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Null Hypothesis Lags F-statistic!! Probability
IPR does not G-Cause IPU 2 1.832 0.17
IPU does not G-Cause IPR 0.229 0.79
IPR does not G-Cause IPU 7 0.639 0.71
IPU does not G-Cause IPR 1.179 0.36
IPR does not G-Cause IBG 2 0.357 0.70
IBG does not G-Cause IPR 1.362 0.27
IPR does not G-Cause CRE 2 0.671 0.52
CRE does not G-Cause IPR 2.426 0.10
IPR does not G-Cause GDP 2 1.890 0.17
GDP does not G-Cause IPR 2.256 0.12
IPU does not G-Cause GDP 2 2.382 0.11
GDP does not G-Cause IPU 4.138 0.02
IPU does not G-Cause CRE 2 0.035 0.96
CRE does not G-Cause IPU 2.018 0.15

el all

Loyl ASLeall 8 Ha Sl ) 15 e sSall (BLASY) (s ) A83a1) iy (2002) Qe (i (ol (aSal
493-475 dsda «(3)42 Al 3 5laY) dlsa «AF\..L...J\ Granger Gb}A:}} S i) Jalsl) CJ}A.\.\ 303 gaudll

ASlad) 8 palall Jaiiuy) g e sSall 3LaY), (1997) asSl & ¢ daal Laaall g &) e (3 2ana ) )
193-83 dniia (86 2aall iy yall by ) 5 gl bl 3 Alaa diadad Aol 50 4y sad)

@daall Liaal) yue daal Jall 30 SLas) 1palal) HiiuY) s e sl GLEY) 5y (2003) pslily G Gmn G
754727 aia ((4)43 sl cdaled) 5,0Y) ae

0 gl Ay jal) ASLeal) ¢l ) Ladadill g ALY 5 ) 3 5 cCila ghaall g dalad) ciliilany) dataa

A g Ayl ASLaall ¢y SN 2007 €43 (5 sinall R ¢ graal) (o pad) 281l Ao 3a

Afonso Antonio & Miguel St. Aubyn (2008) «Macroeconomic rates of return of public and
private investment: crowding-in and crowding-out effectsy Working Paper Series # 864, European
Central Bank, Germany.

Argimon I. & J.M. Gonzalez-Paramo & J.M. Roldan (1977) «Evidence of public spending
crowding-out from a panel of OECD countties» Applied Economics, vol. 29(8), pp 1001-1010.
Aschauer D.A. (1989) «Does public capital crowd out private capital? » Journal of Monetary
Economies, 24, pp 171-188.

Bairam E. & W. Bert (1994) «Externality effect of government expenditure on investment in
OECD countries» Applied Economics, 25, pp 711-716.

Barro J. Robert (1990) «Government Spending in a Simple Model of Endogenous Growth»
Journal of Political Economy, 98 (5).

Binter W.H. (1977) «Crowding-Out and the Effectiveness of Fiscal Policy» Journal of Public
Economics, 7.

Osanadl Guii (Liitkepohl, 1992) Granger s sebas dmdl of ) a3 %5 L sina (5 sia Yo 4,105 b Ll -G JiaY Al aadl 2adl o !
S S i Y oSl el il e aelis Al 5 sadsa 3 paias Lehali ) aie (Erenburg, 1995) Aimae <l jaial dpie ) &) iy Gaball 5 e slaall
el s sgar il )

10



Blejer M. & M. Kahn (1984) «Government Policy and Private Investment in Developing
Counties» IMFE Staff Papers 31(2), pp 379-403, Washington, D.C.

Davidson R. & J.G. MacKinnon (1987) «Implicit alternatives and the local power of test
statisticsy Econometrica, 55, pp 1305-1329.

Engle R.F. & C.W.J. Granger (1987) «Cointegration and correction error: representation,
estimation and testingy. Econometrica, 55, pp. 251-276.

Erenburg S.J. & M.E. Wohar (1995) «Public and private investment are there causal linkages? ».
Journal of Macroeconomices, 17, pp.1-30.

Lonney R. (1995) «A post-Keynesian assessment of alternative Saudi Arabian austerity
strategiesy Journal of The Social Sciences, 23, pp 251-273.

Liitkepohl H. & H.E. Reimers (1992) «Granger causality in co integrated far process: the case
of term structure» Economic Letters, 40, pp 263-268.

Mamatzakis E.C. (2001) «Public Spending and Private Investment: Evidence from Greece»
International Economics Journal, vol.15(4), pp. 33-46.

Martinez D. (2005) «Linking public investment to private investments Economic Working Papers at
Centro de Estudios Andaluces, E2001/04 Revision.

Voss G.M. (2002) «Public and private investment in the United States and Canadax». Econonic
Modeling, 19, pp 641-664.

11



