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Abstract:

This study is based on the hypothesis that the continuity of the pension
system lies in keeping pace with the changes and developments of the
demographic and economic factors. The study concluded that there is a causality
in one direction, from real GDP to revenues The National Pension Fund, the
unemployment rate, the fertility rate and the elderly group towards the Fund's
income. The study also found a one-way causality of social security income
towards the National Pension Fund mncome.

Keywords: Social security, pension system, GDP, fertility rate, unemployment
rate.
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Cointegration test izl oS jlt v
Aiadt JolSd) e (11 o Jor

Unrestnicted Cointegration Rank Test (Trace)

Hypothesized Trace 005
MNo. of CTE(=) Eigenvalues Statistic Critical Walue Prob. =™
rMone = 0. 457343 20.95T754 29 . 7avorT D.0355
At most 1 02435532 1018409 15 49471 025682
A rmost 2 DO.0Z20159 0592461 2. 841455 0. 4050

Trace tgpst indicates 1 cointegrating egnis) at the 0.05 level
* denofes rejection ofthe hypothesis at the 0.05 lewvel
*MacKHinnon-Haug-Michelis (1999) p-values
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AV e O BN G eilagd iall LS jLast) s oDl Jgddl o
Bginn Sgims 12 29.79 (ols g agadl 2adl e 551 30.96 slus i st (TRACE)
Tgime Syt A8 i g )l OVl cpelie oSS e ] dorgs V" 854000 82 40 b a5 Y05
P By ol oSS B 2gmy dpdal) 0 L B Gy "D00" 005
TR(1) = 1018 < tg,, = 15.49,
St sl wus >

Jlre s sl aas sl il s (VAR Fosk @ b sl ol sue ol
P AW Jyad 3 el jlin LS sl sy Schwarzy (Akaike)
S Y waEi12 ) 3y s

Uag Logl LR FFRE Al sSC H

L -90. 71759 Pl 00553794 5.6798650 5.8159056 5725635
L 15.35219 186.4259% 0.000154% -0.203153* 0241021 -0.020052*
=2 21.55087 D.814853 0. 000195 -0.035204 0917119 0.255224
3 28.07184 92043022 0000239 0115858 1. 47 F320 0574612

* infdicates lag order selected by the criterion

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

AICE Akaike information criterion

S Schwarz information criterion

HC| Hannan-Quinn information criterion

S B ) el Slas O gak 31y 875 Lo 30l M 3 el V) b se iy
o
Worlgl) a sl MLl i 01 3l )il b s gas sl VAR 2556 0 Qb 1K oS
Sl pte o) el VI DLl 8 A n Gl ¥ 350l OF g L0 By 3315 tls w5 ekl g
el
VAR O1)z350d1 5l izt :(04) o3y JSCaJ1

Ineerse Roots of AR Characteristic Polhwywnomial

T T T T T
1.5 -1 0O —0_ = oo 0.5 10O 1.5
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Lend !yl v
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FPairwise Granger Causality Tests
Crate: 05/254/19 Time: 22:28
Sample: 1988 2017

Lags: 1

Mull Hypothesis: oObs F-Statistic FProb.
LRCHMNAS does not Granger Cause LRCMR 29 6. 50877 00170
LRCHNR does not Granger Cause LRCHNAS 000121 09725
LFPOF does not Granger Cause LRCHMR 29 4. 44284 00443
LRCHMR does not Granger Cause LPOP 234070 o.1381
LFPIB does not Granger Cause LRCHMNR 28 298201 00955
LRCHR does not Granger Cause LPIB 000121 09551
LTCH does not Granger Cause LRCHR 28 4. FaTO2 0.0z282
LRCHMR does not Granger Cause LTCH 014456 08123
LTHF does not Granger Cause LRCMNR 28 121965 o008
LRCHR does not Granger Cause LTXF 0.07F97F2 0. F77Fa9
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