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ABSTRACT

THE EffECT OF THE FISCAL POLICY ON THE ECONOMIC GROWTH OF A
SAMPLE OF OIL-PRODUCING COUNTRIES FOR THE PERIOD (2003-2020)

The relationship between fiscal policy and economic growth is one of the topics of
great interest in financial and economic studies, and it has taken different dimensions
and forms in terms of dealing with the subject. In this study, the researcher used
several financial indicators in order to evaluate the relationship between fiscal policy
and growth, and the common characteristic of most studies adopted by the researcher
on the opposite effect of fiscal policy indicators on economic growth, and this is
estimated based on the relationship between fiscal policy indicators and growth, and
this relationship extends from Fiscal policy indicators of growth and vice versa, which
provides the opportunity to establish causal relationships between indicators of fiscal
policy and economic growth, and the same is the case because the important
interconnectedness is consistent with alternative discussions that clarify the
relationship between public revenues, government spending and deficits with
economic growth. One of these discussions is based on the use of (VAR), and
according to this test, high growth rates in GDP lead to an increase in total revenues,
an increase in government spending, and a reduction in the deficit. Hence, according
to this relationship, the causation will be from the rate of economic growth to each of
the total revenues, government spending and deficit. Here, a question poses itself
without having an answer, which is: Do changes in both total revenue, government
spending, and deficit lead to changes in economic growth and the answer to this
guestion will reveal reliable information on the basis of which a particular country can

evaluate the effectiveness of the policy Finance to achieve economic growth.
The research includes two hypotheses:

1- The effectiveness of fiscal policy varies in terms of likelihood in oil-producing

countries

2- There is a positive relationship between financial variables and economic growth
that may vary from one country to another



The researcher suggests that oil-producing countries need to address the imbalance
resulting from reliance on rentier income sources in financing public spending, the
need to search and budget for sources of income resulting from the proceeds of taxes

and financial financing.

The structure of the research was divided into three chapters, the first chapter included
the theoretical framework and previous studies, while the second chapter included the
study of economic and financial indicators and tax systems in the sample countries,
while the third chapter came to discuss, estimate and analyze the impact of fiscal

policy variables on economic growth.

Key words: fiscal policy, economic growth, oil countries, government spending,

balance sheets.
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MALI POLITIKANIN PETROL URETEN ULKELERDEN BiR ORNEKLEMIN
EKONOMIK BUYUMESI UZERINDEKI ETKiSi (2003-2020)

Maliye politikasi ile ekonomik blyume arasindaki iligki, finansal ve ekonomik
calismalarda buyuk ilgi géren konulardan biri olup, konunun ele alinmasi agisindan
farkli boyut ve bigimler almistir. Bu galismada arastirmaci, maliye politikasi ile bluyume
arasindaki iligkiyi ve arastirmaci tarafindan benimsenen maliye politikasi
gostergelerinin ekonomik buyume uzerindeki ters etkisine iligkin ¢cogu arastirmanin
ortak Ozelligini degerlendirmek icin c¢esitli finansal gdstergeler kullanmis ve bu
tahminlere dayali olarak hesaplanmistir. maliye politikasi gdstergeleri ile bluylime
arasindaki iligki Uzerine ve bu iligki maliye politikasi gostergeleri buyime ve bunun
tersi maliye politikasi gostergeleri ile ekonomik buyume arasinda nedensel iligkiler
kurma firsati saglayan maliye politikasi géstergelerinden uzanir ve bu durum, kamu
gelirleri, hukumet harcamalari ve aciklar ile ekonomik buyume arasindaki iligkiyi
acikliga kavusturan alternatif tartismalarla tutarlidir. Bu tartismalardan biri (VAR)
kullanimina dayaniyor ve bu teste gére, GSYiH'deki yiiksek blylime oranlari toplam
gelirlerde artisa, devlet harcamalarinda artisa ve agikta bir azalmaya neden oluyor.
Dolayisiyla, bu iligskiye gore, nedensellik ekonomik biylime oranindan toplam gelirlerin
her birine, devlet harcamalarina ve agiklara kadar olacaktir. Burada, bir yaniti olmayan
bir soru ortaya ¢ikiyor: Hem toplam gelirdeki, hem devlet harcamalarindaki hem de
aclktaki degisiklikler ekonomik buyumede degisikliklere yol acacak mi ve bu sorunun
cevabi, belirli bir Glkenin temelindeki guvenilir bilgileri ortaya ¢ikaracaktir. Ekonomik
blylUmeyi saglamak igin politika Finansmaninin etkinligini degerlendirebilir.

Arastirma iki hipotez igerir:

1- Maliye politikasinin etkinligi petrol Ureten Ulkelerde olasilik agisindan farklilik
gOsteriyor

2- Finansal degiskenler ile ekonomik buylime arasinda bir tlkeden digerine degisiklik
gOsterebilen pozitif bir iligki vardir.

Aragtirmaci, petrol Ureten Ulkelerin kamu harcamalarini finanse etmede rantiye gelir
kaynaklarina bagimliiktan kaynaklanan dengesizligi, vergi gelirlerinden ve mali
finansmandan kaynaklanan gelir kaynaklarini arama ve dengeleme ihtiyacini ele

almalari gerektigini 6ne suruyor.



vil

Arastirmanin yapisi U¢ bolume ayrilmig, birinci boliumde teorik cerceve ve onceki
calismalar yer alirken, ikinci bélumde 6rnek Ulkelerdeki ekonomik ve mali gostergeler
ve vergi sistemlerinin incelenmesi yer alirken, Gguncu bolim tartismaya agilmistir.
maliye politikasi degiskenlerinin ekonomik buyime Uzerindeki etkisini tahmin etmek

ve analiz etmek.

Anahtar kelimeler: maliye politikasi, ekonomik buyume, petrol Glkeleri, hikimet

harcamalari, bilancolar.
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: VAR zase

Gt=all+ GDPt-1 + al2 Rt-1al3 GEt-1+al4 D + b11GDPt -2

bl2 Rt—-2 + b13 GEt-1 + bl14 Dt-2 + C1 + S1t +

R =a21 GDPt -1+ a22 Rt-1 + a23 GEt-1 + a24 Dt-1 + b21 GDPt -2
b22 Rt -2 + b23GEt -2 + b24 Dt -2+ C2 + S2t +

EG =a31GDPt -1 + a32 Rt -1 + a33 GEt -1 + a34 Dt -1 + b21 GDPt -2

b32 Rt-2 + b33 GEt -2 + b34 Dt-2 + C3 + S3t +



60

D =a41 GDPt-1 + a42 Rt -1 + a43 GEt -1 + a44 Dt -1 + b43 GDPt -2
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Pairwise Granger Causality Tests
2021/01/08Date:
2018 2003Sample:
Lags: 5
Null Hypothesis: Obs F-Statistic Probability
GCE does not Granger Cause DEFICIT 29 1.53324 0.22918
DEFICIT does not Granger Cause GE 0.36662 0.86474
GDP does not Granger Cause DEFICIT 29 0.81786 0.55264
DEFICIT does not Granger Cause GDP 0.16267 0.97308
REVENUE does not Granger Cause 29 0.55920 0.72979
DEFICIT
DEFICIT or surplus does not Granger 0.66761 0.65291
Cause REVENUE
GDP does not Granger Cause GE 29 0.72175 0.61572
GCE does not Granger Cause GDP 1.18524 0.35501
REVENUE does not Granger Cause GE| 29 1.45010 0.25457
GCE does not Granger Cause 0.77046 0.58323
REVENUE
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REVENUE does not Granger Cause 29 0.82639 0.54725
GDP
GDP does not Granger Cause 6.12496* 0.00176
REVENUE

amﬁjmw\@@)&\ F 43 e 228 ¢ sl g olaily A 48%e JP}JMAY\@UJu)@L\LQS
il U G A ganll (e ST A sl F ol i) @osekal ¢ (0.00176) 4l ddlaiay)
G ol s o SO Y1 Ay Sl ad) il G gl ¢ ST ) Y )

e

e G A Al GBSl daia (38aT

o S ¢ il Al Gl daa

Gl B AN laaiy) JLEd) 17 Jsaa

2021/1/008Date:

2018 2003Sample(adjusted):

Included observations: 28 after adjusting endpoints

Standard errors & t-statistics in parentheses
DEFICIT GE GDP REVENU
DEFICIT (-1) | 0.209151 | 0.084633 | -1.139102 0.400633
(0.27384) | (0.95174) | (8.04335) (0.45879)
(0.76378) | (0.08892) | (-0.14162) (0.87324)
DEFICIT (-2) | 0.002124 | 0.012361 | 0.096976 0.003141
(0.00291) | (0.01012) | (0.08555) (0.00488)
(0.72925) | (1.22113)| (1.13361) (0.64378)
DEFICIT (-3) | 0.000689 | 0.013121 | 0.093987 0.002609
(0.00301) | (0.01047)| (0.08851) (0.00505)
(0.22873) | (1.25274)| (1.06182) (0.51681)
DEFICIT (-4) | -0.000764 | 0.015655 | 0.073571 0.003028
(0.00298) | (0.01035) | (0.08749) (0.00499)
(-0.25645) | (1.51217)| (0.84088) (0.60666)
DEFICIT (-5) | -0.003108 | 0.013908 | 0.025056 0.002051
(0.00252) | (0.00876) | (0.07406) (0.00422)
(-1.23259) | (1.58703) | (0.33832) (0.48560)
DEFICIT (-6) | -0.002040 | 0.007435 | -0.014945 0.012265
(0.00224) | (0.00780) | (0.06590) (0.00376)
(-0.90905) | (0.95342) | (-0.22678) (3.26291)
GE (-1) 0.501659 | 0.570644 | 5.565234 0.113619
(0.13840) | (0.48102) | (4.06520) (0.23188)
(3.62471) | (1.18632) | (1.36899) (0.48999)




GE (-2) 0.074605 | 0.061425 | 3.549243 -0.292019
(0.14667) | (0.50975)| (4.30799) (0.24573)

(0.50868) | (0.12050) | (0.82387) (-1.18839)

GE (-3) -0.400117 | 0.568391 | 4.790550 0.489948
(0.10889) | (0.37844) | (3.19829) (0.18243)

(-3.67466) | (1.50193) | (1.49785) (2.68568)

GE (-4) -0.096718 | 0.185773 | -0.725252 0.137238
(0.18056) | (0.62755) | (5.30357) (0.30251)

(-0.53566) | (0.29603) | (-0.13675) (0.45366)

GE (-5) 0.192009 | 0.288276 | -6.930442 0.048455
(0.14502) | (0.50404) | (4.25975) (0.24298)

(1.32399) | (0.57193) | (-1.62696) (0.19942)

GE (-6) -0.468607 | -0.660138 | -4.714124 -0.416332
(0.23577) | (0.81943)| (6.92515) (0.39501)

(-1.98759) | (-0.80561) | (-0.68072) (-1.05398)

GDP (-1) | -0.078309 | -0.090660 | 0.100334 0.038015
(0.02283) | (0.07936)| (0.67073) (0.03826)

(-3.42934) | (-1.14232) | (0.14959) (0.99365)

GDP (-2) | 0.118101 | -0.051746 | -0.523440 0.023383
(0.02990) | (0.10392) | (0.87826) (0.05010)

(3.94981) | (-0.49793) | (-0.59599) (0.46676)

GDP (-3) | 0.031326 | -0.119167 | 0.893886 -0.033468
(0.03546) | (0.12323)| (1.04145) (0.05940)

(0.88351) | (-0.96702) | (0.85831) (-0.56341)

GDP (-4) | 0.109723 | 0.050818 | 2.472534 -0.081682
(0.07020) | (0.24400) | (2.06207) (0.11762)

(1.56293) | (0.20827)| (1.19906) (-0.69446)

GDP (-5) | 0.064151 | 0.278838 | 3.910927 0.188409
(0.07960) | (0.27667) | (2.33823) (0.13337)

(0.80587) | (1.00782)| (1.67260) (1.41265)

GDP (-6) | 0.065003 | 0.222780 | -1.185958 0.168206
(0.06674) | (0.23198) | (1.96049) (0.11183)

(0.97390) | (0.96035) | (-0.60493) (1.50417)

REVENUE (-1)| -0.405370 | 0.991292 | -1.125052 0.560097
(0.17943) | (0.62361) | (5.27031) (0.30062)

(-2.25924) | (1.58959) | (-0.21347) (1.86316)
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REVENUE (-2)| -0.363427 | -0.364744 | -4.229452 -0.337420

(0.09819) | (0.34128) | (2.88425) (0.16452)

(-3.70111) | (-1.06875) | (-1.46640) (-2.05097)

REVENUE (-3)| -0.264574 | 0.397185 | -4.611421 -0.014979

(0.15670) | (0.54463) | (4.60282) (0.26254)

(-1.68838) | (0.72927) | (-1.00187) (-0.05705)

REVENUE (-4) | -0.593164 | -0.292306 | -11.41407 0.020285

(0.27252) | (0.94716) | (8.00468) (0.45659)

(-2.17660) | (-0.30861) | (-1.42592) (0.04443)

REVENUE (-5)| 0.069396 | -1.296812 | -9.569169 -0.747622

(0.23643) | (0.82173) | (6.94462) (0.39612)

(0.29352) | (-1.57815) | (-1.37793) (-1.88737)

REVENUE (-6) | -0.534217 | -0.299494 | 0.780695 -0.567407

(0.23191) | (0.80602) | (6.81186) (0.38855)

(-2.30356) | (-0.37157) | (0.11461) (-1.46033)

C 170.8495 | -4417.161 | -47264.41 -2614.424

(1270.20) | (4414.70) | (37309.6) (2128.13)

(0.13451) | (-1.00056) | (-1.26682) (-1.22851)

R-squared| 0.987559 | 0.977311 | 0.983330 0.996808

Adj. R-| 0.888027 | 0.795797 | 0.849971 0.971275
squared

Sum sq.| 121744.1 | 1470631. | 1.05E+08 341741.8
resids

S.E. equation| 201.4482 | 700.1501 | 5917.124 337.5114

F-statistic| 9.922089 | 5.384218 | 7.373570 39.03895

Log| -157.0149 | -191.8962 | -251.6569 -171.4648
likelihood

Akaike AIC| 13.00106 | 15.49259 | 19.76121 14.03320

Schwarz SC| 14.19053 | 16.68206 | 20.95068 15.22267

Mean| 639.6686 | 8971.464 | 31482.11 3246.582
dependent

S.D.| 602.0149 | 1549.387 | 15276.49 1991.386
dependent
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Pairwise Granger Causality Tests
2021/1/08Date: 0
2018 2003Sample:

Lags: 2
Null Hypothesis:| Obs |F-Statistic|Probabilit
y
GE does not Granger Cause DEFICIT or| 32 2.70636 | 0.08487
surplus

DEFICIT or surplus does not Granger Cause GE| 3.06285* | 0.06327
GDP does not Granger Cause DEFICIT\ 32 0.68972 | 0.51034
DEFICIT or surplus does not Granger Cause| 0.30082 | 0.74266
GDP

REVENU does not Granger Cause| 32 1.57036 | 0.22638
DEFICIT or surplus

DEFICIT or surplus does not Granger Cause| 1.89225 | 0.17019
REVENU

GDP does not Granger Cause GE\ 32 3.54308* | 0.04301

GE does not Granger Cause GDP| 3.99459* | 0.03022

REVENU does not Granger Cause GE\ 32 2.68272 | 0.08656
GE does not Granger Cause REVENU| 2.20957 | 0.12921
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REVENU does not Granger Cause GDP| 32 0.12102 | 0.88649
GDP does not Granger Cause REVENU| 0.74619 | 0.48370

LS g cc.lj,q.ﬂ\ 455 a0 il Gl yaaial) ).13\3 bl VAR 4aadiall Ls.u\..ﬂ\ Slaaiy) ¢l sa L;\ Jaiss Qiﬁ\}
(9) Jsaall B aninse

Gyl A I laady) LSl 19 Jas

2021/1/08Date: 0

2018 2003Sample:

Included observations: 30 after adjusting endpoints

Standard errors & t-statistics in parentheses
DEFICIT GE GDP REVENU
DEFICIT (-1) 2.624397 0.516057 | -4.093379 2.536304
(1.79269) (0.60501) (3.17360) (2.26208)
(1.46394) (0.85298) | (-1.28982) (1.12123)
DEFICIT (-2) 5.025513 0.665240 5.772116 4.990530
(2.58818) (0.87347) (4.58184) (3.26584)
(1.94172) | (0.76161) | (1.25978) | (1.52810)
DEFICIT (-3) -3.929004 | -1.093185 | -2.192390 | -4.941765
(2.55227) (0.86135) (4.51828) (3.22054)
(-1.53941) | (-1.26915) | (-0.48523) | (-1.53445)
DEFICIT (-4) -2.254771 1.635635 2.953986 0.360937
(2.67967) (0.90435) (4.74382) (3.38129)
(-0.84144) (1.80863) (0.62270) (0.10675)
GE (-1) 4.186325 0.935540 | -2.835795 4.330672
(2.02855) (0.68460) (3.59113) (2.55968)
(2.06371) (1.36654) | (-0.78967) (1.69188)
GE(-2) 4.674019 0.100296 4.797329 3.847797
(2.90563) (0.98061) (5.14383) (3.66641)
(1.60861) (0.10228) (0.93264) (1.04947)
GE(-3) -6.899762 | -0.990963 | -3.941952 | -7.623361
(2.67190) (0.90172) (4.73006) (3.37149)
(-2.58235) | (-1.09896) | (-0.83338) | (-2.26113)
GE(-4) -3.354419 1.963927 3.388920 | -0.186640
(3.46335) (1.16883) (6.13116) (4.37016)
(-0.96855) (1.68025) (0.55274) | (-0.04271)
GDP(-1) 0.956275 0.147569 0.548355 1.047398
(0.33569) (0.11329) (0.59427) (0.42358)
(2.84870) (1.30258) (0.92274) (2.47272)




GDP(-2) 0.389747 -0.030374 | -0.041586 0.296384
(0.36704) (0.12387) (0.64977) (0.46314)
(1.06187) | (-0.24521) | (-0.06400) (0.63994)
GDP(-3) 0.354011 0.093899 0.477891 0.427154
(0.22666) (0.07649) (0.40125) (0.28601)
(1.56187) | (1.22753) | (1.19100) | (1.49352)
GDP(-4) 0.160292 -0.051573 0.394657 0.127744
(0.25298) (0.08538) (0.44785) (0.31922)
(0.63362) | (-0.60406) (0.88123) (0.40018)
REVENU(-1) -3.276196 | -0.491471 4.267301 -3.044669
(1.91320) (0.64567) (3.38693) (2.41413)
(-1.71242) | (-0.76117) (1.25993) | (-1.26119)
REVENU(-2) -5.646886 | -0.559632 | -5.805308 | -5.427436
(2.74172) (0.92529) (4.85366) (3.45959)
(-2.05962) | (-0.60482) | (-1.19607) | (-1.56881)
REVENU(-3) 3.588960 1.069902 1.811318 4.635326
(2.56740) (0.86646) (4.54507) (3.23963)
(1.39789) (1.23480) (0.39852) (1.43082)
REVENU(-4) 2.461273 | -1.510280 | -2.928775 | -0.032137
(2.69274) (0.90876) (4.76695) (3.39778)
(0.91404) | (-1.66192) | (-0.61439) | (-0.00946)
C -1162.215 664.5048 3908.279 -328.7404
(1770.34) (597.462) (3134.02) (2233.87)
(-0.65649) | (1.11221) | (1.24705) | (-0.14716)
R-squared| 0.841551 0.964460 0.851946 0.822377
Adj. R-squared| 0.646536 0.920720 0.669727 0.603765
Sum sq. resids| 73513774 8372926. 2.30E+08 1.17E+08
S.E. equation| 2378.005 802.5405 4209.777 3000.643
F-statistic| 4.315317 22.04938 4.675379 3.761807
Log likelihood| -263.2449 | -230.6579 | -280.3794 | -270.2219
Akaike AIC| 18.68300 16.51053 19.82529 19.14813
Schwarz SC| 19.47701 17.30454 20.61930 19.94214
Mean| 2766.410 9023.157 23146.50 11595.45
dependent
S.D. dependent| 3999.815 2850.256 7325.248 4766.920
Determinant Residual 3.33E+22
Covariance
Log Likelihood -948.1909
Akaike Information Criteria 67.74606
Schwarz Criteria 70.92211
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Pairwise Granger Causality Tests
2021/1/08Date: 0
2018 2003Sample:

Lags: 4

Null Hypothesis: Obs | F-Statistic |Probability
GDP does not Granger Cause REVENUE | 25 2.16287 0.11991
REVENUE does not Granger Cause GDP 0.78049 0.55409
GCE does not Granger Cause REVENUE | 25 1.23569 0.33520
REVENUE does not Granger Cause GCE 0.98059 0.44568
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DEFICIT does not Granger Cause | 25 3.67578* 0.02627
REVENUE
REVENUE does not Granger Cause 7.25254* 0.00157
DEFICIT

GE does not Granger Cause GDP 30 0.13119 0.96925

GDP does not Granger Cause GCE 2.51227 0.07246

DEFICIT does not Granger Cause | 30 0.19166 0.94006
GDP

GDP does not Granger Cause DEFICIT 3.75293* 0.01867

DEFICIT does not Granger Cause | 30 1.34131 0.28770
GCE

GCE does not Granger Cause DEFICIT 0.91061 0.47589

¢ Al Foae Lsund) F A5 lEe a5 ¢ Jaally SIS0 Gn B gl @ jelal LS
) ¢ Al dga &) J gy a2l dpum b imd ) (5l ¢ A saall (e ST Ay sundl) F (o il & gl
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ey  Jlaa ) Al sl 8 ol jusil) of il @ jedal LS ¢ JSI 0 0¥ 6 Caa o) 5
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o dsae S T8 saacl IS8 e daiiage C¥alee dagf (1) Jsaall ¢ LAY &l @ yekil
il VAR I Las) el a¥ s ¢ asaall ef 8 zia sall el il lasil laleay Jsaall
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2021/1/08Date: 0

2018 2003 Sample(adjusted):

Included observations: 25

Excluded observations: 5 after adjusting endpoints
Standard errors & t-statistics in parentheses

REVENUE| GDP GE DEFICIT

REVENUE(-1)| -0.187175| -0.001070| -0.000135 0.276786
(0.36057)| (0.00124)] (0.00034) (0.31526)
(-0.51911)| (-0.86604)| (-0.40058) (0.87797)




REVENUE(-2)] 0.576241] 7.00E-05] 0.000525 0.295811
(0.41261)| (0.00141)] (0.00039) (0.36075)
(-1.39659)| (0.04946)| (1.35683) (0.81999)
REVENUE(-3)] 1.605045| 0.001487| -0.000282 0.836008
(0.45624)| (0.00156)] (0.00043) (0.39890)
(3.51801)| (0.95073)| (-0.66067) (2.09579)
REVENUE(-4)| -0.041989| -0.000915| -0.000310 -1.284023
(0.59229)| (0.00203)| (0.00055) (0.51785)
(-0.07089)| (-0.45072)| (-0.55847) (-2.47951)
GDP(-1)] 25.84359| 0.932931| 0.155323 | 256.3439
(153.319)| (0.52556)| (0.14365) | (134.050)
(0.16856)| (1.77511)] (1.08126) | (1.91229)
GDP(-2)] 232.4745| -0.046079| -0.276044 | 67.26726
(182.466)| (0.62548)| (0.17096) | (159.534)
(1.27407)| (-0.07367)| (-1.61469) | (0.42165)
GDP(-3)| -245.8821| 0.214796| 0.194113 | -186.6298
(236.985)| (0.81236)] (0.22204) | (207.202)
(-1.03755)| (0.26441)| (0.87423) | (-0.90072)
GDP(-4)] 14.00781] -0.176120| 0.018565| 159.0610
(186.730)| (0.64009)| (0.17495)| (163.263)
(0.07502)| (-0.27515)| (0.10611) | (0.97427)
GE(-1)] 350.0010| 0.969232| 0.920936 | -544.4524
(416.107)| (1.42638)| (0.38986) | (363.813)
(0.84113)| (0.67951)| (2.36220) | (-1.49652)
GE(-2)| -741.1937| -1.950618| -0.720101 | -470.0298
(499.357)| (1.71175)| (0.46786) | (436.601)
(-1.48430)| (-1.13954)| (-1.53913) | (-1.07657)
GE(-3)] 200.8069| 0.785289| 0.334128| 373.8170
(482.846)| (1.65516)| (0.45239) | (422.165)
(0.41588)| (0.47445)| (0.73858) | (0.88548)
GE(-4)] 2.048581| -0.136658| -0.152919 | -433.1373
(405.834)| (1.39116)| (0.38024) | (354.831)
(0.00505)| (-0.09823)| (-0.40217) | (-1.22069)
DEFICIT (-1)] 0.402147| 0.000537| 3.07E-05 | -0.485754
(0.20905)| (0.00072)| (0.00020) | (0.18277)
(1.92373)| (0.74955)| (0.15688) | (-2.65767)
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DEFICIT (-2)] 0.035823| 0.000480| 0.000103 -0.557294
(0.19540)| (0.00067)| (0.00018) (0.17084)
(0.18333)| (0.71709)| (0.56465) (-3.26204)
DEFICIT (-3)] 0.403964| 0.000447, 8.72E-05 -0.353152
(0.19970), (0.00068)| (0.00019) (0.17461)
(2.02280)| (0.65310)| (0.46584) (-2.02255)
DEFICIT (-4)] -0.220192| -0.000316| 5.62E-05 -0.667690
(0.18662)| (0.00064)| (0.00017) (0.16317)
(-1.17988)| (-0.49416)| (0.32148) (-4.09202)
C| 27214.24| 135.4837| 59.46864 -45267.92
(39708.5)| (136.117)| (37.2041) (34718.2)
(0.68535)| (0.99535)| (1.59844) (-1.30387)
R-squared| 0.986741 | 0.972548 | 0.972987 0.885891
Adj. R-squared| 0.960224 | 0.917643 | 0.918961 0.657673
Sum sqg. Resids| 1.88E+09 | 22053.00 | 1647.489 1.43E+09
S.E. equation| 15316.46 | 52.50358 | 14.35047 13391.59
F-statistic| 37.21129 | 17.71334 | 18.00950 3.881777
Log likelihood| -262.1476 | -120.2526 | -87.82511 -258.7901
Akaike AIC| 22.33181 | 10.98021 | 8.386008 22.06321
Schwarz SC| 23.16065 | 11.80904 | 9.214844 22.89204
Mean dependent| 84773.08 | 434.3856 | 119.0616 -11723.00
S.D. dependent| 76797.76 | 182.9524 | 50.41014 22888.20
Determinant Residual Covariance 1.60E+19
Log Likelihood -694.6008
Akaike Information Criteria 61.00807
Schwarz Criteria 64.32341
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Pairwise Granger Causality Tests
2021/1/08Date: 0
2018 2003Sample:

Lags: 4
Null Hypothesis: Obs F-Statistic Probability
GDP does not Granger Cause
REVENUE 30 0.91571 0.47314
REVENUE does not Granger Cause 1.99026 0.30568
GDP
GE does not Granger Cause
REVENUE 30 0.44309 0.77611
REVENUE doesg(ét Granger Cause 0.15936 0.95651
DEFICIT or surplus does not
Granger Cause REVENUE 30 0.22631 0.92060
REVENUE does not Granger Cause
DEEICIT 1.06100 0.40029
CE does not Granger Cause GDP 30 0.55857 0.69515
DP does not Granger Cause GCE 3.75161* 0.01870
DEFICIT does (r;cE)tFEBranger Cause 30 4.38968* 0.00980
GDP does not Granger Cause
DEEICIT 1.19295 0.34296
DEFICIT does gc():tEGranger Cause 30 2 48390 0.07485
GE does not Granger Cause
DEFICIT 0.67490 0.61682

Falie die 5 ¢ <l g aof o laie (o) Cilady (38a dpan clidle Juadl of i) < ekl
A Ao @llia o gl ¢ A panll (e ST A gl ol gl @ jedal ¢ 4 saadl s 4 guasidll
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2021/1/08Date: 0

2018 2003 Sample(adjusted):

Included observations: 30 after adjusting endpoints

Standard errors & t-statistics in parentheses
DEFICIT GCE GDP_01 REVENU
DEFICIT(-1) -0.025767 0.000916 -0.002255 0.069718
(0.25709) (0.00088) (0.00451) (0.67958)
(-0.10022) (1.04668) | (-0.50009) (0.10259)
DEFICIT(-2) -0.093404 | -0.001276 -0.008337 -0.048390
(0.24877) (0.00085) (0.00436) (0.65759)
(-0.37546) | (-1.50573) | (-1.91060) | (-0.07359)
DEFICIT(-3) 0.166682 | -0.001042 -0.014151 -0.388496
(0.27274) (0.00093) (0.00478) (0.72093)
(0.61115) | (-1.12160) | (-2.95816) | (-0.53888)
DEFICIT(-4) -0.211277 | -0.000301 0.007012 0.030737
(0.28085) (0.00096) (0.00493) (0.74237)
(-0.75229) | (-0.31518) (1.42349) (0.04140)
GCE(-1) -45.15228 0.486650 -1.194872 -173.0466
(83.3546) (0.28384) (1.46202) (220.333)
(-0.54169) (1.71451) | (-0.81728) | (-0.78539)
GCE(-2) -10.59751 0.139427 3.647164 154.5529
(91.4501) | (0.31141) | (1.60401) | (241.732)
(-0.11588) (0.44773) (2.27378) (0.63936)
GCE(-3) -4.510788 | -0.061135 -1.845650 75.94987
(94.5251) (0.32188) (1.65794) (249.860)
(-0.04772) | (-0.18993) | (-1.11322) (0.30397)
GCE(-4) -39.18327 0.069862 -0.293434 64.45579
(64.2899) (0.21892) (1.12763) (169.939)
(-0.60948) (0.31912) | (-0.26022) (0.37929)
GDP_01(-1) 34.72677 0.101701 1.104213 -17.48248
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(15.6114) (0.05316) (0.27382) (41.2660)

(2.22445) (1.91310) (4.03263) (-0.42365)

GDP_01(-2) -14.50782 | -0.032374 -0.314973 63.56369

(20.1962) (0.06877) (0.35424) (53.3851)

(-0.71834) | (-0.47074) (-0.88916) (1.19066)

GDP_01(-3) 0.876454 -0.019928 0.247200 -40.48916

(22.0896) (0.07522) (0.38745) (58.3900)

(0.03968) | (-0.26493) (0.63803) (-0.69343)

GDP_01(-4) 23.77196 0.056131 0.063160 -15.44534

(17.7419) (0.06042) (0.31119) (46.8975)

(1.33988) (0.92909) (0.20297) (-0.32934)

REVENU(-1) -0.381984 0.000229 -0.000812 0.728808

(0.16614) (0.00057) (0.00291) (0.43917)

(-2.29915) (0.40511) (-0.27869) (1.65953)

REVENU(-2) -0.194400 4.69E-05 0.002034 0.135619

(0.20743) (0.00071) (0.00364) (0.54829)

(-0.93720) (0.06643) (0.55916) (0.24735)

REVENU(-3) 0.100064 -0.000575 -0.002667 0.159978

(0.17261) (0.00059) (0.00303) (0.45627)

(0.57971) | (-0.97837) (-0.88088) (0.35062)

REVENU(-4) -0.191568 | -0.000971 -0.004763 -0.419171

(0.17773) (0.00061) (0.00312) (0.46981)

(-1.07784) | (-1.60370) (-1.52789) (-0.89222)

C -602.4943 0.064140 14.59168 54.46900

(402.016) (1.36895) (7.05124) (1062.66)

(-1.49868) (0.04685) (2.06938) (0.05126)

R-squared| 0.827861 0.982212 0.984310 0.881208

Adj. R-squared| 0.615997 0.960320 0.965000 0.735001

Sum sq. resides| 2859185. 33.15386 879.6030 19977581

S.E. equation| 468.9748 1.596965 8.225677 1239.652

F-statistic| 3.907510 44.86552 50.97352 6.027158

Log likelihood| -214.5409 | -44.06758 -93.24225 -243.7020

Akaike AIC| 15.43606 4.071172 7.349484 17.38013

Schwarz SC| 16.23007 4.865184 8.143495 18.17415

Mean dependent| 817.5423 19.37367 116.5463 2373.190

S.D. dependent| 756.8014 8.016965 43.96823 2408.119
eterminant Residual Covariance| 8.72E+11
Log Likelihood| -582.6784
Akaike Information Criteria| 43.37856
Schwarz Criteria| 46.55461
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