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2023 — 1990 55all yipal) & daall cprie johl : AU callaal)
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554388.1 47700 88800 136500 1990
862132.8 58300 153800 212100 1991
1074695.8 144000 276131 420131 1992
1189724.9 185210 291417 476627 1993
1487403.6 235926 330403 566329 1994
2004994.6 285923 473694 759617 1995
2570028.9 174013 550596 724609 1996
2780168.1 201600 643555 845196 1997
2830490.7 211900 663855 875739 1998
3248200 187000 774695 961682 1999
4098800 321900 856193 1178122 2000
4235600 357400 963633 1321028 2001
4541900 575000 975600 1550646 2002
5266800 567400 1122761 1639265 2003
6127500 640700 1250894 1888900 2004
7498600 806900 1245132 2052000 2005
8514800 1015100 1437870 2453000 2006
9366600 1434600 1674031 3108700 2007
11090000 1973300 2217755 4191100 2008
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16208700 2275500 4782634 7169900 2012
1665200 1893600 4131536 6024100 2013
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16702100 3039300 4617000 7656387 2015
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18594112 2605400 4677200 7282700 2017
20452300 4043316 4584462 8627778 2018
20428300 3602681 4954536 8557217 2019
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20377229 2970230 4922780 7893010 2021
23334200 3546900 6311532 9858432 2022
33566400 3546900 4355015 7901915 2023
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21.16 26199.81 2254.25 4196.59 6734.40 1990
26.64 32362.34 2188.43 5773.27 8832.58 1991
35.08 30635.57 4104.90 7871.46 8799.88 1992
42.28 28139.18 4380.55 6892.54 9231.31 1993
54.54 27271.79 4325.74 6057.99 10385.03 1994
70.79 28323.13 4039.03 6691.53 10730.32 1995
84.03 30584.65 2070.84 6552.37 8623.11 1996
88.82 31301.14 2269.75 7245.60 9515.87 1997
93.26 30350.53 2272.14 7118.32 9389.87 1998
95.68 33048.57 1954.43 8096.72 10051.21 1999
95.97 42709.17 3354.17 8921.46 12275.71 2000
100 42356 3574 9636.33 13210 2001
101.43 44778.66 5668.93 9618.45 15287.39 2002
105.75 49804.25 5365.48 10617.12 15501.65 2003
109.95 55729.87 5827.19 11376.93 17179.62 2004
111.47 67270.11 7238.71 11170.10 18408.54 2005
114.05 74658.48 8900.48 12607.36 21508.11 2006
118.24 79216.84 12132.94 14157.90 26290.59 2007
123.98 89449.91 15916.27 17888.00 33804.64 2008
131.1 76033.56 14845.91 17544.03 32389.77 2009
136.23 88024.66 13270.93 19519.03 32789.40 2010
142 10225211 13904.22 | 26741.21 41222.31 2011
155.05 104538.53 14675.91 30845.75 45521.91 2012
160.1 103998.75 11827.60 | 25805.97 38051.84 2013
164.8 104626.82 15178.39 | 27271.40 46457.52 2014
172.65 96739.64 17603.82 | 26741.96 44346.29 2015
183.7 95400.70 15199.78 | 24994.01 40193.79 2016
193.97 95860.76 13431.97 | 24113.00 37545.49 2017
194,7 105045.19 20766.90 | 23546.28 44313.18 2018
195,2 104653.17 18456.35 | 25381.84 43838.20 2019
200,5 96792.44 14664.28 24258.6 38922.89 2020
200.,6 101581.40 14806.72 | 24540.27 39347.09 2021
205.7 113438.01 17243.07 | 30683.18 47926.26 2022
205.8 163102.04 17234.69 | 21161.39 38396.08 2023
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B P gl payed Al dgiall Glail) G lgad Guilad adey dushiall il paie il
(el D3l ey dpdalll Grlall (saa) aasies Gl e Jdially ¢lgad pdanl e Al
Al Zapall Jymine lalead) 5 Jal (g e samall Dogial) ol ¢ (gpll Syl gl ¢ guill <Y ans
58y el by ) Lgis Asladl) iyl o (gl Sijleslll Ayl adininng il Lisa )
: U dage cusaall ad oY 2023 = 1990 )

LOGPIBr =f (LOGGFr , LOGGETr)
Ball (alaBY) gaill Ao dalal) cilidil) Y galaiByly Alaal) Juladl) s ) Gasal
2023 - 1990 (s
oo sl a5 Ailean) () Calide Jlesinds Slaa) (ilad 4 Ginall 138 8 Jslai
12023 — 1990 (e sl il Alal lai@) gaill asSall Gl1
Basaad) Cipaiall ilasy) Jalail) 1 gY) callaal)
tolial Jaad) A (e duahyall Jae clpariall gt Y dna uilad 48 e Jglavies

Gail) a1l gl 53sale dgail) 0 : (4. III) aB) J gl

LOGPIBr LOGGEr LOGGFr )
10.17350744 7.720572602 8.34202757 1990
10.38475068 7.690939671 8.660993923 1991
10.32991703 8.319936661 8.97099835 1992
10.24491819 8.384929566 8.38819946 1993
10.21360811 8.372338503 8.838194946 1994
10.25143406 8.303759843 8.709133341 1995
10.32825353 7.635709601 8.808597827 1996

10.3514098 7.7277424972 8.787582095 1997
10.32056926 7.728477398 8.888149667 1998
10.43260201 7.57785387 8.870427022 1999
10.66216893 8.117959627 8.99921432 2000
10.65386537 8.181440696 9.096214889 2001
10.70948697 8.642755666 9.17329561 2002
10.8158556 8.58774112 9.171438408 2003
10.92827155 8.670290173 9.270223072 2004
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2023 - 1990 sbaiB¥) saill o o sSadl Glary dapuld 4l )0 SN Jaadll
11.11647129 8.887198293 9.3393429 2005
11.22067939 9.093860487 9.320995845 | 2006
11.27994418 9.403679347 9.442036049 | 2007
11.40143408 9.675097135 9.558028051 | 2008
11.2389301 9.605479685 9.791885376 | 2009
11.38537228 9.493331208 9.772469 2010
11.53519671 9.53994767 9.879145166 | 2011
11.55731099 9.593962653 10.1939611 2012
11.55213416 9.378191062 10.33675426 | 2013
11.5581552 9.627627985 10.15836114 | 2014
11.47977853 9.775871203 10.21359381 | 2015
11.46584119 9.629036233 10.19398915 | 2016

11.470652 9.505392965 10.12639148 | 2017
11.56214592 9.941115652 10.09050639 | 2018
11.55840702 9.823163764 10.06672313 | 2019
11.48032417 9.593169884 10.14178924 | 2020
11.52861573 9.602836411 10.09652647 | 2021
11.6390118 9.755165603 10.10807072 | 2022
12.0021313 9.754679492 10.3314699 2023
duhal) 7 dgai B dasiiceal) Cpiiall cuag gilii @ (5. III) a8y Jgand

iy bial) bagial i dad Lol
(SD)ged | (MEAN) | (MIN) (MAX) lpiial
9,78 11.024504 | 10.17351 11.0245045 LOGPIBr
27,44 10.33675 | 8.342028 | 8.92179226 LOGGEr
13,68 10.33675 | 8.342028 | 9.52083718 LOGGFr
33 33 33 33 haa Lisall

EVIEWS — iy e lalaie) Ll dac) (e 1 jdaall
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dad B o Bsase 2023-1990 55l DA spaial) oda ad (e cpin :LOGPIBr syl
e 11.02 ded lely Zelaa¥ly dolady) Loyl gliy) dam lay 1998 4. 10.17
el i fae 8oy ) o lele bl g L)y dallad) Goud) (3 Laiill Sland gl dass 2000
il ¥ ane 530y Ul (salai®¥) il el (b ll (Sl

z 9alll cfpuiial duiajl) Jeidlaad) Julas :Y sl

die ALy of AL elgan Apalea®Y) clyriall Lol Jodbaadl dojhitics) (o ST S

il alasiudly gz 3gaill a1 il ) Jseansll dura W hyiicel days Adjras ¢ gaill Y ara (S5icnall
Masl) eomaiy o jsiall JalSall 23l cdgalal) (gyruall cilbasyall daslS (3 ykl)

A} il diajl) Jedhaad) 2y 2Ll

lehaagio dans Lo il ga gaing iy galina oY L) ada dia)ll Judladl alaae jua

LedolS5 danja ddyeay b HLas) eha) (grg pall e Gl (il Galadinas (s e Leiilis
Al paaty (OeSadl daja Ayrag duhpall Ghpatial Al Al alea Ay () HLEAY) 13a Cargs
rlld eia g Allgall JKEY N,
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Eviews zbin e Ialac) LlUal) slac] (e 1 jluaal)

bl ae <o dalladd Sise e Laiadl) Jedlaadl o) W ey sMled JIKEY) DAS (1a

b ) ol S okl o3 o i C¥lae Bae sy ¢ ainleslll Jlaak ai dvieil) Judld
Cells 5K N JSally dnal Judld

D kil ) el elld e oS (K a3l V) Bis e Eaiell dedladl o oDlel JISEY) W ek
a4l

rAsia3l) Jedud) A iia) Lad) < BIG

Jeeaill Gl g ¢ pmedl) Gt s o dlaa¥) Asall @l gaid il Judball bl JLodl o gl
dapd A e Aahall dae chaiall 3l Jodlad) JalSs dayo ddjealy Glld Jal ey csaa e DS
il Ay el 3T 25 3y Hlaaall 13g) A B (il ) il

(ADF) <" Jlsh S " masal) SLaa¥) o slaie¥) &5 @lld ashly sansgll jia jLad) aladul

e pan G (AIC) (SIS e L) S saagll Jia Jlaal & (P) Lusdl dags dusaY hlaig
O 206 Jglaally csaaline 50 e Jal Aladad) Clgine 232 Al Has &jal) Ay Bl (P = 3)
el
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Cpriall Aol  3gail) Al daje aaad ¢ (6. III) a8 Jgand
VAR Lag Order Selection Criteria
Endogenous variables: LOGPIB LOGGF LOGGE
Exogenous variables: C
Date: 06/03/24 Time: 18:16
Sample: 1990 2023
Included observations: 31

Lag LogL LR FPE AIC sc HQ

0 -14.23660 NA 0.000610 1.112039 1.250812 1.157275
1 62.16006 133.0781* 7.93e-06* -3.236133* -2.681041* -3.055186*
2 66.18600 6.233718  1.11e-05 -2.915226 -1.943815 -2.598570
3 7157195 7.297098  1.48e-05 -2.682061 -1.294332 -2.229696

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

@ (AIC ) Jbadd il ducliall sl dayn o Jaa¥) sl sl winglesll daills of s
(P=0)

@ (AIC ) Sloaal Jlaalls dasliall 5ol days o edll i ulesll dseals o s
(P=2)

@ (AIC ) Jloaad Jlalls dauliall i) daps o ngatl) clis il ol danills o i
(P = 0)

sl s (S L) el Gok e sl Ghaate OsSe JLia) 2l (adls (S

sl Jyanll & i puasal
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Zsall) il ggall "5lgh S " SLERS (7. TID) By Jgand)

d¥) @A sianal)
I z3sad (g lzaad I e (g | ] z3sad (o g
gl e e o g it el iej 4a < ariall
by o)
4.13- 3.99- 0.18- 1.74 LOGPIBy
~5.72 5.68- 1.24- 1.91 - LOGGF,
~5.65 -5.22 1.35- 1.84- LOGGEy
- 3,57 2.97- 357 | %5 adil dal

. Eviews zlin e lalac) ofalll slae) (et jaaal)

b Wgie b Bfiee duhall e pues O Galadl Joaall B daiagall i) i

i gai Janae Sxia ae L ¢ fia oladl (g93 ghald o ol alally ey dntie o (g5 elou (undgail
ST Lgendll (1) lias) cilS ai (Jo¥) z3gaill b Jo¥) Mg al die Cojiad g andl
Aol (e AlalSie Ll (6] e iyl paea (8 (Adlladll Aadlly %5 digieall dic daall 4l
o€ 3 gV zagall B A gl die s (s puedl) B sai Jaes By lacle 1(0)
L) pecal) g pall 33y dalladl) deidlly %5 Liginal) die dajal) adl) (o Ji dsgunall (tC) dilias)
(1) sl (e AlalSia (g e

O guilgn’ gl aladiuly dyidal) Jalsill jLod) @il :la)y

cashall (aall B olaV) Byg (paiy sath gl (in 1368 Anpall (pait (e ALalSie clpiiall of Ly

dall Jalall lad) Jlasials @ty oS anliinss lin djide dalS 2gag 40lSa) by

ST gl ria e (ggind z3gaill cilpaia e Dl dinkall a2 alasiu) Jua Gus ' Gsuilagy’
z3saill Clyitia G AR (of e JalS5 dpalin Caat Aushall Jae daie)ll dedladl o) (e 3Rl
okaals ) sl coplad) elltia of Cagyaall (g cdishall da¥) & O35l aagl dgatia (35S

PDa e 0 Cun (Y1) Jo¥1 DLaaY) b Jiaially Laalaa] (iayes A Can ¢ adial) 2(S4Y)
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ol (Ko WS L) g Jal Jaaally (2= 1) o Laliad) 5ualill 4553 of (AIC) e
t Mgl Jysall b laale Jeandl it
Qi) JalSE AN il £(8. TTT) ) s

daxall adl
. . axl) dud b
AN aadl) | ) las) %5
0.43 33.07 29.79 (r=0)ass Y
0.33 16.99 15.49 sl ania m s SIS Lle(r<1)

. Eviews galin e lalae) Jdal) dlac) et jdaal)

Eviews galin Jlaiuls Oguilags L) w35 :(9. IIT) a8, Jgaad)
Date: 06/03/24 Time: 18:39
Sample (adjusted): 1992 2023
Included observations: 32 after adjustments
Trend assumption: Linear deterministic trend
Series: LOGGF LOGPIB LOGGE
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.442942 33.07093 29.79707 0.1266
At most 1 0.204427 16.99087 20.49471 0.5375
At most 2 0.240938 4.030019 3.841466 0.8624

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Joasll & Lall HLoa¥) 2308 Gabaiud DA ey %5 Ligies (S5ie dic aoall dumf byl i
oatil dajall 2l e ST (Atrace(r) = 33,70) V) 5laaY Lgead) dadll o may ool

4xia (gl gmg pdes AL asall daad by WLy (29,79) caly Al %5isinn (ssinn vie LAY
oY indal Jalsall SY) e aals 4t agag AR axal) dimsh Job o3 ald Jilaalls il Jalall
(Atrace(r)=16,99) Y LodY &gl dosl

2aly 4ate dgng o Ju Lee ciginall (ggine (i e (20,49 ) dlganl) o) dajall daidl) e JB A

61



Jaee ¢ el i sai Jane ¢ MaaY) Asall i) i Jane) Cbariall (&Sl ddad did 55 (g
leans oo LS 23 ¥ gl gl cbuaiall 38 g Ja¥) dligh 43l Do gag () (Saeal) i s
e (gl Glanyall Ayl z3gaill s (S diley lgalitia (Kol jelin ol Jushall (s3all & iandd

A&y dlladl oda 8 HlasiV) O Y Cus cclyaaiall (S5
rélidial) JalSal) gz dgad yads
SIS a1 Algh dlileall o Jpemnll 85" Opuilagn’ @ iial) JalSill aaly 4t iy

LOGPIB = -37,34 — 5,29LOGGF + 4,39 LOGGE
log likelihood 434,92

Lo Y digine lpidial) JalSil) dnie CDlalee gaes o gl Cincagl Gua

teh Lo W ey el jidiall JalSall Aalas palyainlig 434,92 (sluss 55 (log Likelihood)

ometl) B (e gl e ST -

el il (e el e A -

LGB gail) Ao b 55 AT Jalgs —
st ol Zigal pals
sai Gm da¥) dbigh 4l ADle s ol gy chpaiall Gn Hjidie JalS 3sag (e SH 2
& ookl Jlatll 3 5,0 ghadll b ¢ ugally smedl) i ety sl MaaY) sl sl
ishally joadll cpla¥) 8 Sl Jelill 3k Cun (Uadl) s 2 3901 Gl 0o o8 Luhll 028
Y il Ja¥) 8 ) o) mlll dad o GeSag 0ysekas Bpusial) clyusilly i) i) o
JaY) 3 DAY 13g) e o i (55K I Jashall Ja¥1 8 4551531 giad ae (g5l
o el A (gral) Glaall Al aladialy Uadl) s 3901 5 G S Jpanlly ¢yl
b S Laliy¥) A (e z3saill sl pa SEI L Jing 7 3gaill Baga Loy Cilalaall Ligine 4y
LBy yuairl) oY g Augiaall pual) Clprial) (gany SO e adf Gua (Uadl) a0
(g asaill (Algy aigi danla o CaESH Ty —ebla’ ladl aladia) 2z eandal) ajel) Ll
relly gy slial JSalls
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el gl las) o(4 - III) o8 Jea

12
Series: RESID
0. Sample 1990 2023
Observations 32
8 Mean 3.50e-15
Median -0.017977
6 Maximum 0.367606
Minimum -0.423392
4 Std. Dev. 0.182734
Skewness -0.080168
Kurtosis 2.957556
2
Jarque-Bera  0.036679
0 Probability 0.981828

-0.5 -0.4 -0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4
Lsunall(J.B) dad o bl cadl o sl ¥l anlall aysill s olel (KA DA (1
A aaell L Job 3 adles %5 Auel (gisa (30 1S) 25 0,98 Loy AN (g5iess 0,03 ity
eruhal) Oglal) i sl g dbude o
Basaat) cpiiall (galua®y) Jalatl) 1 SE Callaal)
sk Lo it saxial) bl £ 3sall DA (e
(- dshall (saall o aig ya iy ¢ Man) Anal) mll) gai Ao pandl) ciliail ) 59 - 1
Sl (i ) a5 Bl @ medl) s 85y (6] e Lee cBil RV Jalsal) oli 0 5.29 )
Gl G dauSe Ao dgag (gl Lolal) Agite pe g diihaia e Al s3ay 5.29 @ Jlaa) sl
%S5 dgina Gyine e glaBy) gailly jadll
Saa¥l Al =l paid ) 535 1% @ el @il b 33l 6 o s Ll LA elag
Daskiy Baal (3 JAS el S o (i Cus Dosla®y) Akl cilal Y Cillaa 15 %4.26
3539 o2 ) Clliagiy " gaill B3l b aalin 2 (gydall JW) Ly
1y " ppadll JaV) A galai®¥) sailly G asSal) GEY) A Do 35a5 pxe )
@lall Gyl oY bl slai@¥) dlae ady 8 Llall cliad) 405 @3 sl sall oY adlsll (Slas
224591925 Jiss 2015 L el cilis cialy Cum aoSa) Gl Maa) (o 808 Lo iy
S daws Jiay cagSall @) & Al iyl (e dagiiall ol dulis (e a2l (bl sl
- oSl Byl Maal e
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i Aogal galy Algall ciylace ol 48N Al sla|
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il Yl s Bl cpala Caalig () st @3 (53 5 2014-2010 et Lpaiill il V5o
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Null Hypothesis: LOGPIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.741791 0.7095
Test critical values: 1% level -4.262735
5% level -3.552973
10% level -3.209642
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGPIB)
Method: Least Squares
Date: 06/03/24 Time: 18:22
Sample (adjusted): 1991 2023
Included observations: 33 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGPIB(-1) -0.189181 0.108613 -1.741791 0.0918
C 1.953903 1.097611 1.780141 0.0852
@TREND("1990") 0.010679 0.006025 1.772344 0.0865
R-squared 0.095766 Mean dependent var 0.055413
Adjusted R-squared 0.035484 S.D. dependent var 0.105817
S.E. of regression 0.103923 Akaike info criterion -1.603828
Sum squared resid 0.323999 Schwarz criterion -1.467782
Log likelihood 29.46317 Hannan-Quinn criter. -1.558053
F-statistic 1.588624 Durbin-Watson stat 1.355441
Prob(F-statistic) 0.220909
Null Hypothesis: LOGPIB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.183620 0.9311
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGPIB)

Method: Least Squares

Date: 06/03/24 Time: 18:43

Sample (adjusted): 1991 2023

Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LOGPIB(-1) -0.006502 0.035412 -0.183620 0.8555

C 0.126905 0.389796 0.325567 0.7469

R-squared 0.001086 Mean dependent var 0.055413

Adjusted R-squared -0.031137 S.D. dependent var 0.105817

S.E. of regression 0.107452 Akaike info criterion -1.564855

Sum squared resid 0.357923 Schwarz criterion -1.474157

Log likelihood 27.82010 Hannan-Quinn criter. -1.534338

F-statistic 0.033716 Durbin-Watson stat 1.427259
Prob(F-statistic) 0.855508

Null Hypothesis: D(LOGPIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.994468 0.0192
Test critical values: 1% level -4.273277
5% level -3.557759
10% level -3.212361
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGPIB,2)
Method: Least Squares
Date: 06/03/24 Time: 18:44
Sample (adjusted): 1992 2023
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOGPIB(-1)) -0.822971 0.206028 -3.994468 0.0004
C 0.008811 0.041782 0.210880 0.8345
@TREND("1990") 0.001921 0.002014 0.954051 0.3479
R-squared 0.381892 Mean dependent var 0.004746
Adjusted R-squared 0.339264 S.D. dependent var 0.128626
S.E. of regression 0.104555 Akaike info criterion -1.589150
Sum squared resid 0.317020 Schwarz criterion -1.451737
Log likelihood 28.42640 Hannan-Quinn criter. -1.543602
F-statistic 8.958674 Durbin-Watson stat 1.563693

Prob(F-statistic) 0.000934
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Null Hypothesis: D(LOGPIB) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.130156 0.0030
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGPIB,2)
Method: Least Squares
Date: 06/03/24 Time: 18:44
Sample (adjusted): 1992 2023
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOGPIB(-1)) -0.844527 0.204478 -4.130156 0.0003
C 0.043423 0.020695 2.098224 0.0444
R-squared 0.362491 Mean dependent var 0.004746
Adjusted R-squared 0.341241 S.D. dependent var 0.128626
S.E. of regression 0.104398 Akaike info criterion -1.620746
Sum squared resid 0.326970 Schwarz criterion -1.529137
Log likelihood 27.93194 Hannan-Quinn criter. -1.590380
F-statistic 17.05819 Durbin-Watson stat 1.495984
Prob(F-statistic) 0.000267
Null Hypothesis: LOGPIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.741791 0.7095
Test critical values: 1% level -4.262735
5% level -3.552973
10% level -3.209642

*MacKinnon (1996) one-sided p-values.
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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.442942 18.72276 21.13162 0.1052
At most 1 0.204427 7.318153 14.26460 0.4522
At most 2 0.000938 0.030019 3.841466 0.8624

Max-eigenvalue test indicates no cointegration 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):

LOGGF LOGPIB LOGGE
6.615138 -12.09997 3.764510
6.342310 -2.131631 -3.003160
-2.411542 3.934757 0.369866

Unrestricted Adjustment Coefficients (alpha):

D(LOGGF) -0.044242 -0.046748 6.85E-05
D(LOGPIB) -0.003071 0.008412 0.002965
D(LOGGE) -0.147680 0.032801 -4.74E-05
1 Cointegrating Equation(s): Log likelihood 62.40944
Normalized cointegrating coefficients (standard error in parentheses)
LOGGF LOGPIB LOGGE
1.000000 -1.829133 0.569075
(0.22645) (0.15665)
Adjustment coefficients (standard error in parentheses)
D(LOGGF) -0.292665
(0.14603)
D(LOGPIB) -0.020317
(0.12561)
D(LOGGE) -0.976926
(0.23019)
2 Cointegrating Equation(s): Log likelihood 66.06852
Normalized cointegrating coefficients (standard error in parentheses)
LOGGF LOGPIB LOGGE
1.000000 0.000000 -0.708209
(0.09894)
0.000000 1.000000 -0.698300
(0.06130)
Adjustment coefficients (standard error in parentheses)
D(LOGGF) -0.589152 0.634972
(0.18473) (0.24767)
D(LOGPIB) 0.033037 0.019231
(0.17339) (0.23245)
D(LOGGE) -0.768892 1.717008
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(0.31361) (0.42044)

Date: 06/03/24 Time: 18:45
Sample (adjusted): 1991 2023
Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LOGPIB(-1) -0.189181 0.108613 -1.741791 0.0918
C 1.953903 1.097611 1.780141 0.0852
@TREND("1990") 0.010679 0.006025 1.772344 0.0865
R-squared 0.095766 Mean dependent var 0.055413
Adjusted R-squared 0.035484 S.D. dependent var 0.105817
S.E. of regression 0.103923 Akaike info criterion -1.603828
Sum squared resid 0.323999 Schwarz criterion -1.467782
Log likelihood 29.46317 Hannan-Quinn criter. -1.558053
F-statistic 1.588624 Durbin-Watson stat 1.355441
Prob(F-statistic) 0.220909
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Summary:

Through this research, we tried to figure out the direction and nature of the
relationship between government spending and economic growth.

1990-2023 Using a descriptive method and standard methods through the application
of known time series tests, a model was presented with a separate variant of raw
internal output and two dependent variables of running and processing expenses. A
long-term interrelationship between variables was revealed, which is appropriate for
most studies and economic theory.

Keywords: public expenditure, economic growth, joint integration.




