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Abstract 

The aim of this stady is to address the fiscal stimulus policy and to demonstrate its 

impact on national investment. This is based of the ARDL model for estimating the 

relationship between tax incentives and investment at the national level. Taxation 

plays an important role in influencing On investment as the increase in taxes leads 

to the reduction of investment, and therefore the use of taxes as a tool to encourage 

and direct investment by granting privileges and incentives of tax cuts and 
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exemptions In general, despite the implementation of these measures, the results 

remained very modest compared to the expected results, as indicated by the results 

of the investments made and granted by the various bodies concerned 

key words : Taxation, taxation system, investment, incentives, fiscal incentive 

policy 
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Fwald test

  

 H0 :β1=β2=0 
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ARDL Bounds Test   

Date: 05/19/19   Time: 14:25   

Sample: 1997 2017   

Included observations: 21   

NullHypothesis: No long-runrelationshipsexist 

     
     Test Statistic Value K   

     
     F-statistic  3.414141 2   

     
          

Critical Value Bounds   

     
     Significance I0 Bound I1 Bound   

     
     10% 2.63 3.35   

5% 3.1 3.87   

2.5% 3.55 4.38   

1% 4.13 5   
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Long Run Coefficients 

     
     

Variable Coefficient Std. Error t-Statistic 

Prob.  
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DEF 0.575300 0.156746 3.670264 

0.003

2 

PP 289.433980 156.387099 1.850754 

0.089

0 

C 

17249.4460

9 4543.054501 3.796883 

0.002
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 ARDL 
ARDL Cointegrating And Long RunForm  

Dependent Variable: ETP   

Selected Model: ARDL(2, 2, 2)   

Date: 05/19/19   Time: 14:22   

Sample: 1995 2017   

Included observations: 21   

     
     CointegratingForm 

     
     

Variable Coefficient Std. Error t-Statistic 

Prob.

    

     
     

D(ETP(-1)) 0.317587 0.142328 2.231371 

0.04

55 

D(DEF) 0.071630 0.055035 1.301529 

0.21

75 

D(DEF(-1)) -0.128067 0.075329 -1.700093 

0.11

49 

D(PP) 11.898972 64.611210 0.184163 

0.85

70 

D(PP(-1)) 186.719259 67.469727 2.767452 

0.01

70 

CointEq(-1) -0.600189 0.145265 -4.131671 

0.00

14 

     
         Cointeq = ETP - (0.5753*DEF  -289.4340*PP + 17249.4461 ) 
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