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Summary :

Foreign direct investment is one of the most important sources of external financing,
with characteristics such as the introduction of technology and the improvement of
management methods. To attract this kind of investment, a set of policies must be
pursued, the most important of which is fiscal policy.

Hence, the importance of this study is to study the effectiveness of fiscal policy in
attracting foreign direct investment in Algeria during the period 1995-2015, where we
discussed the theoretical foundations of the policy of finance and foreign direct
investment and the relationship between them. Then we learned about the fiscal policy in
Algeria and the incentives provided, We then discussed the reality of the investment
climate in Algeria, and in the end we conducted a standard study of the impact of fiscal
policy in attracting foreign direct investment.

Through this study we reached the following results:

1. The increase in processing expenses contributed to the creation of an attractive
environment for foreign direct investment, which was confirmed by the standard study
which proved a positive relationship between them.

2. The provision of exemptions and incentives to the military contributed to providing an
attractive environment for foreign direct investment, as confirmed by the standard study,
which proved an inverse relationship between them.

Key words: investment, foreign direct investment, investment climate, fiscal policy,
public expenditure, public revenue.
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- Office National Des Statistiques,«Rétrospective Statistique 1970-2002», Edition 2005,P 119.
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16,68 1 110,8 | 30,01 | 10 | 1993 | 7,15 9 47,5 571 | 52 | 379 | 40,45 | 10 | 268,6 | 1998
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- Banque d'Algérie: Evolution Economique et Monétaire en Algérie, Rapport 2002, Annexe, N 10.
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39.32 25.94 806.9 60.68 0.48- 1245.1 8.47 2052 2005

41.38 25.8 1015.1 | 58.62 15.5 1437.9 19.54 2453 2006
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33.73 9.2 19744 | 66.27 45.89 3879.2 31.04 5853.6 2011
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Se eyl ddhll dlac) e 1 jdaal)
-Banque D' Algérie ,Rapport Annuelle évolution économique et monétaire en Algérie, Déferant
Année , Déferant page.

" Ministére Des Finances, Direction générale des études et de la prévision, la situation économique et financiére en
1999, Octobre 2000, p 48.
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iy O AV @pgadl Jalill Glas) g galsgall @Id (Engle- Granger; 1987) jaile
U} 24 (Johansen Cointegration Test ) cpuilasal o i) Jalill sl 4 (Test CRDW)
M VARz 35
(ARDL) I alal) jUsy) 7 3gai : Ll

O A gane Jumil o Joeaall o) ) G e K s 1l ARDL z sl ¢
b ARDL zis of W& (Laurenceson and Chai 2003) aladl 5UaY) z3sad (e il
i lgle alaeyl (Say panal ablas) ofy dishll MY 8 cldeall bl Joadl
Agall aan ae dedle zilall ST ARDL zisad iixy 13 ¢(Gerrard and Godfrey) s
2015 44le ) 1995 ale (e 3iae 32aLia 21 dalld) 5 Canall 134 daddil)

ool (Dla nals il gl 5 Aplaill aghel) 5 ZplaBY) aslall BIS ¢ asldll SLaBY) 3 el Al ¢ gyl dena leas

(158 (e 2013-2012 dpmaladl 8ud) ¢ ulialy (g
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(2015-1995) BAAN JM> asir § AU ol 3 Gl : il5tl § Sl (¥ sLaladdl sl Jiaddl
Oe ki Cun (Jyshall Ja¥) e palll Ja¥) il Jiad 0 ARDL ziasar i€y LS
Dmailly Jyshall Gaaa¥) 3 Al clpaially il jriall ALKl A8l pan Lpmgiall 20 Dl
Ly cpoldl) sndl o dliiall chrial) e JS 580 ana paan ) 2L clabeall i b
dilalra 223y cJyshall 5 jpall padY) & Al hriall Glabeal) 08 adaid Lagiall oda
Oailamdails ) Jie gAY Ghll 8 ) el e Bls) ST Jyghally puadll o) 3 5dl)

ichsall ¢lagy) cilyid Jsh aaaily o 1990 (palua—uilaga) 5 (1989 ¢pmilasa dipk ) (1988
O JS Aed o Al 3yl Job lal 2y dus (SC) 5 (AIC) e Gplime 30le axiiius ()

(SC) , (AIC)

o S ady (UECM) zisai ) b oyl oy eljiiidl JolSill dle (33 saa Ladls
zisai Jh A lpaiall G Al AR Giat gae HLoaY Gaas gt (Pesaran et Al; 2001)
sl &ayl ¢l (bounds testing approach) - diphall sda Cayis cagiall e Uadll mmas

(D200 dapall Z3gal 2L 5 cagaal

Jashall JaY) il slas Sadll JaY) il glas
1

+
d(Yt)Z C+AY +Zﬂi * Xita +Za1i *d(yt—i)+za2i *d(xt-i)+5t
iz0

el G jidie JalSE lal (55K Jing eginsal) die Banly 353l Ailasall alil) el dalea oo 14
OsS o Y dapd A dadll opdayd g o iy JaY) Jisha Al 3 bpedall clpially il
Agsine 058 O (SIS s Al gLl
die s aaly 3538 slhsal) dymdall Chuiall 5 ) el Gu JaY) sl A Cildae Jiciy 1P
(S siasal
padll JaY) Glalag ;@
L sl aall gUadf i g, cadalall el ) yuiniC

zasadl) i Gn JaY) Aligh 455 ABle 35ay JLEA) JsY) 8 ARDL s JLid) el
i) Ciladas 1355 Jashll Ja¥) Clabee i ) Jii ALl o38 35a5 (e LaSE 13l cCuay
Ea (Wald test) Pl e (F) s dilan) lumy gt Gl Ja¥ g ¢ juaill JaY) 3 A
sl 45 ABle le ) zasall) Ciaie G Ajide JalSS dgag pany A aall A d L) 2
:(d;j\

-160-159 (= ¢(ails g G dana slead -1
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(2015-1995) 57401 M5 i § LU sl ! 3T (ol 1 05l § L) (@i sLediladd! L) Jindll
Ho: By =5 =0, = =p, =
1z 3l Cilyia sgime Gn dishall Ja¥) 8 o jidie JolSs Ao 25m sy AWM Alad) dpiajdll Jilis
H By # 6, # By # e =p, #0
e JS lemay Al Adgall bl s (F) ilas) 5)lia A58 (Wald test) ,loals Ll s
dgima 2san ic Liall agaal) o Udedl sgaall s a8 Jglaaldl o3¢ 23 Cua (Pesaran et Al 2001)

Pesaran et Al o S b 5 ddahyall i o @jide JalS 3De dsa A0lKa) LoAY A
o die 5680 o 1(0) W gine e ALalKial) clpsidlls 1(1) (JsY) Ly vie ALlSid) el paiall
Uaby bl cAaal) il gl oY) sl e ST dguad) (F) 4 colS 136 cJalsil dap
JalS 3gags Al A dll Jii 5 Ja¥) Ak 4ilsi ADle g pde dpajh ()i gl aaal) dnash
Jai Wl cdsyal) adll oY) Asd) e J8 A genall Bl il 13 W cAuhall e o i

skl JaY) b Al Al e Al daca )
ol @) Al gl Jadas 1 SE Gllaal)

Bise e Judldl o3a «ulh 0 Y ) (6 B pa o Lt i Aia3l) Dol (e el
Sple ol Jlaal el Al (3g 8l 30 die (sgie (ol die 3yse e Ll (o (AlalSie cund Ll LS
cobd Jilas Y Leelaad) 08 Auall clily e
syl ey ciy i) oYl
t Y L zdsaill A3 Sall clpaiall o)

oo asall 13 ey Auhall 8 ol eniall Jie ((LINV) pdbal) 8a¥) ldiuy) sdse .1

Glo clld 0o laitige pinal) 138 O LS ilall spiluall Al chlinuny) e 3n Al Al

Asall 5)8 (e S pisall 13 alatind 2 g lainl) e gl 3¢ Apulie Ly g AL

i) Laa¥) chliay) i e

aill e sl 13 s bl 8 J5Y) Jd) il Jie ((LGE) Jxadl) Clidl jdia .2

el 138 IS LSy el Al Aga Ay pdgis leladl) ppes A LU Algall Lgaan Al

oo omaS el 13 aladiul & My Ol aadil awd Al G e Gl Jo lediye
L A lall dualasy) dddlal Aubd)

il e el 138 e bl 8 J5Y) JEdl i) Jie 1(LTO) Al clalny) sdise .3
O e @l 0s ladize Ld3al 1 S LSy el cle W@ e gl lgle Jasti il
aan 53 e Iy Lee (ppaiinnall e daliy ooyl bl (e adiipe (55ie g A1)
Al Dl ) e e dsall s il S5y caie oY) dald, L)
L Al
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(2015-1995) BAa01 Jos dpder § &) Asbiasdl 31 uled : (505l § fald) (gia¥ jLedlaa¥l sl Juaddl

Basgll jda HLadl el < LG

V) Gasgll da cablial o agys el Judlall (ailiad pasd ) sassll i lisl) Caagy
o) sl L) e agiy Al (ADF) shaall Jlsd S LA adding Cagu Wi
Ayl Aulul) phEiul ade Sy dasgll s dag taded) duad
LAyl Audud) phEial Jagg dasgll jds g aae ALl A il
paall dump iy 0.05 e S Aysiaadl (sie Gad CuilS 1)) Cam (%5 Aysina ssiue e el
DAY 13 il gy AU Jpaadly L ALad) A @l Jaii

(ADF) _shall g Sun aladiuly 3aagl jia JLER) 3(22) ad) Jgaadl

Js¥) Al & gioual LA
i O el g g | SO el s et | (2 o el
sladl g sladl b8 o sladl g sladlg kit el | (W)
507 | -349 | -492
©0.00) | (0.0675) | (0.0009) | '© LINV
-1.68 -3.71 -3.53 7.53 -1.70 0.52 (1) LGE
(0.0866) | (0.0463) | (0.0184) | (1) | (0.7103) | (0.983)
-3.70 -5.45 -5.71 2.34 -2.97 0.01 1(1) LTO
(0.0009) | (0.0017) | (0.0002) | (0.9931) | (0.1637) | (0.949)
((02) Galdl) (Eviews9 galiy clajdive e sl lldall slac) (ge 1 jtaal)

AalSie priall o3 o My cssiall die 3yine LINV Aludud) o Jpanll PlA e ey

(J¥) Gl die §yfie LSl sl die §yfiue Cawl LGE 5 LTO <ysidl Wl ¢1(0) 4g)) o
alatinly pnd) Jalsall laal eha) oS & ges (1) A e AlalSie il s3a of il
(ARDL) 4ikaliall de)sall diia)ll clsadll SIAN HasiV) i
ragaal) mgda Jleniuly ¢l idiall Jalsill HLad) ;GG

Gela ua F dglas) Gilua &8 (23) a8y Jsaall mazasy (ARDL) agaall Hlaal ) Jasy
O Lo Jsanll 5 dagall adl) 5 iz isalll b Aapal) adll goledl aall dad e ST (F) ded
%10 5%5 91 dysiea Olisiue vic (Pesaran et al. 2001) (s IS leasdl ) Jylaal
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(2015-1995) 57411 M5 e § LI Esulwad ! 3T ol 1 505l § pall) @i HLadiladdl W) adll
Ja¥) Agh ABe sgagl dgand) mgde JLTAS :(23) ab) Jsaal)

ARDL Bounds Test

Date: 041817 Time: 13:05

Sample: 1996 2015

Included observations: 20

Mull Hypothesis: Mo lang-run relationships exist

Test Statistic Value k

F-statistic 11.93835 2

Critical Walue Bounds

Significance 10 Bound 1 Bound
10% 317 4.14
5% 279 485
2.5% 4 .41 5.62
1%% 5.15 6.36

.Eviews9 CALUJ il it 1 jdaad)

JaY) dlish 455 ABle S5a5 pde dnind by () aaal) dum b by e gaill 13g] bl
Ja¥) Al 4blss Ae agag 35 (sf claball Clyiie Gn jidie JalS dgass Al Zaca il Jl
ol ) L) jbsey (Al clabY) el culis) ALl Aubudl Cilpdse c
- il
: pall) (g 3ally Jaghll gaal) ABS s :lay))
tdashl) i) diMe a8 1

L) pines Al Aulad) Ghdse g JaY) Alsh 49jls ADle asmg (e SEI 2y
Gzt 5 (ARDL) zasai ) 3 JaVl dlighs Aal) uliy o 58 Cagas o(LINV) dilaal) sl
Ladic] 2y Jsaall 8 muage s LS (Jushll Ja¥) 3 ladeadl @i o Jgeanll dayall 538
& (24) 8y Jsaall mag 5 .(Schwarz Bayesian Criterion) slas Giy shlall & e
ol 8 (LINV) oY) L) 38 jise o dgdlal dubud) clyise ol i
Jushall Ja¥) zigal cilalea als mili 1(24) ab) J gand)
((INV) 2} ysiciall)

Long Run Coefficients

Wariable Coefficient Std. Error t-Statistic Prob.
LGE 2164008 0.661698 3270382 0.0052
LTO -2.4617349 0.990547  -2.485233 0.0252

C 0.865672 1183114 0816212 04272

EViews9 maliy cilajiive 1 jlaal)
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(2015-1995) BAa01 Jos dpder § &) Asbiasdl 31 uled : (505l § fald) (gia¥ jLedlaa¥l sl Juaddl

tsll odlel Jsaall il i

Clis yises il ) LY BN e Gn %5 Gsiwal die Ayginas Ak ADle dsay Vv

G5 3L ) 505 %1 o el clais dsalpll o Gue cdyshall JaY) L (LGE) el
iy lelaill pen 3 Ll Algall Gl salyy o @l %2.160 bl al) lén)
et Alsall o e iy ey sl a1 L) 38 sal ol el Aadle daas A

WU e ol 4l AL gl DA (e LY gl
Disas bl ia¥) LY GRS dse m %5 (siuall de dysies duSe ADle aag
S s %l Al a1 sall of G (Jishall JaY1 & (LTO) ddladl cilalyy)
iz Gsime qod Agall G e 138 Juys %2.460 aluall mal) L) 305 8 (aliss)
i) Laliy L) aaa 50 (e I e cppdiid) e daaliy oyl Jdiall s

b (sl sl igal) malll gaall Ade paEs 2

Al )Lk (A =-0.57) Aaleal) Cijels 28 ECM (-1) Unil) g s Gales (i Lo L

sasase Uadll omaad 41 (fs (oY) Al 4l Ae asm o 2S5 Lae %5 (g5 e (gyinay
Sl Jsanlly cJushll Ja¥) 3 (sl pmy ) sagall deju a2 dabeadl o as oz 3sailly
tladl) cmal da 2 3 s 3l gy

(ARDL) Cd}ul sty &n.a’.i da CJJA.I Jaaad cul;'u :(25) eﬁ) Jgaad)

((linv) gl el

ARDL Cointegrating And Long Run Form
Dependent WVariable: LINY

Selected Model: ARDL(1, 1, 0)

Date: 041817 Time: 1207

Sample: 1995 2015

Included observations: 20

Cointegrating Form

‘fariable Coefficient 3td. Error t-Statistic Prob.

D(LGE) -0.068887 0506660 -0.135983 0.8936

D(LTO) -1.403915 0.445581 -3.150752 00066
CointEqi-1) -0.570294 0147418 -3.868547 0.0015

Cointeq = LINY - (2.1640°LGE -2.4617*LTO + 0.9657 )

EVIews9 galiy cilajdine 1 jiaal)

Cua Jashll JaY) Bl e L leg cabian bl o st el s 3 3 gall Ay

Yl L) 385 e n %5 i) de Aygiee e LSl e ADle dgag ) i
@35 peadll s sall o e Ja Ny ¢ pualll a1 3 (GE) aeadll culiss yines il
bl ) L) Gi b Galias) )
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(2015-1995) BAAN M apdr § AU ol 31 Gl : il3tl 3 Sl (¥l sLaadd! sl Juadd|

DY) 385 jdse (g %5 (sl die dyginey e Ao asmy @l s LS
1y cdyshall Ja¥) 3 el Jeagiall Zagill uis a5 (TO) Aglead) ol sdises sblall i)
el aY) L) gan 8 Galaaal ) s Al i) asall o e day
:(Stability Test) zigail) jhiial JLad) :luald

G0 u Y led Al b ol asag e bl o2 deadid) bl Sl e Sk K
15 ((CUSUM)  sa5beall 81sall Sl £ ganall Lid) o A dpusliall ey lia¥) aaf aladi)
sl e (BLERY) ()3 Says (CUSUM of Squares) sastadl 8l cilasyal oS ¢ ganal
ey «Ull) & S 5 (gl agng Ol Laas Cnege Gpal g 4 Jlaall 1aa & clssY)
Jie of Slaball o LB Cpelily JaY) gpaad cilalaall e JaY1 Alisha cilabaall alanaily i
ARDL Zagid dalas bass Lily colyLsal) oia

Clsadll 1A laai¥l z3sail Uadll o Al jaiall O labeall Jed) i) GGiaty

Jala CUSUM of Squares s CUSUM e JS @by Shall JRI) a8 1Y) ddesall duia)l
5 CUSUM sl ety el ciluhall o3 abies s ey %5 (s5iue die dajall 350l
.(1975) Evans 5Dublin < Brown ¢ JS a8 Al CUSUMSQ

(CUSUM) 3aglaall Blsall aSlil) gganall SLaAN :(09) ol JSid)

01 0oz 03 04 05 o6 07 08 09 10 11 12 13 14 15

| — cusum - 5% Significance |

.Eviews9 C—ALDJ Cila a1 jdaad)
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(CUSUM of Squares) 3aglaall Blgall cilaysal aS)ll gganall JLad) :(10) ad JSill

2008 (0.21)) .

01 02 03 04 05 06 o7 08 09 10 11 12 13 14 5

| — CUSUM of Squares - 5% Significance

.Eviews9 CALDJ il a1 jdaad)

3¢ dpilly CUSUM 325kl 81sall STl g sanall lia) o L3l bl au)ll DA (g
v zigaill 8 HEN) Ge gt G hude Gapall Akl agan Jals s dass ey sed ez dsall
CUSUMSQ sasbeall sl cilayyal oaSIl ¢ samall HLasY Zowilly o (&) (uii %5 dysine 3g0a
Bl il 5 Jashal) Ja) il Gn o dsail 8 Lalaaaily L) dllia o) oY) (sda (e ey
a1 30l
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op Lol 8 il Aubudl of Bl deadll a8 oad) @il & L DA e
Jod) el gl A Jall ) 2haV) e lely G Adle Al Ciagd (2015-1995,)
35 gy peall cbiaill DA (e bl 8 Hleiul) aani dal e 2l dubdl Jlesio) 23 385
i) juad e aelualls 2Dl (glaiind] & lall 2t 5l Lgy cald ) zalpll DA (0

r ) Ulia g daulal) Al DA e cdaniaY)

b (LGE) Daeaill chlisi yisas iluddl oa¥) L) 305 dse o Aayh ADle a5mg —
iyl ) @ sl ) o Seadll clis 8 sl ol Gus skl JaY)
GV sl Al Aadle A Ay iy leUaill aan 8 Ll Algall i) 5ol of ol ¢ bl
DA e lain) il ewd Asall o e dids ey il el i) 385 saly)
O dac ) Ay Al el

& (LTO) Zbiall claly) sty sdlaall (ia¥) HLEiuY) (38055 jd%e Om dse WDle d9ay -~
i) L) 3 8 (mlas) U sas Astal) clah ) 8 salpl of Cus (Jushall JaYI
Ol o dalay oyl Jaicall (e adire (gsive ao Asall o e 13 Jag ¢ pilaall
e oY) daliy i) aaa 3 5all e J Lee
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(2015-1995) AwolB Aolys = L5532t § pdoled | @z.?‘}s'ljumﬁl i G AUl Awleudl Adlad o

o L
s Leie Al Jpal) Aalss callad) o ol & bl a1 L) Al o
O gl 138 Lgeady Al daliaad)l Lhall (e 3alEul) Gayla e V) ladslad Sa Y COISAw (e Sl
ey (3iad G Jsall o3 (Ka Jing - (9AY) dusadll jalian L (B aew Y Sl ¢ lena)
oo 1285 ¢ LD Adafinn s Aanlia A 857 Cing Ll ) LAY e aiad) cda Dla
@iy b aelus Al clglY) aal e Al Al Lgias lld) Gantiag Fachy dnesSa il aags
el Ay Cluiayd Gl cpeaials Giball o dauld duhy Lednlas Gl 20K dalleal LalE L
v Lo o) DS (a5 lalas)
riludajal) LA il ¢ Yl
Y LN Cia el e Bl bl o laolie il gt L SB  JY) Baadl 1
il
(2015-1995) 5yidll A Hihall & Aaiall 2l Aubond) < Jadas DA (e 120l duajdll 2
(BUY) anianl Al Auidd Al Al G Al Aubid) 8 hossg sl @llia ) gl
A Mo Alsll Ciga s cAalall ol salys Jadil) Sleasd g liy) ae oK1y el oY) 50L55
Las LV sllal cfiladyls cilelieY) o ael) ciniay cdalall il 8 3230 523 2000
LS i) ol calall AUl Cayan
s O ¢ QLN b Adleial) dadanlly dues il bl aal Auhs PUA e sRAIEN Gl 3
o Ol Pl e @y L dalally dabad) culsall oda Z3laY il (ayas
eLi) elln€ o5 cuila) il Slsally chlacy) oe B Cisla Ay ¢ L) s
O gl Galaally Lein) skl Gk gl) ANSS)
2015-1995 55l Pla yilall b yilad) ial) L) 305 ddas DA g Al il 4
OS) hagma Cije alall aalad) oy hsdai 2 Sibal) b sl ) L) aas of ol
Ao sy 3l Lad Ll i 25 Aaallal) oy Aaaldl) Joall 8 il Jlas) oo lgian
Caaise & Uk ol cilig ) gLl By (S0 Lo ging 1ss cadye a8 5yl Jsalls o)Ll
dans ainen pal (21g)s¥) AaTY) Jsas cmilag
eail) i pige o Aoayh ADe agay cpd dauldl) el DA e il a5
skl Ja¥) 813 el 3 bl a1 SLEN] GBI ydGay
bl lah¥) pd5e G duSe Ao dgas Gud Al Auhall Pla e tdalall 4un 4l L6

sl JaY) 813 el 3 pilaal) a1 L) GAS ey
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(2015-1995) AwolB Aolys = L5532t § pdoled | @z.?‘}s'ljumﬁl i G AUl Awleudl Adlad o

ol gl + Ll

ADke s Tl Lol Aalall cilaaillg dalal) oY) b Abiaially abiaall Lgslgals dllall Aol o) 1
8 U o8 Ll s i) el o @l ¢ sl wiaY) jlénay) s 5yle
Ailal) Clyaiatlly Ayl ClelieY) Anie PUA e @iy onflie adifi n nyua daiin
DA e pgdag Gl @hlyd o 58 dalall claiil) daals Gy ol e 128 4k saill;
) Adaladl ol gf 3ol (gl Sleall Ao 0yilg cleally cULY! (sSal araddll acal)
Sl Anadl) gl e laY) 1S dgaling

) Caagn cuilS (1998-1995) 5l P Gl gall Slially sl (3 saiam pe lilis) jihall dee o .2
opetll Sy 8 (maddil) 3ayka e Aalall Glaail) adip P e dllh Alsall jae panll
pe el s pall alail) = Saly @lldg cdalall cilal ) adys e o 138 ¢ aeaill i 2
2815 (AT den o Leibian 531 Cidgs Appal) Y1 #3la) ) ALRYL Adsall Gyl ol
i) gadll e (93] Blal (atlall aaas s Ulbal Aulinal) jae (i & e 138 aals

B s Al Al ai Lelan Lol lad ¢ 1) G yilall aiiye (o3 Il 2 L&) o) .3
AasSall sl cliacada 5ol @Iy juadl) @il cre pd )l e cindie] ¢ BlY) Lesla
ciliss 3l o GllAS cadiely daagend) Ol sk adas ¢ gsally clisall (e adlls mially
Ol alin o8 i Faulad cillalade LA (e G genll Boatill ol g Lok 1385 ¢ Sagail
s sl Jane Jda @lld (e ae)llis ¢ saill acad el maliplls gaill pes galipg (sabaisy)
Clalyl sl A ilall e g A dlad) oY) aalsi oy Lo 1aas claialgia il adl g Ll
ibsl) LB Jan Les cialad) A3sall @lah) e 1SV Al Jia calls ) el g paal
2y ¢ lall b Aalall Adall Ralia e 3l Lae Jadil) Sl daleiall ald Gum A clyaill uaje
Ol Al ) Al A5lsall Caeny G 558 il 6 s Gl el

£l pmsgally cardatill HUY s cBaadl il laaly sl HUaY) bagd AU cDbaetl) of .4
Gkl anatll )zl Gy o V) ey leina] ao il aaling <y cdilay ciling 33eal sac
A8l i) il dacaday AilCe duiby Aa Cléy A glEl) Gageaill Zoig aacy
LN yglag 485 ZalKall cilig]) Calisa (p lbadlall Jals )

Lelinl alall anlal Cipe s Liwaty hslai ¢ 3hadl 8 p8lall oal) Lenul) 3855 ans 3¢5 .5
dal e s ) GLalayly Gl e Taes (w43 Y] 2015 - 1995 353 A i saaay
s daalled) i)y Al Jsall ol (ya lgioan sy cdoda

101



(2015-1995) dusold Aolys s yil3tl @ p Ll @i Hleilal cide § AU Al Allad

iy G e bl (A bl ca¥) Slénall 3aS s3ed @A Guadll e a2l Ao 16
O 4y Lal inilal) cle Uil aal il ) g el ) cAdagiasal) cule Uadlly oLl
L) ALY g ¢ (gylhall ALaBY) & Al dsea

Glats Glarade A5 Pla ey dduhall 358 Pla Hihall 8 Al claall dubw o) 7
Y Al Al 4l L 13y bl ial) HLénudl &dla By b b Cuaale ¢ aeail
JaY) A palad) ia) LenaY) G35 ey Saeadll S e o dpk ADIe agag ol
skl

Al Cliaistg Glelie] i PIA e Auhall 558 DA Hihall 8 daladl @lah ) dsls o) .8
il ) Al Al 4l Le 1aa g ptlall ial) LU Aila By s 6 sl
V) b aba) i) L) 3 yises Aibald) ) e s deSe ADIe a5a;
- shal

sduyal) cluags s GG

o bl mstll e Jaally « il ala@¥) axds Lo daled) il wbig 4 1
sail Ggaiaty (lls nall ¢ Undl dallaal) aail) e Al clgana Baliyy ALY aagi Jal
sgabaBY) byl

Lo ¢aal s s ) pem Lid lona 5alels «HLnadl) AL 58 all e Adlaiall plsil) 281S Zaalye .2
i Byg pay ailsall daad oLally Ladladed e aagy il oyl 3eWS ujen (o acliy
Gl Jala3 Cuiadl ccladiall aaty clalaia¥) mungs i) s ae ¢lgaa)la
Ol A8 iy 2K

A g i€ Aalaiill e leUadll 8 dnysiis ¢ pdlaal)l oial) lnuY) aas adaai 3
Al DA e Ll gl Aadlin) aaag @lldy cclersl) g lady daludl ¢ Ui
Adgiaal cileUaill Cabiaa & dabial) d,lina) (el aoead Jolds e

obil gl adatig (N Al Glaadall e aiall e PR (e cdapdall 3ylsall et 4
Jalanll Al sally duaiadiall aloSI 855 cla gl i€ )yshan 2l Al caleUadll 8 agihlge
G aetll 3 Aigall VL) monesiy ¢ bl il LVl Aalal) Al s
Aeliall Laadd yglally Canll geay ath g Cilbealall A 0k

glhill auainy Ganlld) Al b daesSall cblénay) saby s dnall Al Zg 5
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Mull Hypothesis: LINY has a unit root
Exogenous; Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
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Mull Hypothesis: LINV has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Mull Hypothesis: LINV has a unit roat
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.* t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -4.924300 0.0009  Augmented Dickey-Fuller test statistic -3.492784 0.0675
Test critical values: 1% level -3.808546 Test critical values: 1% level -4.498307
5% level -3.020686 5% level -3.658446
10% level -2.650413 10% level -3.268973
*MacKinnan (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation ';”gmegte?\?'C.kiT'FLglir”ISSt Equation
Dependent Variable: DILINV) ependent Variable: D(LINY)
Method: Least S i Method: Least Squares
VEINOd. Least squares Date: 04(1417 Time: 10:16
Date: 04/14/117 Time: 10:14 Sample (adjusted). 1996 2015
Sample (adjusted). 1996 2015 Included observations: 20 after adjustments
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
Variable Coeflicient Std. Error t-Statistic Prob.
LIMV{-1) -0.557557 0.158631 -3.492784 0.0028
LINWV-1) -0.462202 0.093861 -4.924300 0.0001 C -0.063324 0151011 -0.419337 0.6802
c 0.043817 0.044592 0.982612 0.3388 @TREND{"19957) 0.009716 0.013068 0.743517 0.4673
R-squared 0.573952 Mean dependentvar 0.068645 R-squared 0.587370 Mean dependentvar 0.063646
Adjusted R-squared 0.550282 5.D.dependentvar 0.295470 Adjusted R-squared 0538825 S.D. dependentvar 0.295470
S.E. ofregression 0.198145 Akaike info criterion -0.204008 S.E ofregression 0.200653 Akaike info criterion -0.236999
Sum squared resid 0.706704 Schwarz criterion -0.205425 Sum sguared resid 0684447  Schwarz criterion -0.087639
Log likelihood 5.043980 Hannan-Quinn criter. -0.285560 Loglikelihood 5369991 Hannan-Quinn criter.  -0.207843
F-statistic 2424873  Durbin-Watson stat 1735163 Fstatisie 12.09956  Durbin-Watson stat 1568771
Prob(F-statistic) 0.000109 Prob(F-statistic) 0.000540

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.072506 0.0000
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.6074585
*Mackinnon (1998) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINV)
Method: Least Squares
Date: 0414117 Time: 10:18
Sample (adjusted). 1996 2015
Included observations: 20 after adjustments
ariable Coeflicient Std. Error t-Statistic Frob.
LINV(-1) -0.472630 0.093175  -5.072506 0.0001
R-squared 0551088 Mean dependentvar 0.068646
Adjusted R-squared 0551088 5.D. dependentvar 0.295470
S.E. of regression 0.197965 Akaike info criterion -0.352747
Sum squared resid 0744612 Schwarz criterion -0.302960
Log likelihood 4 527468 Hannan-Quinn criter. -0.343028
Durbin-Y¥atson stat 1.620998
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Null Hypothesis: LGE has a unit root Null Hypothesis: LGE has a unitroot Mull Hypothesis: LGE has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 {(Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statisti 0.010532 0.0490 Augmented Dickey-Fuller test statistic -2.970658 0.1637  Augmented Dickey-Fuller test statistic 2347724 0.9931
Test critical values: 1% level _3.80854R Test critical values: 1% level -4.498307 Test critical values: 1% level -2.685718
59 level -3.020686 5% level -3.658446 5% level -1.958071
10% level -2 650413 10% level -3.268973 10% level -1.607456
*Mackinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGE) Dependent Variable: DILGE) Dependent Variable: DILGE)
Method: Least Squares Method: Least Squares Method: Least Squares
Date: 041417 Time: 10:23 Date: 041417 Time: 10:25 Date: 041417 Time: 10:27
Sample (adjusted): 1996 2015 Sample (adjusted): 1996 2015 Sample (adjusted): 1996 2015
Included observations: 20 after adjustments Included abservations: 20 after adjustments Included observations: 20 after adjustments
Variable Coeficient ~ Std. Error  t-Statistic  Prob. Variable Coefficient  Std.Error  t-Statistic  Prob. Variable Coefiicient ~ Std.Error  t-Statistic  Prob.
LGE(-1) 0.000575 0054633 0010532  0.9917 LGE(-1) -0.500516  0.168487  -2.970658 0.0086 LGE(-1) 0.017629  0.007509 2347724  0.0299
C 0.049685 0.157583 0.215292 0.7562 c 1.096016 0.363037 3.019024 0.0077
@TREMND(19957) 0.036629 0.011868 3.086214 0.0067 R-sgquared -0.005517 Mean dependentwvar 0.051328
R-squared 0.000006 Mean dependentvar 0.051328 Adjusted R-squared -0.005517 S.D. dependentvar 0.0965956
Adjusted R-squared -0.055549 5.0. dependentvar 0.09659F R-squared 0359092 Mean dependentvar 0.051228 S.E. ofregression 0.096862 Akaike info criterion -1.782351
SE. of regression 0.099243  Akaike info criterion -1.687859 Adjusted R-squared 0.283691 S.D. dependentvar 0.086595 Sum squared resid 0.178263  Schwarz criterion -1.732565
Sum squared resid 0177284 Schwarz criterion _1.533285 S.E.ofregression 0.081754  Akaike info criterion -2.032722 Loglikelihood 18.82351 Hannan-Quinn criter. -1.772632
Log likelihood 18.87859 Hannan-Quinn criter. -1.668421 Sum squared resid 0113623  Schwarz criterion -1.883363 Durbin-Watson stat 1.728145
F-statistic 0.000111 Durbin-Watson stat 1704465 Log likelihood 2332722 Hannan-Quinn criter. -2.003566
Prob(F-statistic) 0.991713 F-statistic 4762441 Durbin-Watson stat 1372183
Prob(F-statistic) 0.022791




Mull Hypothesis: DILGE) has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=4)
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Mull Hypothesis: D(LGE) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Mull Hypothesis: D(LGE) has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -5.715247 0.0002
Test critical values: 1% level -3.8315M1
5% level -3.029970
10% level -2.655194

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -5.457999 0.0017
Test critical values: 1% level -4.532598
5% level -3.673616
10% level -3.277364

*MacKinnon (1996) one-sided pvalues.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

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

Method: Least Squares

Date: 04/1417 Time: 10:32

Sample (adjusted): 1997 2015

Included observations: 19 after adjustments

*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 19

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGE,2)

Method: Least Squares

Date: 041417 Time: 10:33

Sample (adjusted). 1997 2015

Included observations: 19 after adjustments

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -3.706658 0.0009
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*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 19

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGE,2)

Method: Least Squares

Date: 041417 Time: 10:34

Sample (adjusted): 1997 2015

Included observations: 19 after adjustments

Wariable Coefficient Std. Error t-Statistic Frob.

D(LGE(-1)) -1.053556 0184341  -5715247 0.0000

c 0.068035 0.019963 3.408093 0.0033
R-squared 0.657700 Mean dependentvar 0.015803
Adjusted R-squared 0.637565 S.D. dependentvar 0.128503
S.E. of regression 0.077362 Akaike info criterion -2.181344
Sum squared resid 0.101743  Schwarz criterion -2.081929
Log likelihood 2272277 Hannan-Quinn criter. -2.164519
F-statistic 32.66405 Durbin-Watson stat 2.069528

ProhiF-statistic) 0 onnnzs

Wariable Coefficient Std. Error t-Statistic Frob.
D(LGE(-1)) -1.041485 0190818  -5.457999 0.0001

c 0.083774 0.041009 2.042845 0.0579
@TREND{"19957) -0.001485 0.003354  -0.442797 0.6638
R-zquared 0.661844 Mean dependentvar 0.015803
Adjusted R-squared 0.619574 5.D. dependentvar 0.128503
S.E. of regression 0.079259 Akaike info criterion -2.088261
Sum squared resid 0.100511 Schwarz criterion -1.939139
Log likelihood 2283848 Hannan-Quinn criter. -2.063023
F-statistic 15.65772 Durbin-Watson stat 2124384

Wariable Coefficient Std. Error t-Statistic Frob.
D{LGE(-1)) -0.765938 0.206638 -3.706658 0.0016
R-squared 0423827 Mean dependent var 0.015803
Adjusted R-squared 0423827 S.D. dependentvar 0.128503
S.E. of regression 0.097541 Akaike info criterion -1.765886
Sum squared resid 0171257 Schwarz criterion -1.716179
Log likelihood 17.77592  Hannan-Quinn criter. -1.757473
Durbin-Watson stat 1.761305
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Mull Hypothesis: LTO has a unit root
Exogenous: Mone
Lag Length: 0 {Automatic - based on SIC, maxlag=4)
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Mull Hypothesis: LTO has a unit root MNull Hypothesis: LTO has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.521451  0.9830  Augmented Dickey-Fuller test staistic -1.¥06375  0.7103
Test critical values: 1% level -3.808546 Test critical values: 1% level -4.498307
5% lavel -3.020686 5% level -3.658446
10% level -2.650413 10% level -3.268973
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTO) Dependent Variable: DILTO)
Method: Least Squares Method: Least Squares
Date: 041417 Time: 10:37 Date: 04/14/17 Time: 10:38
Sample (adjusted). 1996 2015 Sample (adjusted). 1996 2015
Included observations: 20 after adjustments Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coeflicient Std. Error t-Statistic Prob.
LTO(-1) 0.011776 0.022583 0.521451 0.6084 LTO(-1) -0.250718 0146930  -1.706375 0.1061
c 0.016157 0.064119 0.251979 0.8039 C 0613125 0.336104 1.824209 0.0857
@TREMND(™9957) 0.013733 0.007606 1.805569 0.0887
R-squared 0.014881 Mean dependentvar 0.049406
Adjusted R-squared -0.039847 S.D. dependentvar 0.029562 R-squared 0.173398 Mean dependentvar 0.049406
S.E. of regression 0.030145 Akaike info criterion -4.070942 Adjusted R-squared 0.076151 S.D. dependent var 0.029562
Sum squared resid 0.016357 Schwarz criterion -3.971369 S.E. ofregression 0.028414  Akaike info criterion -4 146381
Log likelihood 4270942 Hannan-Quinn criter. -4.051504 Sum squared resid 0.013725 Schwarz criterion -3.997021
F-statistic 0.271912 Durbin-Watson stat 1.623598 Loglikelihood 44 46381 Hannan-Quinn criter. -4.117224
Prob(F-statistic) 0.608409 F-statistic 1.783066 Durbin-Watson stat 1.497532
Prob{F-statistic) 0.198161

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 7.531704 1.0000
Test critical values: 1% lavel -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTO)
Method: Least Squares
Date: 04/14/17 Time: 10:39
Sample (adjusted). 1996 2015
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LTO(-1) 0.017435 0.002315 7.531704  0.0000
R-squared 0.011406 Mean dependentvar 0.049406
Adjusted R-squared 0.011406 S.0. dependent var 0.029562
5S.E. of regression 0.029393 Akaike info criterion -4 167421
Sum squared resid 0.016415 Schwarz criterion -4 117634
Log likelihood 42 67421 Hannan-Quinn criter. -4 157702
Durbin-Watson stat 1.628834




Mull Hypothesis: D(LTO) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
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Mull Hypothesis: D(LTO) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Mull Hypothesis: D(LTO) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Statistic Prob.* t-Statistic Prob.* t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.534236  0.0184  Augmented Dickey-Fuller test statistic -3.716522  0.0463  Augmented Dickey-Fuller test statistic -1.683262  0.0866
Test critical values: 1% level -3.831511 Test critical values: 1% level -4.532598 Test critical values: 1% level -2 f92358
5% level -3.029970 5% level -3.673616 5% level -1.960171
10% level -2655194 10% level -3.277364 10% level -1.607051

*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 19

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

Method: Least Squares

Date: 04/14/17 Time: 10:41

Sample (adjusted). 1997 2015

Included observations: 19 after adjustments

*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 19

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

Method: Least Squares

Date: 04/14M17 Time: 10:42

Sample (adjusted). 1997 2015

Included observations: 19 after adjustments

*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 19

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

Method: Least Squares

Date: 0414117 Time: 10:43

Sample (adjusted). 1997 2015

Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob. Wariable Coeflicient Std. Error t-Statistic Prob.

D(LTOE1)) -0.816912 0.231143  -3.534236 0.0025 D(LTOE1)) -0.866477 0.233142  -3.716522 0.0019
c 0.038782 0.013286 2.919081 0.0096 c 0.025398 0.017616 1.441749 0.1687
@TREND(™9957) 0.001439 0.001258 1.143600 0.2696

R-squared 0.423549 Mean dependentvar -0.001488
Adjusted R-squared 0.389641 S.D. dependentvar 0.038119 R-squared 0467107 Mean dependentwvar -0.001488
S.E. of regression 0.029780 Akaike info criterion -4.090635 Adjusted R-squared 0400496 S.D. dependentvar 0.038119
Sum squared resid 0.015077  Schwarz criterion -3.991220 S.E. ofregression 0.029514  Akaike info criterion -4.063941
Log likelihood 40.86103 Hannan-Quinn criter. -4.073810 Sum squared resid 0.013938 Schwarz criterion -3.914819
F-statistic 12.48082 Durbin-Watson stat 1.817344 Log likelihood 41.60744 Hannan-Quinn criter. -4.038704
Prob(F-statistic) 0.002548 F-statistic 7.012408 Durbin-Watson stat 1.885698

Variable Coefficient Std. Error t-Statistic Prob.

D{LTO(-1)) -0.238240 0141534  -1.683262 0.1096
R-squared 0.134611 Mean dependent var -0.001488
Adjusted R-squared 0.134611 35.D. dependentvar 0.038119
S.E. of regression 0.035460 Akaike info criterion -3.789608
Sum squared resid 0.022634 Schwarz criterion -3.739901
Log likelihood 37.00128 Hannan-CQwinn criter. -3.781196
Durbin-Watson stat 2162495




