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Abstract :

This study aims to identify the most important determinants of the size of
public expenditure at the level of the Algerian economy for the time period
stretching from 1980 to 2014.The study was built on an econometric model
based on a standard form of 12 variables representing the most important
macroeconomic indicators by applying ordinary least squares. The results
yielded six major variants that explained together about 99% of the changes in
public spending (petroleum fiscal, ordinary tascation, budget balance, exchange
rate, exports and the depth of the financial system). The study also found that the
petroleum levy is the primary determinant of public spending suggesting heavy
reliance on oil rents in the financing of the general budget, and the lack of
contribution of taxes and exports in the coverage of public charges, making its
revenues unstable and linked to oil prices which affects its general budget and
prevents the establishment of the state role effectively and the achievement of a
good rate of economic growth. In addition, the exchange rate changes and the
deterioration of the currency exert a negative impact on the economy by
inflating the amount of money spent without a real increase in the goods and
services provided to the community and its well-being. To develop its economy,
the State must diversify its sources of revenue and not rely on oil revenues,
which are controlled by external factors. It has to stimulate the investment of
financial surpluses in productive projects to provide new financial resources that
are more stable. The State needs to maintain the stability of the local currency,
and work on the development of the financial system that would accommodate
savings to finance economic development programs and to cover the
government's budget deficit under avoiding foreign borrowing.

Key words: public expenditure, the Algerian economy, econometric model,
petroleum fiscal, inflation rate.
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-3.9526| 0.268 0.2373 P=3 1.8306| 1.9244| -15016 P=1 3.9767 1.1457 1.9493 P=0 IS
Q) G § B ) o) AP REPFE R EIPRP- LEVEL (s gt § i 3 o

) o

s by c Ts+c s c Ts+c s>y c Ts+c
- -2.66| 3.28 3.60 - -2.66 3.28 3.60 - -2.63 3.28 3.60 a %1
-195| 2.56 2.81 -1.95 2.56 2.81 -1.95 2.56 2.81 %5
-1.60| 218 2.38 -1.61 2.18 2.38 -1.61 218 2.38 %10
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xe brgp =-1.95 (4503 i M aedl o (ST M 23l 3 oY1 Al By &
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: balall 011 &S 10yl
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1 C oy Sl Wyl =0

BN 35 e sl il SO ol asdl Bogp s dand) OF J gt I3 e L=
el B2 o QU D05 & sims (5 gt i Bygpy =250 (3l B A dedl e BT 05V
asf BB CE webe cin )l LSl 88T 3 caldl a5y pie e 2 Ny HO
D @Y et 2
23l 3 (CE.IS.GDP.PE.POP.M) e ki oo U oW ol By st el O
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U G a5 e g Sl sda (3 sl Y1 A 5 ey pie
AW Jaad) 3 il o e oS0 Ayl ol el e I LSt 1l A s S

syt N gz g y) et Aol y3 iz (6—3) @3y J !
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GDP.PE.POP.M.CE.IS X.IR_FD.BB.PE.OT. ER. UR .DFS =
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alall GUENI rigai jua8s : SEY Qullaal)

B 3l B 83aB) gl oa) o ol 2348 sl e phl s (3 b
Lot o 5 pedld & s 38 ol e tely pladl GLBY 5y o 5 pall Aol ) ial) e L,
Bl aitas ey QUL 25l Bmdloy B3 e (Sl By BlamY) ol LY ol
(abasV) il BpolasV) 4 il 5 ,ual
o SR? 5 Jo o sl pll BLYl s lo Kot gd el ool J S wud—Y
( c.okaforand and o.Eiya 2011- santd ol 00 CAET 509 b a8l J alln g b s

Sultan N. Abu Tayeh 2011 -peacok and wiseman (1961) - Usenobong F Akpan2013-
MAN 1980 - Adloph Wagner 1892 ).

JLIE s Ju J gt

A SN LY & 3led Loy I gl o B yier (7= 3) @By J gl

Variable Equation R square

PE Linear 157

Logarithmic 442

PF Linear 551

Logarithmic .509

BB Linear .677
Logarithmic -

FD Linear .003

Logarithmic .035

GDP Linear 979

Logarithmic .675

IR Linear .146

Logarithmic 121

ER Linear 502

Logarithmic 405

X Linear 903

Logarithmic .652

M Linear 989

Logarithmic 124

POP Linear 760

Logarithmic .676

MR Linear .250

Logarithmic .293

DFS Linear .079
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Logarithmic .083
oT Linear 989
Logarithmic 734

$Pss. 20zl e 1slezel (Ul slas] a2yl
Sl Gy S U OF enes Rosquare aed e 35l 5 gldl Jpad) IS
Pl GLEYH Als e gt OF L™ 04y 3 Gl " o (SCa Lgie s ol il 5 )
Sy pll WY Al 45l R square=0.757 4ad ol ST W o i el AV
S A 3 W Byl A e el Bsl ) e e ade s (R square= 0,442 o e )

S e o S

PE,= By+B, PF,+B,0T,+B3BB,+B,FD,+BsGDP,+B4IR,+B,ER,+BgX,+BoM,

+B,,POP,+B,,UR,+B,,DFS, t=1.2.3.4....35

Co B sdaay F S bl 23 gl i) B b el a OLS (s jnall ol ) 38 b ade g

4 do B Slilam YV Ol Yl 5 75 el s 1Lt

Sl el o e Gy OLS sl § il ol b1 3k b plisiaal z35aid) a8 o
(Y g3 ped) g —1

o b el (3 aildl ol e Jlosl wldl sl L pam ol ) b
‘}Lﬂ\ J)J\;.-\
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rpladl QY 3 godd 4oV il gits 1(8-3) o8y J b

Dependent Variable: PE

Method: Least Squares
Date: 04/06/16 Time: 19:34
Sample: 1980 2014
Included observations: 35

Variable Coefficient Std. Error t-Statistic Prob.

C -84507.54 132799.9 -0.636352 0.5311
PF 0.926926 0.082309 11.26150 0.0000
oT 0.898133 0.181901 4.937484 0.0001

-1.004686 0.059850 -16.78661 0.0000
-0.014255 0.063661 -0.223921 0.8249
0.021177 0.039386 0.537666 0.5962
2584.549 1804.397 1.432362 0.1661
4065.528 2234.715 1.819260 0.0825
0.059013 0.048659 1.212793 0.2381
-0.058238 0.064016 -0.909740 0.3728
-0.005565 0.008559 -0.650224 0.5223
-2775.144 3291.334 -0.843167 0.4082
2987.681 1381.106 2.163252 0.0417

0.999785 Mean dependent var 1758563.
Adjusted R-squared 0.999667 S.D. dependent var 2177378.
S.E. of regression 39720.57 Akaike info criterion 24.29568
Sum squared resid 3.47E+10 Schwarz criterion 24.87338

-412.1744 Hannan-Quinn criter. 24.49510

8512.181 Durbin-Watson stat 1.892162
Prob(F-statistic) 0.000000

Eviews.9 -t plsealy (Al sl et yiaald
- . [

F LU @l als” S el J gkl JS g

PE=-84507.54 + 0.9269PF + 0.89810T - 1.0046BB - 0.0142FD + 0.0211GDP + 2584.54IR+
4065.52ER + 0.0590X - 0.0582M - 0.0055POP - 2775.14UR +2987.68DFS.

R? adjusted=0.99 f-stat=8512.18 DN=1.89  N=35
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HO0-Bi=0 Byae pb delae tpdall Lo b @
H1-Bi#0 & gre dadas tilu NV L2 b @

O & pine Sy o Tgp Al o nw Bdliam) oo Togy Bpms®) 233 50t Blam] &)l o
S e S n-m-1 5 = a5 (Y0500l L 53l
Ty qp =ty (v2)=-t(0.05y(22y=2.07

o8 Gl & sme U (DFS.BB.PE.OT) clalall s IS 0F a3l il 25 gl I3 0
o aallell Al ST Oldall sdd 2 gt 55 st aSla] 008 5 LaST %05 4 skl (6 grns dis iu2l)
Ol Sldas 012 ST (=50l (3 dr WU Uy ke W) Ty =2.0739 @ pu 2l
Gl 055 ol o3 2 L %55yl (S gies s dyme ¢ (FD.GDP.IR.ER.X.M )
o B Toqr G oo s 1ad SIS 008 55 05 By siall (6 st 0 ST ladrall 2lazY)
o OF (o Aol Bl b 5y adll Bz b Lk aey Tpgy =2.0739 @usdl is s 40
05 &y yimn (S grms s Slalall sds J 58 S Y aly coldl L K Llas) & pine b ldald

By pb 5l Oldes o 18 sae 0L gl IOV 3l Aslas Y Al D
g3l 01y «(%099) 4§ mil) Sl 5 ol a5 58 Bl sy me culd L L Lila)
Dp gt s St sy WS e Ju bRy e 050 Bilan] B JSS
Al Ll 3 Wl Gpme bl oldly o andl el Ol 2SI ool
adey (358 bl sl SV e S ey Al b dkealt odn ST 8, 25 sail] B3l
sy Ol paie diw B ¢ G (5PSS.20 il plasal Stepwise i etz O g
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:e\a’\ JW?’U CJ}C u.w.ri ﬁ.\is 0 1Y]

TS e Jgadl @ 2358 ey i) 25 D J g e
C)}C um?‘ﬂﬂ-\i‘d\ c?\::.i ( 9—3)"3) J).G,-\

Dependent Variable: PE
Method: Least Squares
Date: 04/07/16 Time: 00:15
Sample: 1980 2014
Included observations: 35

Variable Coefficient  Std. Error t-Statistic Prob.

oT 0.926569  0.087652 10.57101 0.0000
PF 0.928931  0.061629 15.07301 0.0000
BB -0.993588 0.044594  -22.28066 0.0000
1817.718  518.3871 3.506487  0.0016
0.077380  0.022463 3.444844  0.0018
1799.485  728.7437 2469298  0.0199
-130005.5 50540.88 -2.572284  0.0157

0.999741 Mean dependent var  1758563.

0.999686 S.D. dependent var 2177378.
S.E. of regression 38607.08 Akaike info criterion 24.13712
Sum squared resid  4.17E+10 Schwarz criterion 24.44819

-415.3995 Hannan-Quinn criter.  24.24450

18019.75 Durbin-Watson stat 1.799693
Prob(F-statistic) 0.000000

EVEIWS.9 zal  pltsiznly ISl slas] e el

sk LS B AL S odlel J gkl IV
PE- -130005.5+0.9260T+0.928PF-0.99BB+1817.71ER +0.07X+1799.485DFS

R?adjustd=-0.99  F-stat-18019.75 Dw=1.79 ob=35

1&g A Joles o g0 Clu —
e LSy 0 s ol o Y ol i) e X Jits e o 36 2 5 ol
Eyixi -bj Xj/7.
AN Wsles 3 X] pxll Joles 1D
) panell e ) 2l
- Jadl el b gl aa il X

1602 2007 « f141 058 o cimald) Sle sdall Ol s (@ gk sl g 0 933) oL kel e J._S.»-l
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E=B1 (OT/PE) =0.268 OT il
E=B2 (PF /PE) =0.429 PF_idl

E=B3 (BB/PE)=0.187 BB il
E=B4 (ER/PE)=0.0461 ER il
E=B5 (X/PE)=0.0785 X wiall
E=B6 (DFS/PE)=0.063 DFS il

M) bl 5 god) 83 g oot — 1
L gdsedd LIS &};A\N.EJ—T
3 Jed B o) e %099 0 as 0,99 5l R? ol Jalee 23 :ROdpdond) falana—
A Jlse a5 01 a Bl Alas 13 Slay (2500l O pane Baul g Byt plal Y
Lz
Lemesd Jales ot jand) W gad) aedl oo (ST Frg =180197  acdd iyl el 1 F pad jlesi—

USS s 3yl Al s 1 s & Al B ) a8 ey Frgy = F(6-28)- 2.4
iy (F b U

Tl ol byl il aaadl Al L faedl a2 5 el Sud) &l a7y L

S A AW a5 ud) ) s e (18-3) 13, Sl e By ol
A3 el GEY i e a3 25 el Bl WDl U8 g il 3 sadd] 2l 85

5 3ol Byl ool g Bl o :(18-3) JSady

I 6,000,000
4,000,000

100,000 2,000,000

A o
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0 AW A

| Y
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05 & siall (6 s s Wlam| &g 23 saddl Slodae ms OF 48 Juall 2500l D
woy W yadl Tegr ~T(28)-2.0484 < Fpph sl s pin Gnd O e Liad 25 gl
ol Bty 8 ST 5 o By 5 23 pedl S elas o O
DW= ) 2 st O gl y o )ls Blam] IV on W s 1(0 gl o2313) MUY L3y Lt —
L s Uiy [, =1.097 - d y,=1.884] cladh Jit s o0 T (1.79

- sl G B3 O gt g syt 1 (19-3)08, JSCadl

a3 Bl sy | psst 18 V3| OB LU sy pde | et 15 3 3573
o g0 als bl
w
0 dc dm 2 4-dm 4-dc
1.097 1.884 2.116 2.903 4

(O gl y e gls ALl B A B IS ey O gl g s Biliat e sleae VL (Il slast e 1yl

Jsm )3 31 Sa Y adey SLall JIe e a5 O gty pyls o OF (55 oDl K2l I o
o Sl e @ ST el asm U3 e a5y el S0 1l BN sy pde gl s g
PG Jedlly 0y

St s sl Sl L5 Y 555 e (22SU 0 BREUSH - GODFREY . jLas|—
L gl s gl st (L5 A ) e (1@,\\ owsl Lzl O wy) Breusch-Godfrey

.z 3¢ oY Breusch-Godfrey ;L1 :(10-3) J .31
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.203676 Prob. F(1,27)

Obs*R-squared 0.262047 Prob. Chi-Square(1)

eVIEWS.9 sl plasznly Il slas] e 1yl

LM iglaxt Lld G875 % 5 4 gl (6 s e 2,44 = ,(286)F > 0.203 =, L F ol «
sV LU 3 pmy e Lo 2035 96 5 2 siall (5 s 5 3841 = 7y > 0.262 = n"R”

SENESSRUNE

61 1999 515 cmalht e sdall Ol s> (3l e sl c(eap g Alasl dosute &y a3 Al y3) SdLaBY) bl & Bd s ¢ a g Lo !
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Hi W) Al ) —2
sl ij.«.ﬂ\ L;B‘y, iui b o Gl :)u\ﬁ\ GS}@J\ Sé‘}'j ;4;..‘]9.!“ | @)}:J\ .EJ.:» e —i
. JARQUE-BERA L= plascnd ¢ bl o5 5

J.B) B0 bl @3 st st it 20-3) Ko

Series: Residuals
Sample 1980 2014
Observations 35

Mean -2.21e-10
Median 2689.733
Maximum 91333.32
Minimum -88432.05
Std. Dev. 35035.36
Skewness -0.470645
Kurtosis 4.713814

Jarque-Bera 5.575477

Probability 0.061560
0 ‘ ‘ [ |

T T
-100000 100000

EVIEWS.D mals 5 szl (Il slas] o yuaall
(pro-value= 0.061) & Jlaz=¥U (J-B=5.57) (s5lus jLa=V¥1 a3 OF LD polad) IO e
fos) a8l 23l B OL B paddl s U8 e D05 Bgall st e ST
H(B ) 313 By 5 g g pusylladt 3 gu Sl b oo jlesl o
Ll sy pde ST L pay Breusch-Godfrey Ll IS e boadl s L] ¢
CUIST laze) 2l oyl e slon W1 BLo ) 55y Slotl psiie GBI ((LsW) ol e e
L2l e U gk L) i e

S Byt e e Y by e (428U Breusch-Godfrey jisst :(11-3 )08 J s

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.287762 Prob. F(2,26)

Obs*R-squared 0.757965 Prob. Chi-Square(2)

eVIEWS. 9zl plisiaals LIl shas] a0 kel
gt 50t a ludd GUISTy % 5 4 sial) (6 i e 244 =, L (28.6)F > 0.28 -, F of &«
W xS Alas) ae LM adlax) B,lsy LM= N* R? = 0.75 ¢ (sl LM agtas)
pall oo 3 i winy 5,99 = w5 I8 g I (g5 W)y P2 > 25 Y05 (S s
AU Aoyl e el DL i 5 ey 45 )
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(ot ) L 5o il O b o jles) -
: ARCH )L,:?'\ ®

P gt (3 el Ol W s e Tadh 5 g il b s e ol
ARCH i gt :(12-3) 3, J gt

Heteroskedasticity Test: ARCH

F-statistic 0.244831 Prob. F(2,30)

Obs*R-squared 0.529977 Prob. Chi-Square(2)

Eviews. 9zl 1 sliseaaly CIall slasl e 1 jaall
~— N <

o many (p-value=0.76) . ;8 Juat N*R-squared-0.52 of (] jla=¥i dad gl
Aot o il s ey ) sl (2 U5y o (2 b, s
:white L= o
P K (3 B e il Bl ol Ss 13 L (i S psny
White st oits :(13-3) o3 J gl
Heteroskedasticity Test: White

F-statistic 3.841284 Prob. F(27,7)
Obs*R-squared 32.78710 Prob. Chi-Square(27)

Scaled explained SS 38.96486 Prob. Chi-Square(27)

EVIEWS.D 7ol 4 pliszaly LIl shis] e 0 ksl
o . (&)

— 8 Jle=b wh = 3278, juw 4yt e Of a4 white L) Z IO
o) aadl o B wh = 32.78 LV a st aadl of L>dyy ((p-value=0.20)
40.113= ¥ p_ny s S P=27 & B )35 W5 sine S g L8 (S Al

Lokl s s ol e jad o) pdall s b L L
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oldalad) sue in DOl Ee
Y Al (3 Alil) ool el sae M
A LY odllas sa2 dad 85l Log detR
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gkl X2 aad Clam any b m1s35) sy pde W pull Ben b L A gkt 2 aus
U
;(21] = y2 ammet) x2 21=32.671
Jubtia, 2 — 32.671 & gudiaadh o Bl 2 oy = ~26:928 of us
Al old) gp el 3 ot eas) g e e
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iz sl @ pdsendt QI S et jla iz
I e sy il ij.d\ &3 fw\ L Jg.\':d\ i~ 1l Ramsey reset test Lol iy
& ) D (el 0B %5 ST adles=Y) aed) 8™ 136 (F-Statistic afla=Y! i3
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Ramsey RESET Test
Equation: UNTITLED

Specification: PE BB ER X PF DFS OT C
Omitted Variables: Powers of fitted values from 2 to 3

Value df Probability
F-statistic 0.543851 (2, 26) 0.5870
Likelihood ratio 1.434415 2 0.4881
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1456.80*IR - 0.67*M + 0.75*0T + 0.53*PF - 0.008*POP - 8364.61*UR - 0.13*X
+33147.98
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Dependent Variable: CE
Method: Least Squares
Date: 06/05/16 Time: 18:37
Sample: 1980 2014
Included observations: 35
Variable Coefficient
BB
GDP

-0.515930
0.165354
-0.579006
1.298156
0.319005

0.995729
0.995159
94745.68
2.69E+11
-448.0285
1.734789

S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

eVeIWS.9 sl 1 pltszuly

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

Std. Error

t-Statistic

0.105526
0.042918
0.112566
0.264904
0.146556

-4.889139
3.852787
-5.143702
4.900480
2.176682

1108248.
1361796.

Il slas] e el
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CE =-0.5159*BB + 0.1653*GDP - 0.5790*M + 1.2981*0T + 0.3190*PF

R? adjustd=0.99

F-stat=1358.46**

Dw=1.78 ob=35
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B AV Joles Lo g0 Gl i

E=B1 (BB/CE)=0.15
E=B2 (GDP/CE)=10.71
E=B3 (M/CE)=- 0.69
E=B4 (OT/CE) =0.59
E=B5 (PF/CE)= 0.23
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Dependent Variable: IS
Method: Least Squares
Date: 06/05/16 Time: 21:52
Sample: 1980 2014
Included observations: 35

Variable Coefficient Std. Error t-Statistic

BB -0.362509 0.082247 -4.407597
GDP -0.197629 0.026484 -7.462308
M 0.584586 0.080774 7.237284
PF 0.494508 0.116519 4.244026
X 0.159255 0.040691 3.913802

R-squared 0.994473 Mean dependent var
Adjusted R-squared 0.993736 S.D. dependent var
S.E. of regression 66014.15 Akaike info criterion
Sum squared resid 1.31E+11  Schwarz criterion
Log likelihood -435.3821 Hannan-Quinn criter.
Durbin-Watson stat 1.451049
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IS=-0.3625*BB - 0.1976*GDP + 0.5845*M + 0.4945*PF + 0.1592*X

R? adjustd=0.99  F-stat=1114.86** Dw=1.4510 o0b=35
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Al Al i Jg2a 1(01) pd (3ale

UR pop GDP FD M X ER IR DFS Bb PE PF oT Année
12 | 18666000 | 162500,002 | 74305,5958 | 49300,0008 | 55800,0005 | 3,83745 9,5178245 |57,5618455 | 15578 44016 37658 20362 1980
13,2 119262000 | 191400,002 | 79282,737 | 59100,0003 | 66199,9985 | 4,31580833 | 14,6548426 | 57,0292576 | 21729 57655 50954 25760 1981
16,3 | 19883000 | 207599,993 | 81003,8822 | 60200,0015 | 64199,9995 | 4,59219167 | 6,54250963 | 66,4205225 | 1801 72445 41458 27990 1982
13,1]20522000| 233700 |78380,4924 |60300,0013 | 65300,0008 4,7888 5,96716393 | 70,9995722 | -4181 84825 37711 37454 1983
8,7121185000 | 267600,003 | 79187,3287 | 73500,0003 | 68800,0041 | 4,983375 |8,11639796 | 72,7645732| 9767 91598 43841 46968 1984
9,7 121863000 | 291300,016 | 91811,3285 | 77899,9972 | 68700,0003 5,0278 10,482287 | 76,8486054 | 6009 99841 46786 46991 1985
1822512000 | 299500,012 | 106506,264 | 69400,0026 | 38499,9997 | 4,70231667 | 12,3716092 | 75,7986615 | -12127 101817 21439 52656 1986
21,4 |23139000 | 323699,999 | 118570,5 | 59599,999 |46200,0005 | 4,84974167 | 7,44126091 | 79,6713009 | -10993 103977 20479 58215 1987
21,9 | 23783000 | 349500,015 | 154383,324 | 79000,0026 | 54200,0005 | 5,91476667 | 5,91154496 | 83,8234586 | -26200 119700 24100 58100 1988
18,1 | 24409000 | 423300,006 | 207321,855 | 120700,002 | 78900,0028 | 7,60855833 | 9,30436126 | 72,7961247 | -8100 124500 45500 64500 1989
19,7 | 25022000 | 555800,003 | 252188,874 | 138600,006 | 130300,002 | 8,95750833 | 16,6525344 | 61,7137457 | 16000 136500 76200 71100 1990
21,2 | 25643000 | 844499,976 | 526291,525 | 199300,006 | 245900,001 | 18,472875 | 25,8863869 | 49,1734768 | -63200 212100 161500 82700 1991
23,8 126271000 | 1048200,02 | 597243,641 | 250199,999 | 265399,992 | 21,836075 |31,6696619 | 49,2178964 | -108267 | 420131 193800 | 108864 1992
23,15|26894000 | 1166000 |613393,043 |269799,997 | 254000,005 | 23,3454067 | 20,5403261 | 53,810206 | -162678 | 476627 179218 | 121469 1993
24,36 | 27496000 | 1491500,01 | 1060236,17 | 388591,125 | 336045,769 | 35,0585008 | 29,0476561 | 48,5091516 | -89148 566329 222176 | 176174 1994
28,1 | 28060000 | 1990600,03 | 1575344,91 | 577198,948 | 521433,219 | 47,6627267 | 29,7796265 | 40,1668837 | -147886 | 759617 336148 | 241992 1995
27,99 | 28566000 | 2570000,01 | 1842514,25 | 615378,78 | 764843,524 | 54,7489333 | 18,6790759 | 35,6053696 | 100548 | 724609 495997 | 290603 1996
29,2 | 29045000 | 2780199,91 | 1783304,67 | 593227,94 | 859257,242 | 57,70735 |5,73352275|38,9007278 | 81472 845196 564765 | 314013 1997
28,02 | 29507000 | 2830500,1 | 1802858,11 | 637318,136 | 639080,333 | 58,7389583 | 4,95016164 | 56,2607646 | -101228 | 875739 378556 | 329828 1998
29,3 | 29965000 | 3238200,08 | 1877834,91 | 766932,484 | 868124,983 | 66,573875 | 2,64551113 | 55,2575491 | -11186 961682 560121 | 314767 | 1999
28,89 | 30416000 | 4123499,95 | 1917388,75 | 880542,024 | 1697865,66 | 75,2597917 | 0,33916319 | 49,0481393 | 400039 | 1178122 | 1173237| 349502 | 2000
27,3 30879000 | 4227113,1|1757713,93 930677,5| 1550898,4 | 77,2150208 | 4,22598835 | 58,5151128 | 184498 | 1321028 956389 | 398238 | 2001
25,66 | 31357000 | 4522773,3|1836293,45| 1159170,2| 1605789,6 79,6819 | 1,41830192 | 64,153116 52542 | 1550646 942904 | 482896 | 2002
23,7 131848000 | 5252321,1 1840054 | 1254041,2 | 2008951,3 | 77,394975 | 4,26895396 | 62,8198455 | 335201 | 1639265| 1284975| 524925| 2003
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17,7 | 32364000 | 6149116,7 | 1616078,98 | 1577137,7 | 2462919,6 72,06065 | 3,9618003 |59,2654226 | 340969 | 1888930 | 1485699 | 580411 | 2004
15,3 132906000 | 7561984,4 | 1252468,12 | 1820427,1| 3569649,3 | 73,2763083 | 1,38244657 | 53,8271409 | 1030791 | 2052037 | 2267836 | 640472 | 2005
12,3 133481000 | 8501635,8 |429399,694 | 1863501,3 | 4149706,9|72,6466167 | 2,31452409 | 58,0323613 | 1186911 | 2453014 | 2714000 | 720884 | 2006
13,8 | 34096000 | 9352886,4 | 425074,851 | 2326059,4 | 4402231,8 69,2924 | 3,67382727 | 64,0935829 | 579231 | 3108669 | 2711850 | 766750 | 2007
11,3 134591000 | 11043703,5 | 403409,485 | 3170777,2 5298034 64,5828 | 4,86299053 | 62,9852114 | 1288605 | 4191053 | 1715400 | 965289 | 2008
10,2 | 35268000 | 9968025,3 | 537988,047 3583772 | 3525855,1|72,6474167 |5,73433341|71,9610934 | -970972 | 4246334 | 1927000 |1146612| 2009
10| 35978000 | 11991563,9 | 539001,133 | 3768002,9 | 4610102,5|74,3859833 | 3,91304348 | 69,0543791 | 1392296 | 4466940 | 1501700|1297944 | 2010
10| 36717000 | 14519807,5 | 440889,082 4172893 | 5658617,1|72,9378833 |4,52176466 | 68,3838267 | 2328644 | 5731752 | 1529400 | 1448898 | 2011
11| 37495000 | 15843022,8 | 437570,118 | 4612074,7 | 5979809,5 | 77,5359667 | 8,89458529 | 69,5265048 | 3249900 | 7054350 | 1519040 |1911210| 2012
9,8 | 37900000 | 16643833,6 | 415261,921 | 5061121,5| 5528756,9 79,3684 | 3,25368418 | 71,7472926 | 2744810 | 6635620 | 1615900 | 2027740| 2013
10,6 | 39500000 | 17205106,3 | 439402,176 | 5502404,59 | 5252595,88 | 80,579016 | 2,91640641 | 79,4177017 | 3250360 | 7153040 | 1577730|2090380| 2014
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PE oT PF BB FD GDP IR ER UR DFS X M POP
PE 1.000000 0.993748 | 0.721547 | -0.823044 | -0.055077 | 0.989211 | -0.382193 | 0.708389 | -0.499768 | 0.281116] 0.950276 | 0.994699 0.871562
oT 0.993748 1.000000 | 0.709260 | -0.818678 | -0.019053 | 0.984988 | -0.391232 | 0.720995 | -0.471274 | 0.271918| 0.932025 | 0.991671 0.874674
PF 0.721547 0.709260 | 1.000000 |-0.203205 | 0.173404 | 0.801554 | -0.516588 | 0.819019 | -0.339727 | 0.032951| 0.872406 | 0.741499 0.836643
BB -0.823044 | -0.818678 | -0.203205 | 1.000000 | 0.249459 | -0.740230 | 0.102179 | -0.313643 | 0.445728 |-0.372358| -0.632642 | -0.798524 | -0.539274
FD -0.055077 | -0.019053 | 0.173404 | 0.249459 | 1.000000 | 0.009046 | -0.090885 | 0.608819 | 0.749526 |-0.633258| -0.011267 | -0.048657 0.341686
GDP 0.989211 0.984988 | 0.801554 | -0.740230 | 0.009046 | 1.000000 | -0.437102 | 0.771875 | -0.475338 | 0.233503| 0.978250 | 0.990348 0.909846
IR -0.382193 | -0.391232 | -0.516588 | 0.102179 | -0.090885 | -0.437102 | 1.000000 | -0.452350 | 0.282908 |-0.457254| -0.466095 | -0.400336 | -0.367504
ER 0.708389 0.720995 | 0.819019 |-0.313643 | 0.608819 | 0.771875 | -0.452350 | 1.000000 | 0.063172 |-0.193560| 0.770128 | 0.718979 0.923294
CPI 0.869547 0.876514 | 0.842385 | -0.527962 | 0.402366 | 0.910931 | -0.447607 | 0.959080 | -0.139470 |-0.042565| 0.894639 | 0.877176 0.978057
UR -0.499768 | -0.471274 | -0.339727 | 0.445728 | 0.749526 | -0.475338 | 0.282908 | 0.063172 | 1.000000 |-0.615825| -0.505802 | -0.511957 | -0.139511
DFS 0.281116 0.271918 | 0.032951 | -0.372358 | -0.633258 | 0.233503 | -0.457254 | -0.193560 | -0.615825 | 1.000000| 0.206749 | 0.283358 0.000972
X 0.950276 0.932025 | 0.872406 | -0.632642 | -0.011267 | 0.978250 | -0.466095 | 0.770128 | -0.505802 | 0.206749| 1.000000 | 0.951246 0.895053
M 0.994699 0.991671 | 0.741499 | -0.798524 | -0.048657 | 0.990348 | -0.400336 | 0.718979 | -0.511957 | 0.283358| 0.951246 | 1.000000 0.879518
POP 0.871562 0.874674 | 0.836643 | -0.539274 | 0.341686 | 0.909846 | -0.367504 | 0.923294 | -0.139511 | 0.000972| 0.895053 | 0.879518 1.000000
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Pairwise Granger Causality Tests
Date: 04/04/16 Time: 12:17

Null Hypothesis: F-Statistic Prob.

OT does not Granger Cause PE 19.3025
PE does not Granger Cause OT 36.2978

PF does not Granger Cause PE 3.37045
PE does not Granger Cause PF 0.09081

BB does not Granger Cause PE 3.68891
PE does not Granger Cause BB 4.01365

FD does not Granger Cause PE 0.70423
PE does not Granger Cause FD 0.30995

GDP does not Granger Cause PE 9.36325
PE does not Granger Cause GDP 1.38960

IR does not Granger Cause PE 0.31706
PE does not Granger Cause IR 0.45690

ER does not Granger Cause PE 1.35322
PE does not Granger Cause ER 0.76817

UR does not Granger Cause PE 0.18258
PE does not Granger Cause UR 1.15106

DFS does not Granger Cause PE 0.04942
PE does not Granger Cause DFS 0.80747

X does not Granger Cause PE 5.92721
PE does not Granger Cause X 1.54720

M does not Granger Cause PE 13.3111
PE does not Granger Cause M 0.99076

POP does not Granger Cause PE 2.90886
PE does not Granger Cause POP 35.0041

Eviews.9 gl aladinly callal) dlae) (e 1 juaal)
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Coefficients?

C:\Documents and Settings\Administrateur\Bureau\spps20.sav

IModeI

Unstandardized Coefficients

Standardized

Coefficients

B

Std. Error

Beta

Sig.

(Constant)

-15464,040

49947,517

-,310

,759

155

m 1,326 ,024 ,995 55,570 ,000
(Constant) -51004,616 43278,962 -1,179 ,247
2 m ,742 ,157 ,556 4,734 ,000
ot 1,603 ,426 442 3,762 ,001
3 (Constant) -76597,817 42768,726 -1,791 ,083




m 517 182 388 2,837 ,008
ot 1,860 422 513 4,409 ,000
X 109 051 104 2,136 041
(Constant) 9971,385 27089,864 368 715
m 268 110 201 2,434 021
ot 1,432 250 395 5,724 ,000
X 310 039 294 7,940 ,000
bb -,315 ,040 -,153 -7,899 ,000
(Constant) 7380,397 11706,470 630 533
m -,016 054 -,012 -,297 769
ot 1,084 112 299 9,651 000
X 074 027 071 2,807 009
bb -,966 059 - 470 -16,294 000
pf 942 082 361 11,477 000
(Constant) 7780,189 11450,645 679 502
ot 1,065 091 294 11,755 000
X 075 026 071 2,856 ,008
bb -,957 ,050 -,465 -19,126 000
pf 931 072 357 12,980 ,000
(Constant) -8625,520 12742,669 -677 504
ot 974 093 269 10,507 ,000
X 077 024 073 3,150 004
bb -,986 048 -,480 -20,442 000
pf 931 067 357 13,937 ,000
er 1087,049 461,532 016 2,355 025
(Constant) -130005,492 50540,877 -2,572 016
ot 927 088 255 10,571 000
X 077 022 074 3,445 002
bb -,994 045 -,483 -22,281 000
pf 929 062 356 15,073 ,000
er 1817,718 518,387 026 3,506 002
dfs 1799,485 728,744 010 2,469 020

a. Dependent Variable: pe
SPSS.20 aladiuly clUall slae) a1 juaal)
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Factor Analysis

[DataSetl] C:\Documents and Settings\Administrateur\Bureau\spps20.sav

Correlation Matrix®

a. Determinant =
6,195E-005

Factor Analysis

Communalities

Initial Extraction
ot 1,000 ,969
pf 1,000 ,845
bb 1,000 773
dfs 1,000 745
X 1,000 ,961
ler 1,000 ,904

Extraction Method: Principal

Component Analysis.

SPSS.20 aladinly Cllall slac) (e 1 jiacal)

alal) B ke 73 gad Cpunl ) picial ol Y1 cidlalaa 4b ghiaa 07 1(3ale

PE oT PF BB DFS X ER
PE 1.000000| 0.993748| 0.721547 | -0.823044 0.281116 0.950276 0.708389
OT  10.993748| 1.000000] 0.709260 | -0.818678 0.271918 0.932025 0.720995
PF 0.721547] 0.709260| 1.000000 | -0.203205 0.032951 0.872406 0.819019
BB |-0.823044|-0.818678| -0.203205 1.000000 -0.372358 -0.632642 -0.313643
DFS ]0.281116| 0.271918| 0.032951 -0.372358 1.000000 0.206749 -0.193560
X 0.950276| 0.932025| 0.872406 | -0.632642 0.206749 1.000000 0.770128
ER 0.708389| 0.720995| 0.819019 | -0.313643 -0.193560 0.770128 1.000000
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Variable Equation R square
CE Linear 0.74
Logarithmic 0.44
PF Linear 0.47
Logarithmic 0.49
BB Linear 0.7
Logarithmic -
FD Linear 00
Logarithmic 0.04
GDP Linear 0.96
Logarithmic 0.67
IR Linear 0.14
Logarithmic 0.12
ER Linear 0.51
Logarithmic .0.41
X Linear 0.87
Logarithmic 0.64
M Linear 0.96
Logarithmic 0.71
POP Linear 0.75
Logarithmic 0.67
MR Linear 0.21
Logarithmic 0.25
DFS Linear 0.7
Logarithmic 0.73
oT Linear 0.98
Logarithmic 0.73

SPss.20 el » o sty Il slas] e yuaall
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Dependent Variable: CE
Method: Least Squares
Date: 04/19/16 Time: 17:06
Sample: 1980 2014
Included observations: 35

Variable Coefficient Std. Error t-Statistic

BB -0.731582 0.134103 -5.455364
DFS 3063.942 3094.561 0.990106
ER 3405.378 5007.190 0.680098
FD 0.079267 0.142641 0.555709
GDP 0.234874 0.088250 2.661450
IR 1456.808 4043.002 0.360328
M -0.677610 0.143438 -4.724073
oT 0.754691 0.407574 1.851663
0.535999 0.184425 2.906321

-0.008044 0.019177 -0.419471

-8364.615 7374.691 -1.134233

-0.134793 0.109027 -1.236321

33147.99 297556.7 0.111401

0.997236 Mean dependent var 1108248.
0.995729 S.D. dependent var 1361796.
S.E. of regression 88999.46 Akaike info criterion
Sum squared resid 1.74E+11  Schwarz criterion
Log likelihood -440.4110 Hannan-Quinn criter.
F-statistic 661.5230 Durbin-Watson stat
Prob(F-statistic) 0.000000
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Coefficients®
Unstandardized Coefficients Standardized
Coefficients
B Std. Error Beta

(Constant) -40036,645 36541,131
ot 2,252 ,047
(Constant) -2827,168 39090,959
ot 2,120 ,078
bb -,092 ,044
(Constant) 7509,951 32118,591
ot ,786 ,332
bb -,224 ,048
gdp ,130 ,032
(Constant) -15734,842 26016,928
ot 1,147 ,276
bb -,294 ,042
gdp ,230 ,034
m -,496 ,113
(Constant) -9121,358 24887,172
ot 1,319 ,275
bb -,507 ,110
,168 ,044

m -,585 ,115
pf 312 ,150
(Constant) -44309,697 27052,350
ot 1,184 ,259
bb -,604 ,109
,135 ,043

m -,543 ,108
pf ,383 141
er 2537,714 1031,129

a. Dependent Variable: CE

SPSS.20 zeal 1 ozl (Il slas] o 2yl
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.530937 Prob. F(2,28)
Obs*R- 1.212418 Prob. Chi-Square(2)

est Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 06/05/16 Time: 19:49
Sample: 1980 2014
Included observations: 35
Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic

BB -0.011279 0.107871 -0.104562
GDP -0.020446 0.047907 -0.426790

M 0.087052 0.142417 0.611251

oT -0.096882 0.287316 -0.337197

PF 0.026457 0.151125 0.175067
RESID(-1) 0.227042 0.235711 0.963220
RESID(-2) 0.121395 0.238721 0.508524

R-squared 0.034641 Mean dependent var
Adjusted R-squared -0.172222 S.D. dependent var
S.E. of regression 96262.75 Akaike info criterion
Sum squared resid 2.59E+11 Schwarz criterion
Log likelihood -447.3771 Hannan-Quinn criter.
Durbin-Watson stat 1.988132

Eviews.9 ~.t plsealy (Al sl et yiaald
f—. B [

JARQUE-BERA ) -2

[ ]

Series: Residuals
Sample 1980 2014
Observations 35

Mean -3889.336
Median -18933.17
Maximum 242274.3
Minimum -237593.7
Std. Dev. 88910.54
Skewness -0.117387
Kurtosis 4.944106

Jarque-Bera 5.592221
Probability 0.061047

T =

T
-200000

T
-100000 100001 200001
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Heteroskedasticity Test: ARCH

F-statistic 0.184002 Prob. F(1,32)
Obs*R-squared 0.194384 Prob. Chi-Square(1)

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 06/05/16 Time: 19:57

Sample (adjusted): 1981 2014

Included observations: 34 after adjustments

Variable Coefficient Std. Error t-Statistic

C 7.32E+09 3.06E+09 2.390072
RESID"2(-1) 0.075604 0.176251 0.428954

0.005717 Mean dependent var

-0.025354 S.D. dependent var
S.E. of regression 1.59E+10 Akaike info criterion
Sum squared resid 8.09E+21  Schwarz criterion
Log likelihood -845.8643 Hannan-Quinn criter.
F-statistic 0.184002 Durbin-Watson stat
Prob(F-statistic) 0.670831

Eviews.9 zali » phisezal (Il shas) o 0 gt

Ramsey RESET Test _.iil -4

Ramsey RESET Test

Equation: UNTITLED

Specification: CE BB GDP M OT PF

Omitted Variables: Powers of fitted values from 2 to 3

Value df Probability
F-statistic 0.370431 (2, 28) 0.6938
Likelihood ratio 0.914039 2 0.6332

F-test summary:
Mean
Sum of Sq. Squares
est SSR 6.94E+09 3.47E+09
Restricted SSR 2.69E+11 8.98E+09
Unrestricted SSR 2.62E+11 9.37E+09

LR test summary:
Value
-448.0285
-447.5715

Unrestricted Test Equation:
Dependent Variable: CE
Method: Least Squares
Date: 06/07/16 Time: 06:38

Eviews.9 wib ; plisunly (Il slasl a0 jaall
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Variable Equation R square

IS Linear 0.73

Logarithmic 0.42

PF Linear 0.56

Logarithmic 0.50

BB Linear 0.36
Logarithmic -

FD Linear 0.01

Logarithmic 0.02

GDP Linear 0.95

Logarithmic 0.65

IR Linear 0.14

Logarithmic 0.10

ER Linear 0.46

Logarithmic .0.37

X Linear 0.91

Logarithmic 0.63

M Linear 0.98

Logarithmic 0.70

POP Linear 0.73

Logarithmic 0.65

MR Linear 0.31

Logarithmic 0.35

DFS Linear 0.09

Logarithmic 0.09

oT Linear 0.94

Logarithmic 0.70

$pss.20 zabi e tabezel (Ul shas] e 2yl
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Dependent Variable: IS
Method: Least Squares
Date: 06/05/16 Time: 21:32
Sample: 1980 2014
Included observations: 35

Variable Coefficient Std. Error t-Statistic

BB -0.273104 0.101919 -2.679611
DFS -76.26173 2351.885 -0.032426
ER 660.1506 3805.496 0.173473
FD -0.093522 0.108408 -0.862683
GDP -0.213697 0.067071 -3.186144
IR 1127.742 3072.707 0.367019
M 0.619372 0.109014 5.681604
oT 0.143442 0.309759 0.463077
0.390927 0.140164 2.789059

0.002479 0.014575 0.170097

5589.471 5604.812 0.997263

0.193806 0.082861 2.338918

-117655.5 226145.0 -0.520266

0.995744 Mean dependent var
Adjusted R-squared 0.993423 S.D. dependent var
S.E. of regression 67640.15 Akaike info criterion
Sum squared resid 1.01E+11  Schwarz criterion
Log likelihood -430.8060 Hannan-Quinn criter.
F-statistic 428.9735 Durbin-Watson stat
Prob(F-statistic) 0.000000
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Breusch-Godfrey Serial Correlation LM Test:

2.503658
4.543866

F-statistic
Obs*R-squared

Test Equation:

Dependent Variable: RESID
Method: Least Squares
Date: 06/05/16 Time: 22:18
Sample: 1980 2014
Included observations: 35

Prob. F(2,28)
Prob. Chi-Square(2)

Presample missing value lagged residuals set to zero.

Variable Coefficient
BB 0.037668
GDP 0.011033

M -0.026854

PF -0.074199

X 0.030486
RESID(-1) 0.457351
RESID(-2) -0.253408

0.129825
-0.056641
62935.05
1.11E+11
-432.5029
1.939775

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

$Ps$S.20 poal e 1alezel CIUall slas] e - yuaal

Std. Error

0.081154
0.027261
0.085423
0.116274
0.041244
0.215148
0.211447

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

Breusch-Godfrey il -1

t-Statistic

0.464163
0.404732
-0.314366
-0.638136
0.739162
2.125748
-1.198444

JARQUE-BERA &) -2

8
Series: Residuals
74 Sample 1980 2014
Observations 35
6
Mean 9690.998
5 | Median 17708.68
Maximum 143092.5
4 Minimum -137000.1
Std. Dev. 61224.99
3 Skewness -0.005141
Kurtosis 3.189989
2
Jarque-Bera  0.052794
14 Probability 0.973948
0
-150000 -100000 -50000 0 50000 100000 150000
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Heteroskedasticity Test: ARCH

F-statistic 0.364624 Prob. F(2,30)
Obs*R-squared 0.783136 Prob. Chi-Square(2)

Test Equation:

Dependent Variable: RESID*2

Method: Least Squares

Date: 06/05/16 Time: 22:21

Sample (adjusted): 1982 2014

Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic

C 3.20E+09 1.35E+09 2.359474
RESID?2(-1) 0.088976 0.184186 0.483076
RESID*2(-2) 0.121495 0.205160 0.592199

R-squared 0.023731 Mean dependent var
Adjusted R-squared -0.041353 S.D. dependent var
S.E. of regression 5.80E+09 Akaike info criterion
Sum squared resid 1.01E+21  Schwarz criterion
-787.1198 Hannan-Quinn criter.
0.364624 Durbin-Watson stat
Prob(F-statistic) 0.697493

$Pss.20 goal e Ialozet Il shas] e 2 gtaall
Ramsey RESET Test kil -4

Ramsey RESET Test

Equation: UNTITLED

Specification: IS BB GDP M PF X

Omitted Variables: Powers of fitted values from 2 to 3

Value df Probability
F-statistic 0.766550 (2, 28) 0.4741
Likelihood ratio 1.865750 2 0.3934

F-test summary:

Sum of Sq. Mean Squares
6.79E+09 3.39E+09
1.31E+11 4.36E+09
1.24E+11 4.43E+09

LR test summary:

Value
Restricted LogL -435.3821
Unrestricted LogL -434.4492

Unrestricted Test Equation:
Dependent Variable: IS

Method: Least Squares
Date: 06/05/16 Time: 22:24
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