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Bulgaria: ADF unit root tests

All others but bal: Levels: constant and trend included; first-differences: constant included
Bal: Levels: constant included
(*), (**), (***) indicate rejection of the null hypothesis
at significance levels 10, 5, and 1 percent, respectively

Levels First-differences

Variable Lag length

lcpi 4 -1,96 -3,453**
3 -1,756 -4,057**

2 -1,659 -4,99***
1 -1,716 -6,651***

lexr 4 -1,934 -3,65***
3 -1,983 -4,56***
2 -2,016 -5,022***

1 -1,813 -5,687***

lm2 4 -1,822 -3,238**
3 -1,834 -4,222***
2 -1,762 -4,722***
1 -1,625 -5,442***

lindsa 4 -1,812 -5,095***
3 -1,781 -5,658***
2 -1,775 -6,970***
1 -2,328 -10,738***

baln 4 -4,946***
3 -7,858***
2 -20,603***
1 -10,062***

balhp 4 -2,683* -3,773***
3 -2,72* -2,807*
2 -1,89 -2,951**
1 -4,165*** -4,821***
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Bulgaria: Pairwise Granger Causality Tests

F-test statistics for the null hypothesis:
Independent variable does not Granger cause the dependent variable

(***), (**) and (*) denote significance at 1, 5 and 10 percent level, respectively

Lag length

12 6 3

baln -> dlcpi 2,068* 2,996** 1,453
dlcpi -> baln 0,866 0,253 0,263

balhp -> dlcpi 0,708 1,412 3,343**
dlcpi -> balhp 1,716** 0,371 0,349

dlm2 -> dlcpi 4,427*** 8,556*** 12,645***
dlcpi -> dlm2 3,008*** 3,780*** 3,208**

dlexr -> dlcpi 3,501*** 6,370*** 9,086***
dlcpi -> dlexr 1,481 2,655** 3,366**

dlindsa -> dlcpi 0,849 1,589 3,407**
dlcpi -> dlindsa 1,068 1,096 1,792
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Romania: ADF unit roots tests

All others but bal: Levels: constant and trend included; first-differences: constant included
Bal: Levels: constant included
(*), (**), (***) indicate rejection of the null hypothesis
at significance levels 10, 5, and 1 percent, respectively

Levels First-differences

Variable Lag length

lcpi 4 -1,99 -2,681**
3 -1,452 -3,088**
2 -2,213 -3,810***
1 -1,987 -4,008***

lexr 4 -2,649 -5,376***
3 -2,412 -5,788***
2 -3,267** -6,523***
1 -2,963 -7,401***

lm3 4 -0,493 -4,650**
3 -0,794 -5,182***
2 -0,606 -5,467***
1 -0,776 -7,110***

lindsa 4 -0,785 -3,662***
3 -0,879 -4,773***
2 -0,877 -5,809***
1 -1,51 -9,033***

balhp 4 -3,123 -5,494***
3 -3,810* -6,146***
2 -4,221*** -5,782***
1 -9,674*** -5,797***

balnsa 4 -2,712 -5,820***
3 -3,144 -7,087***
2 -3,731** -8,295***
1 -5,282*** -11,541***
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Romania: Pairwise Granger Causality Tests

F-test statistics for the null hypothesis:
Independent variable does not Granger cause the dependent variable

(***), (**) and (*) denote significance at 1, 5 and 10 percent level, respectively

Lag length

12 6 3

balnsa -> dlcpi 1,013 0,269 0,339
dlcpi -> balnsa 0,805 1,61 0,972

balhp -> dlcpi 0,427 0,536 0,201
dlcpi -> balhp 0,487 0,47 0,356

dlm3 -> dlcpi 1,764* 3,583*** 3,641***
dlcpi -> dlm3 2,003** 0,349 1,165

dlexr -> dlcpi 4,534*** 6,315*** 11,786***
dlcpi -> dlexr 1,716* 1,074 1,863

dlindsa -> dlcpi 0,71 0,411 1,783
dlcpi -> dlindsa 2,584** 1,522 1,176
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Russia: ADF unit root tests

All others but bal: Levels: constant and trend included; first-differences: constant included
Bal: Levels: constant included
(*), (**), (***) indicate rejection of the null hypothesis
at significance levels 10, 5, and 1 percent, respectively

Levels First-differences
Variable Lag length

lcpi 4 -1,561  -3,215**
3 -1,241  -3,674***
2 -1,751  -4,123***
1 -1,539  -4,814***

lexr 4 -2,417  -4,482***
3 -2,275  -4,577***
2 -2,151  -4,945***
1 -1,956  -6,013***

lm2 4 -1,234 -2,465
3 -1,119 -2,561
2 -1,131  -2,901**
1 -0,727  -3,151**

4 -1,153  -3,406**
balhp 3 -1,224  -3,712***

2 -0,813  -4,073***
1  -6,085***  -6,102***

baln 4  -3,29*  -5,343***
3  -3,321*  -7,054***
2  -4,467***  -9,660***
1  -5,895***  11,211***

lind 4 -2,828  -3,09**
3 -3,128  -3,5**
2 -2,52  -4,130***
1 -1,748  -6,586***
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Russia: Pairwise Granger Causality Tests

F-test statistics for the null hypothesis:
Independent variable does not Granger cause the dependent variable

(***), (**) and (*) denote significance at 1, 5 and 10 percent level, respectively

Lag length

12 6 3

baln -> dlcpi 0,651 0,363 0,603
dlcpi -> baln 1,163 0,474 0,182

balhp -> dlcpi 0,583 0,742 0,933
dlcpi -> balhp 1,863* 2,369** 1,345

dlm2 -> dlcpi 0,593 1,995* 1,637
dlcpi -> dlm2 5,108*** 4,562*** 2,605*

dlexr -> dlcpi 0,621 5,961*** 10,114***
dlcpi -> dlexr 2,215** 2,85** 3,61**

dlind -> dlcpi 0,528 0,137 0,04
dlcpi -> dlind 0,637 0,986 2,332*
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5XVVLD �� �� �� �� �� �� �� ��

Deficit (% of GDP) -23.1 -6.5 -11.4 -5.4 -7.9 -6.7 -4.9 -1.7
CB f.o.d. (% of GDP) 9.2 5.9 8.1 1.6 2.1 1,3 4,6 1
inflation 2318 842 224 131 22 11 84 36.5

5RPDQLD �� �� �� �� �� �� ��

Deficit (% of GDP) -4.4 -2.7 -3 -4.1 -4.9 -3.6 -3.1
CB f.o.d. (% of GDP) 0,6 3,0 2,2 0,0 1,3
inflation 210 256 137 32 39 155 59

%XOJDULD �� �� �� �� �� �� ��

Deficit (% of GDP) -5.2 -10.9 -5.8 -6.3 -12.7 -2.5 1
CB f.o.d. (% of GDP) 6 11 5.5 4.9 14.5 0 0
inflation 82 73 96 62 123 1082 22

Source: Cottarelli - Doyle 1999, IMF 1998; Hunya 1999, EBRD 1999
Note: Country figures are not comparable, because they are from different sources.
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