -0.017532 -0.024647
8 -0.004194 0.033523 0.074663 -0.022467 -0.014417
9 0.000816 0.033856 0.059567 -0.007340 0.002178
10 -0.003229 0.039712 0.067078 -0.017209 0.001709

Response of

LGF:

Period LGDP INF LG LGE LGF
1 0.011525 0.058071 0.028039 -0.059573 0.029408
2 -0.045793 0.060377 0.019261 -0.017135 0.010829
3 0.041705 0.029383 0.017895 0.010579 0.010907
4 0.029390 0.023084 0.039150 -0.003115 0.025714
5 0.042868 0.014204 0.051260 -0.009479 0.022572
6 0.028331 0.042916 0.106710 0.011200 0.058020
7 -0.003609 0.083333 0.144261 -0.037809 0.017819
8 0.003130 0.062365 0.156784 0.007318 0.006977
9 -0.000625 0.059368 0.196662 -0.063357 -0.037931
10 -0.011620 0.046497 0.173849 -0.018891 -0.045606

Cholesky Ordering: LGDP INF LG LGE LGF
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«Dépenses publiques et croissance économique - une étude standard »
Résumé:

Les dépenses publiques sont également le moteur de la croissance économique par leur contribution a
I'augmentation des capacités productives de 1'économie nationale, si elles sont correctement orientées vers
les secteurs importants de I'économie, au lieu de les orienter vers des secteurs économiques qui ne génerent

pas de revenus pour soutenir le budget général, cela conduit a un déficit du budget de 1'Etat.

Cette étude vise a déterminer l'orientation et la nature de la relation entre les dépenses publiques et la
croissance économique en Algérie au cours de la période (1990-2019), a partir d'une analyse descriptive, de

méthodes et d'outils standards.

Mots clés: dépenses publiques, croissance économique, budget de fonctionnement, budget d 'équipement.

«Public expenditure and economic growth - a standard study»
Abstract :

Public expenditures are also considered an engine for economic growth by their contribution to increasing
the productive capabilities of the national economy, incase they are properly directed towards the important
sectors of the economy, as opposed to directing them towards economic sectors that do not generate
revenues to support the general budget, this leads to a deficit in the state budget.

This study aims to determine the direction and nature of the relationship between public expenditures and
economic growth represented in the gross domestic product, in Algeria during the period (1990-2019), based
on descriptive analysis, methods and standard tools.

The results of this study concluded that there is mutual complelentarity relationshipnin the long term
between public expenditures and economic growth, as well as the existence of a causal relationship for
economic growth to wards public expenditures as well as one-way processing expenditures.

Key words:

public expenditures, economic growth, operating expenses, equipment expenditures



	تمهيد: 
	يعتبر الإنفاق محور اهتمام العديد من الباحثين الاقتصاديين سواء حديثتين أو تقليدين حول النفقة وتحديد حجمها وكيفية صرفها وتوزيعها بين وظائف الدولة لتحقيق أهدافها مع إبراز أثارها الاقتصادية والاجتماعية. كما أنها تعتبر أداة وهدف السياسة المالية ووسيلة لسداد الديون التي تستخدمها دولة لقيام بوظائفها، إذ نجد أن الإنفاق العام زاد تطوره مع زيادة تطور تدخل دولة في نشاط الاقتصادي ويرتبط تطور نفقات بتطور دور دولة في الاقتصاد كونها تشكل السمة الغالبة في المالية العامة لدولة ومحددة لحجم تدخل حكومي في حياة اقتصادية. 
	يشكل الإنفاق العام في معظم الدول حوالي الثلث من إجمالي الإنفاق الكلي لاقتصادياته، بحيث أنه يعبر عن جميع المشتريات الحكومية والخدمات التي تقدهما في الاقتصاد المحلي وعلى هذا الأساس يرى كينز أن الدولة بهذا الشكل تعتبر المصدر الأخير للطلب وبالتالي يطالب بضرورة رفع الإنفاق الحكومي في شكل استثمارات قصد تنشيط الاقتصاد على المدى القصير.  
	ومن جهة أخرى يحتل موضوع النمو الاقتصادي موقعا هاما في الفكر الاقتصادي، بحيث ترجع الأصول الأولى له إلى الثورة الصناعية، ويبرز هذا الأخير كمؤشر عام يشير إلى طبيعة الحالة الاقتصادية القائمة ويعكس بشكل كبير وضعية باقي المؤشرات الاقتصادية، بحيث أنه من خلال تحسين معدلات النمو الاقتصادي فإن ذلك يتضمن بالضرورة استهداف تحسين مستوى المعيشة، توفير فرص العمل والحد من البطالة وتنشيط الأداء الاقتصادي من خلال زيادة الاستثمار والإنتاج، فهو يعبر عن الزيادة الحاصلة في الإنتاج. 
	ارتأينا في هذا الفصل أن نلم بأهم العناصر والأدبيات النظرية التي تناولت كل من النفقات العامة والنمو الاقتصادي.  
	    من خلال تطبيق طريقة ARDL في هذه الدراسة كانت النتائج تبين أن هناك تأثير سلبي للإنفاق العام على النمو الاقتصادي في المدى الطويل وفي المدى القصير، الإنفاق العام في السنة t-1 لها تأثير ايجابي على النمو الاقتصادي في السنة t. 
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