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Abstract :

This study mainly aimed measuring the impact of government spending on unemployment in 13
Arab countries during the period (1991- 2014).

To achieve this goal, pooling of Cross Section and Time Series Data

Approach has been adopted while three models have been applied : Pooled Regression Model
(PRM), Fixed Effects Model (FEM), and Rendom Effects Model (REM).

The study uses the test of the unit root to limit the degree of the integration for the variable,

and method of Johansson for the mutual integration to test that there is an equilibrium

relationship between the variables.

Overall, the result indicate, that there is a significant and negative impact for long time of
government spending on unemployment.

Key words :

unemployment, government spending, Panel Data, Co-integration Test.
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Dependent Variable: UMP
Method: Panel Least Squares
Date: 05/05/16 Time: 18:48
Sample: 1991 2014
Periodsincluded: 24
Cross-sections included: 13
Total panel (balanced) observations: 312

Variable Coefficient Std. Error t-Statistic  Prob.

C 14.07541 0.497348 28.30090 0.0000
G -2.10E-11  4.73E-12 -4.447665 0.0000

R-squared 0.059984 Meandependent var 12.88237
Adjusted R-squared 0.056952 S.D. dependent var 7.617794
S.E. of regression 7.397690  Akaike info criterion 6.846602
Sumsquaredresid 16965.00 Schwarz criterion 6.870596
Log likelihood -1066.070  Hannan-Quinn criter. 6.856192
F-statistic 19.78173 Durbin-Watson stat 0.020284
Prob(F-statistic) 0.000012

EViews9 gabi_n (e Eai) dUall slac ] (e 3 jiaal)

32



A ) Jal) 8 Aal) o e gSad) BN AT L oeeeeceenenens (sl Juadl)

() il e papanill Hlasi¥ 3 pai e il CulS Cas (1.1) ) Jsanll lad

UMP = 14.0754099571 - 2.10395557063e-11*G

(28.30090) (- 4.447665)

R-squared (R%)=0.059984 N*T=312 F-statistic= 19.78173

10l G

aail) Jales :R?

Jaxall aaill Jules : Adjusted R-squared
Slaaliall aae (N*T

sl s Gmom Ailas) . DW

. Aylas) -F-statistic

Wasl s :Prob

33



-

Aol Jsal) & Al o e g8l AN AT oo i) Juadl

FEM Al el 3l 23 gai -

ANl il 2 dgat s il 3(2.1) a J2a

Dependent Variable: UMP
Method: Panel Least Squares
Date: 05/05/16 Time: 18:53
Sample: 1991 2014
Periodsincluded: 24
Cross-sections included: 13
Total panel (balanced) observations: 312

Variable Coefficient Std. Error t-Statistic  Prob.
C 13.46253 0.184800 72.84915 0.0000
G -1.02E-11 2.33E-12 -4.389206 0.0000
EffectsSpecification

Cross-section fixed (dummy variables)

R-squared 0.914069
Adjusted R-squared 0.910321
S.E. of regression 2.281264
Sumsquaredresid 1550.841
Log likelihood -692.8625
F-statistic 243.8393

Meandependent var 12.88237
S.D. dependent var 7.617794
Akaike info criterion 4.531170
Schwarz criterion 4.699125
Hannan-Quinn criter. 4.598297
Durbin-Watson stat 0.216094;

Prob(F-statistic) 0.000000
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UMP = 13.4625288205 - 1.02312286367e-11*G + [CX=F]

(72.84915) (— 4.389206)

R-squared (R%)=0.914069 N*T=312  F-statistic= 243.8393

Adjusted R-squared= 0.910321 DW= 0.216094Prob= 0.000000
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Dependent Variable: UMP
Method: Panel EGLS (Cross-section random effects)
Date: 05/05/16 Time: 18:54
Sample: 1991 2014
Periodsincluded: 24
Cross-sections included: 13
Total panel (balanced) observations: 312
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic  Prob.

C 13.46838 2.110708 6.380977  0.0000

G -1.03E-11  2.32E-12 -4.446372  0.0000
EffectsSpecification

S.D. Rho

Cross-section random  7.581127 0.9170
Idiosyncraticrandom  2.281264  0.0830

WeightedStatistics

R-squared 0.060072 Meandependent var 0.789795
Adjusted R-squared 0.057040 S.D. dependent var 2.346735
S.E. of regression 2.278824 Sumsquaredresid 1609.841
F-statistic 19.81259 Durbin-Watson stat 0.208200
Prob(F-statistic) 0.000012

UnweightedStatistics

R-squared 0.044455 Meandependent var 12.88237
Sumsquaredresid 17245.27 Durbin-Watson stat 0.019435

Eviews9 gl » (3 Eai] lUall slae ] (e 1 jiaal)
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r AU sl e A sall ol Al 3 i i il cilS ¢(3.1) a8 Jsaadl b

UMP = 13.4683767306 - 1.0334358135e-11*G + [CX=R]

(6.380977) (—4.446372)
R-squared (R?)=0.060072 N*T=312  F-statistic= 19.81259

Adjusted R-squared= 0.057040 DW= 0.208200Prob= 0.000012

;o Jaa s eUad S 303 Lol yf a5 45l W) ey ¢(3.1) Jisaadl DA (g
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Lilian) J sie 40 siiall ol i) 23 i () 6l

Al de AR(1) 5 atke sl Q) day A0EN ol il 23 gl allaa pa =385 2D
ALl e AR(1) 5 atte sl Jaab @lly 5 @il 73 saill sl o

s e J8 L@V laia) JS o s clilian A giia 23 saill Ciladre o ) ol Jsandl iy
CJ}A.\M ‘uu.db ;U"ﬂ‘ u.us.l 9 :\..ILAAAJ :\;1}.\&.6 PREWN | EM u}ﬁ‘\..m 9 ‘(005) Lﬁ}l-"“
Prob (f-statistic) = 0.000 I (e I3 5 dilian] 4y gine 4l Gf JaaDl Cua K
JAks diagis a8 s pUad B 33N Ll Y e 23 salll sl DW = 2,19 Jbaidl (G LS
A e

il AN ) Al 23 il Al 3 yid) (1 €0.97 ) s R? Of Laadl LS
L97 2 73 sl

sl el el e o sSall Glasy) i Al a0l s zisaill 1 068 adde
Az el

36



Ao ) J9al) & Al o e s8ad) BENY AT e, Akl Juadl

Ll adde 5 Al siall Al 23 paid Aenilly 3 gail) pranad b ARkl 038 mbiai Y

AR(L) 5 e sl Juia) 2 Ul il il 23 sad Al i w55 1(4.1) ) I s

Dependent Variable: LUMP
Method: Panel Least Squares
Date: 05/06/16 Time: 08:00

Sample (adjusted): 1992 2014

Periodsincluded: 23

Cross-sections included: 13
Total panel (balanced) observations: 299
Convergence achievedafter 7 iterations

Adjusted R-squared
S.E. of regression
Sumsquaredresid

Log likelihood
F-statistic
Prob(F-statistic)

Variable Coefficient Std. Error t-Statistic ~ Prob.
C 3.970355 0.839753 4.728006 0.0000
LG -0.066563 0.034650 -1.920992 0.0557

AR(1) 0.850397 0.035473 23.97294  0.0000
EffectsSpecification
Cross-section fixed (dummy variables)
R-squared 0.978269 Meandependent var 2.392419

0.977198 S.D. dependent var 0.569196
0.085950  Akaike info criterion-2.021227
2.098043 Schwarz criterion-1.835586
317.1734  Hannan-Quinn criter.-1.946925
913.2173 Durbin-Watson stat 2.199516
0.000000

Inverted AR Roots

.85

EViews9 gl n (3 Elai) llall slae ] (e 1 jiaal)

r ) gaill e Al <l 5l o3 e allaa e ilin S (4.1) a8y Jsanll L

LUMP = 3.97035537039 — 0.0665627097376*LG + [CF=F] + [AR(L) =

R-squared (R%)= 0.978269

Adjusted R-squared=0.977198 DW= 2.199516 Prob(F-statistic)= 0.000

(4.728006) (- 1.920992)
0.850396552324, UNCOND]
(23.97294)

N*T= 312 F=913.2173
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Lagrange Multiplier Tests for Random Effects
Nullhypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives|
Test Hypothesis
Both Time Cross-section
1232.424 6.501045 1225.923 Breusch-Pagan
(0.0000) (0.0108) (0.0000)
26.56098 2.549715 35.01318 Hondal
(0.0000) (0.0054) (0.0000)
29.87617 2.549715 35.01318 King-Wu
(0.0000) (0.0054) (0.0000)
24.24840 2.726523 38.21351 Standardized Honda
(0.0032) (0.0000)
(0.0000)
28.26383 2.726523 38.21351  Standardized King-Wu
(0.0000) (0.0032) (0.0000)
1232.424 -- -- Gourierioux, et al.*¥
(<0.01)
*Mixed chi-square asymptotic critical values:
7.289 1%
4.321 5%
2.952 10%

EViews9 gl n (3o Eai) dUall slac ] (e 3 jiuaal)

A0 gdial) BV 23 g g ARUN BV 23 g o WA Hausman i) zils 2
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Hausman _lial =8 :(7.1) i) Jsaadl

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Prob. Chi-Sq. d.f. Statistic Test Summary
0.2705 1 1.214127 Cross-section random

Cross-section random effects test comparisons:

Prob. Var(Diff.) Random Fixed Variable

35224506736 5281049358.4 5935014342.
0.2705 5134880 71820 943369 UMP|

Eviews9 gebi (e W) allall dlac ) (1 2 il

Lo Al & 5 oyl Eiay) Hloaly o Ll Y ol o jide JalSS @llia IS 13 La dd y2e JaY
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Panel unit root test: Summary
Series: UMP
Date: 05/06/16 Time: 12:22
Sample: 1991 2014
Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.61218 0.0535 13 292

Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 22.5393 0.6589 13 292
PP - Fisher Chi-square 24.3383  0.5566 13 299

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

EViews9 gl n (e Eai) dUall slac ] (e 3 jiuaal)

(1) 5Y) Aol e il 8l vie Ump gl aaiall 41 giay) 4 50 @
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Panel unit root test: Summary
Series: D(UMP)
Date: 05/06/16 Time: 12:25
Sample: 1991 2014
Exogenous variables: Individualeffects|
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -11.5921  0.0000 12 262

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -13.4585  0.0000 12 262
ADF - Fisher Chi-square 182.447  0.0000 12 262
PP - Fisher Chi-square 419.481  0.0000 12 264

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews9 gl (e W) allall alac) (e 3 shiaall

G Jianal puiiall 1) Y1 o

1(0) s sivall dic G Jiiwall juaiall 4, ) jEiuyI 4l )2 o
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Panel unit root test: Summary
Series: G
Date: 05/06/16 Time: 12:29
Sample: 1991 2014
Exogenous variables: Individualeffects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chut* 9.89292  1.0000 13 293

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 11.7645  1.0000 13 293
ADF - Fisher Chi-square 0.83698  1.0000 13 293

PP - Fisher Chi-square 0.59897  1.0000 13 299

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews9 gl n (1 Eai) dUall slac | (e 3 jiuaal)
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Panel unit root test: Summary
Series: D(G)
Date: 05/06/16 Time: 12:33
Sample: 1991 2014
Exogenous variables: Individualeffects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -7.00925 0.0000 13 279

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -6.92307  0.0000 13 279
ADF - Fisher Chi-square 104.870  0.0000 13 279

PP - Fisher Chi-square 111.491  0.0000 13 286

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews9 gl 1 (e W) allall dlac ) (1 2 jiuaal)
il JalSall 5 Ayl Ladl il 4
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PedroniResidualCointegration Test
Series: D(UMP) D(G)

Date: 05/06/16 Time: 12:44
Sample: 1991 2014

Included observations: 312

Cross-sections included: 13

NullHypothesis: No'cointegration

Trend assumption: No deterministic trend
User-specifiedlaglength: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)
Weighted

Statistic Prob. Statistic  Prob.

Panel v-Statistic 0.518915  0.3019 -1.111299 0.8668
Panel rho-Statistic -10.66051

-11.54510
-15.33340
Panel ADF-Statistic -6.587341 -7.231435

Panel PP-Statistic -12.26225
Alternative hypothesis: individual AR coefs. (between-
dimension)

Statistic Prob.

Group rho-Statistic -7.799362
Group PP-Statistic -15.24310
Group ADF-Statistic -6.328656
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Pairwise Granger Causality Tests
Date: 05/06/16 Time: 12:49
Sample: 1991 2014

Lags: 2

NullHypothesis: ~ ObsF-Statistic  Prob.

D(G) does not Granger Cause D(UMP) 273 0.52017 0.5950
D(UMP) does not Granger Cause D(G) 2.35753 0.0966

Eviews9 gebi (e W) allall lac ) (1 2 jduaall

o ST Gilall (3 dapaall A ) sl o Bl ((13.1) 8, dsaall DA (e
Goha (A AB] a s Y Gl allall 8 Hy A Al Jis e 5 ¢(0.05)
DAY A G Y LaadIS Alad) 5 e sSal) BUY o iy ¢l )l

sLgal) Jua giial) gilidl) AdBlia g Jalad 5 A Qllaal)

L) L ki ) gl JS and hpenl (e 4o ey Lad Al all a g ol 3a ey
Oe OV Canall sy 5l jall (o ki) Cailadl ADA (e L e 63 IV el
ol il g Al jall 8 deaial) cul a1 5 A8kl ) 4 U ks Al U Jaadl)

Lo uldll Jidaill o) ) 5 UL 5 Cildasall

Sl il daia sae a5 Al Hall gl Jalad 8 Callaall 138 dpea (4SS

1z Aadl) Gy Alaliial) geilits Julasi s J Y1 £ AN

sl Jaad ¢ s AT Aga (e Al gdall g AN ol Ll

o il CalS LM gl e Y s Adlaal) adll of sekay ¢(6.1) o) Jsaadl AMa e (1
:ob G (Hyp Alad) A 3l Jii g (Hy dapaad) Az @l (b siadde 5¢(0.05)

46



Ao ) J9al) & Al o e s8ad) BENY AT e, Akl Juadl

Agopall Jsall Alad) e e sSall Blay) i A )y cauliy el laas¥) 23 5ai 1Hg

Jsall Aadl e o sSall LY T Al o Gy 40 el o Al ) il 23 et H,y
Al

JU‘ Jﬁj&; d.l;‘.l.n Jaa 9 6:\“‘)33‘ 03¢l eﬁu e GHAA:\J\ Dlaasy) CJ)AJ Ui ‘;\a_)Lo
o3a Ja ;U sl & yla (Sar 5 s AN Jsall L e b e A pe Ao JS Al
Sl gde ol dns 5V

U 5l A pdall 5 ABEN S ) oad gad Ll A aulidl 3 el SLEAY (2
¢(0.05) (3o ST i€ Adlaia¥) aied o ¢(7.1) & Jsaall 4 LS Hausman el
Zasall g A0l gdall ol i) 23 gai O i lee (Hy dagaadl dpca il Ji Jully
Al a3 Canlidll

o sSall By 3 A Al Al 23 saill sa Al guiadl ol il 3 gad () (Bass Laa prilians
AV e dpue A JS A 5 el ) elld aa s ddyal) Joall A e
Aaals Y ga g oS (A Gl s g cdy el Joall did A4S jile (alliad dgay (e a2l
Lelabatdl 8 saaa Gl jlafial B 5 48aT 5 head A e salll (53l A5 il
Lasiall Jpall Ll 5 dals Lgie 40 il 5 A8kl Clile e Lo adias ) 4l
Ams 58 Al Jsall 038 & Cauzaddl gl B8N el Camdi ) 138 ¢ ) 3 oSa Al
oS ) sam Le e sSall LBa (e glialill f 3aly 3l 8 Ll il 403l
Lo L A gl Jall L & i (5 AT dal g ) 8Ll clgillday Jans

PG ol B gl i il ulat o Y £ A

r ok LD ALl ol L 3 gad 08 0l o a5 o(4.]) Jsaadl mlE e lolaie)
@b Wl Jalaa (e JS Jlaia) 2ad Cua ddiilbias) 4 gine QI 73 gadll EDOlaa 3
(0.05) s sf oo S8 Lagsl ¢(0.0575) 6 shows (e sSa) 3WY) Jala 5 ¢(0.000)
e 9 5¢0.005 oo J8 48 (Prsgaistic = 0.000) s sbust fisher dslbas) Jlaial »
Aglias) Ay QIR? Gl 5 dglias) 4y sina 53 SN 3 galll

Jiay s 5 cdiall J g0 (g & i) @daldll e Js5 (C =3.970355) il Jales s 3>
s sSall G alaei) vie Gl 5 Ay yall Jall Ll Adadd) Janal 5 y0ial) Aol

47



Ao ) J9al) & Al o e s8ad) BENY AT e, Akl Juadl

O AauSall 4831 ) 505 ¢(-0.066563) (o sSall Lyl Jalaal ddlidll 3 ,L3Y1 3

i Baa) 5 Bas 5 (e sSad) BLY 3y Ladind gyl Jsall Aiged Aldadl 5 e sSal) G3lasY)
.(0.066563) = il Jare alias) aic

Sl e 7197 dpnaiy el Jana oy oa sSa1) @Y O 51 0.97 55k R® 4 >
A e 2n At Ay < yall Jsall Agad Al Janal ALY

o AUl Joee o a sSall By ils DRI = im0 0ty o(5.1) Jsaad) P& e
A ALl (S 2o Jie gy S dpa pead ) gl 138 5 s AT A e A

Jusdall it G i SL) Jalas o 3las G (e Ll 5l Gasiall 23 gaill LA 22y
JSie ae La s S dpuld JSLae e (5 9a Y L 58 mdlaill ] (G (g0 Apadaiall dia 3l
gos8 Y B Bl of dua (Sl s IS S ALYl celladd I Lol Y
IS Aaali (g2 il (il i) Aadadal) duie ) Jodlidl (ailiad (e UK (Lasda by ) 8

(C) Al ass JA e el 5 il i) o Jise yria

sdaiad) ABMal) g & jidial) JalSil) g Ay ) jRiu) il Jalad sEulll) £ Al

2400 ) il Jalasi o

Cun 5 sl die 3 e e el mes o Jaadb Ay ) ey lasl DA (e
5 eesSall B g ydse o @l ¢(0.05) e ST Ll il jlaay) aVlaal) qlef @ Ll
Uglae o 701 5l diand Al CLIEN Aagis (| (0) s sial) (A G ofie e Al
e s dadlal Clubuw s glily @y 5 Alladl 4w G (il 4 ye A0 JS
e el Gpan Al 5l LS cladlall o ol s (e il ) e sSal) By
CilS Cua V) Al e (35 8l el ya) axy i il priall o3 o s 8 @Y
Alad) 5 o sSall G 5 jmiie o S 30a gl j3a ol jlis) CVlaiaY abiall dule Y]
die (5 el udi (8 (e Legl o Jy Les o 51 Aa ) (358 8 (0.05) (e B

1(L) sV sl

LlSa) o Qs 138 €] (1) (A5 Anoal die (5 ginall (udi B Gl e Gy il O Lay
il Jalsall ol s ) G ol Al e dlagin Jal) Al sl d8Dle 2 ga

48



Ao ) J9al) & Al o e s8ad) BENY AT e, Akl Juadl

1l fdial) Jalsil) cl LA il Julasi D

b OOl 5 Aul )l Jae & gam e (5 e (00 JS e Baagll j0a il LAl ¢ ) 2
DLa) e pal ey g clagin Ja¥) Al s A8de 3 ga g Al i) Alldadl) 5 e S LS
ol LS il Al 5 Jilay o s eyl e o jisall Jalsil

i) 11 o e o S Pedroni < sl gl el «(12.1) dsesll A e 3
Uab il LAY Alle o e Laa ¢(0.05) (e B agi¥laial <l sl 09 @l (L
ae 5 Aladl 5 oo sSall BV G & yide JalSE 0 ga g aany J 585 (Al Aagaedl A il
Al Al (5 e G & jide JalST 2 5a g e pali (Al Al 4l s

Jsall el Al s e o sSal) BN 4S5 Ja) dasha il asa s (e Ja La laa g
Azl

G ALl A ) Jsi 5 Aagaall Ay il (b ey iyl e o Lo >

Hadri Jbas) () e salll oo vind dals lla Cud

dge ol Aadl o oSall 3wt JaVl dish uSe 3 asay (s JS (e i
Bl G a1 5 Ll (88305 ) (ga5 (e sSall BT Bl 5 Gl ) J sl
Gl 8 saa) Giag Lo 138 Alad) 4o (alias) ) (535 Lae aall 4l gha Jae caalie
Al )l

roaad) il LA il Julasi -]

a3 asSall GWY e Granger eseter A dls Gl ((13.1) dsaall Ba (s
4o 5 ¢(0.05) O Lokt ST (548 (0.59) (st ) Juia¥) daf Sy Al
Aohill ae Gaolah Lo g dpuadl dgag e o el Al dagaall dua il Jas
Al & yidall Jalssll Pedroni <l jlidl) mil ae ety SIS 5 dalaiEy)
Joll Al Al 5 e sSall BEY) G JaY) Alygh dple ABle 25ay I @il
Al

AW s Aadl (e Granger asede dus lia G (Glad) Joaal) ds JNA (1
ade 5 ¢(0.05) oo Lelai ST (68 (0.09) 5 st (A Jucia] A lS Cumy ¢ Sl
Al s a0 o pall Al dapaall A @l Ji

49



Ao ) J9al) & Al o e s8ad) BENY AT e, Akl Juadl

s adl) LA

Jlaxinly @y 5 Al e oo sSall Glay) Y dpuldl) dul 5ol Jaadl) 13 & Wl
Laa skl 5 sl all (5 jiie o L i Cum ¢ oasl gl SLa®BY] z3lai 5 Ailasy) 5kl
2014 4w () 1991 4 (e 5 il IS 4 jad) Jsal) Cilaliaiél &

allee 5t Ll &3 dgedaiall 4 3l Judlad) asalia ) Ual ookl cauladl JMA (e
sl 73 sl

Jal) Al gla 48D 3 g 5 Al G (A 3 il Liiad 31 3 ) ) cul ja) any
Al 5 @ i) JalSil) @l Hlaaly alall e aai Ulea g2l eY) il jall (5 e G
sl i ga s g G delilad gl JLAAY) 38 il e ol all (5 e G
sl 5 dpse il A8 Of (5 Apal) Jsal) Al Al e oo sSal) Gl (g gina
daY)

50






5 Al e Alalaia ) 65 o8 Adline Jal gal A L Ladd g 5 AalaBY) al skl il
(o oS 220 alaial cdal Al Adadl 5 el Lein (g 5 ledan s e OS5 Ledsa Lad i
il 5o Ll Cuagild (e lainl) 5 abaBV) 5 sinall o 1€ 550 e Led L Gualiai|
5 Y sl (an e Ay Ula il 138 (g Lginllaal gal g Cimy 5 sl
D) 5 e sSall LAY dpeal 4 e Aglae () deagill 2 LA o ) VLY
Geadll gl epaliamd ) Al all Caand Cum g all Jsall 8 ) e ol (52
5 esSall GEY) I (i & clpaibiad 5 lge sl AUaill 4y ylaill Y Leie J5Y)
gl Al ARkl colaladl 1S 5 Gl 5 clulall e st A a5 ae) gl

Al Al Jae & saim 50
e 33 Akl Ay el Jsall (e Al e okl il Wk S Al jall (e (AL Jucadl

soals Judas Adgaa 52014 ) 1991 A (e BAna Agia ) By B Al Al LW
o Aladl Al oy cadld ) ALl clal el akiee CaBay Jaall o2 Slal & Alay)

8 el s Al @ (3 k 5 Adlan <l ol Auljall s34 & Cueddinl s aal 5 A5
Leadlad 5 Panel duadadall Ayt 31 Judlad) il

AU o il Lin A o8 dlgidilie g A Jall il m ye Liad | il

sl Al il oY gl

dgadaiall dgie 3l Judlall Jie &gaall Aglaa ) ) LS ) 550K dpall >
Al )3 Jgnt Laa Lgildara 4y aiali (52l (g2 8l 5 el Cacliadll a2l 3 3l Panel
Lalall JEY) IS 5 L Gl sall ledsl AulSa) pe caalg zdgal 3 adaliall (10 A sane
e JS)

Caiall 23 saill g 4 gliall ol il 23 gas o s r3lad (G Adalial) il jlgal cals
Luje Aea IS L el A dpa puadll el 5 dlladl e o sSall eyl i 4yl
Lo L 4Ll Gl g (e a2 1L

Byl gl o Ll ol Laay) alaainly Al 2iees didad A (e s B
Adadl L Galiaial ) (5351 (o0 5Sa])

5 eosSall GY) G Jal) Al gl A8Me 3 ga s @ yidiall JalSill <l jliia) il <o yekal >
Al Jsall e ol Allayd) Jane

52



5 gasSall Y (e JS i axe ) Granger s sedes duall <l sl wilis o Lal >
Jalsill il il A 5 dplialiV) Gl kil pe by L 128 5 AN 8 Al
Al all a3l & il

il ) cilpda b LR il oLl

s g pal) Jll e (sl ALl e o Sl By 5ol im0 Uinay
b LS A yall il i LA s il e 35U AsleaBy) cilulally Sl

L s sine S 3gms o Al 3Ll sl y st ALNCEY) e AaIS -]
Y g o S s el Ol Aisad Al A e sSal) B
A pad) ) lpslaal 3 a S Y1 WS S il Al

(R ST LS A e ) Ry Y1 Fa il ks Lk )
5 ALl 5 a Sl BLEY) cpn ) AL sl e A 3pm 5 ) Al il Canala
T jal) Jsal sl g sSall G s D5 (s el il i ims Lo
Adadl Jars (alads) ) g25

Uan S Al Panel dusdid) duie ) Judlull ziled G (ed AN daa dll Wi -3
Gl migai of Lans (LM @Y il 5 Hausman Jbial Jie <l jLady)
5 Ay all Jall Al Allad) e o oSall syl 53 Al jal Caliall 73 gl s 450 sl
e (e sSall Gy cul il & e (e Bl USas Qi AU <ol 5l 23 s IR (e
Sl @l 5 dl) Ging L 13 5 oAl 5 dnse Al IS o Atadl Jaee
deliaiall 5 A8 i) culsall (e a2 5l s AY) e a5 dn e Al JS duapad
Jsall a3 (Al Byl

il e ) cGranger sebe cavs ) il LS cusal Al dpa il (o Lad -4
kil ae 5 A il e palal e 1y AY) & AUl 5 esSall Syl e JS
Aaalaiay)

53



;;\.ub.ﬂ\ Sila g GG

z o Al Jaee & ST aSal) ol g 5 Lale deand) ol o2a il e ol

ClEl) g aa il dalall Gl Asdl Glaal i Ay el Joall ClaSa o o
i b Jad (b (311 Ll 8 Lealisal) 5 ASNGRLY) il e Yoy Ay jlaiinY]
sl o2 8 Ardi yal) Al Ay (e (ddS
daalail) il all (8 Gllaiadill Causs 5 o oSl g aaladll Slaadi de g dul 0 @
Jandl (3 s claliial as (el (ilaalall)
a8 5 Ll e DA (g b€ Agllee AESy ety Al Galald) gl gy acd o
b 5 dlSaly N Z W) dge 65 g Janll a8 aas ae 81 ) 50 el
Al Jilusg 8 e sSall BY) o g Gl 5 sl 2LV 5 HLiuY) gl 5 acy o
oddll g Alaall Jpadi (8 aalud IS pd 5 Slssye oLIGY (o g jf @l 5 4gall il
Aol dass e
sdcal Al (3T slayl
FE A 5 op s sall 138 Aalladd Lie Alglae & Al il oda of Jsill aakiiss 5y b
:Jie 5 AY) il sall (any & Canll Sl

Aalill Jsall maen Jeitl Al all Aie pann 3 -

Az pal) Jeall A Adadl) Jama Gladsae dl ja -&

Ayl Jsall (8 e sSall Glay) e sl 5Y Al i o 2
Aol Jsall G aladl (BlasD Al d Al Al jo -

54



2 j—al




sl oY

Jaail) gal g Crand Jraidl) ANS) 5 Aa) el les Jllae ¢ sae gals puali 3
2010 damalall cile gaaall ik gl o) saal) ¢ Jad) Alla SR (e SlaiBSU Al
D1 et g g plad Julan S LB (g sluall auda LIS ()5l a3 sena 4

2007 ¥ dadall cglae canjsill 5 il 5 )
A S Aol 6 latl) K @Y and S (AgalaBy) Lpadil) (Al e a2 s
2002
1997 « pan comdall Hlall ¢ Sl s 8 dadha ( ulll e a2 6
Agpalall Gle gl () sy (Adsl) Apalai®y) clubuad) ) Jadall (o2 dadll ae 7
22005 480 Aapdall ¢ )
2009 5w ) sdia cdalad) Adlal) bl 236 Jae 55 5m 8
2005 ¢ all danalall Sle salaall o) 03 ¢ S g 3Lai®W) Judail) g Jaa yae 9
il dralall cle sadadll () 503 ¢z @Al uldl) 4y BT A a5 10
.1999
11.Badi. H. Baltagi, Economitric analysis of panal data, 3" edition,
Jhonwiley& sons, Ltd, West sussex, 2005.
12.Régis Bourbonnais, économétrie, 9°™ édition, dunod, paris, 2015.
cCNEAl) g Asalad) culad jall g &gad) (LS
Sl 31 e il B1AS e gSal) U ) st Adlae (o g pilus ¢ Slile JLS 13
http://iefpedia.com/arab/wp- 2010 -2001 550 DA sl B
content/uploads/2012/05.
deladay) Mabaﬁ‘ﬁ\ &) pardall amy J.ul.a (Jes Adlae )i e (8 A2 14
http://iefpedia.com/arab/wp- .(2010 -1990) sl & Al c¥aa to
content/uploads/2012/05.
M) Y Lald e Ao s s @Dl gl (S s aulily g
(2010  -1970) BN A i B Al e ageal)
http://iefpedia.com/arab/wp-content/uploads/2012/05.
Al pa — Adlayd) g aladl (BN G ABMa) 1l giay Adlae (bl ) (OIS 2aal 16
http://iefpedia.com/arab/wp- (2008 -1973) ijall Al A.id
content/uploads/2011/12.
o Adlad) o alall galaiBY) pUall S -0 siny Ailae <o) je Gligh ¢l pee il i 17
http://iefpedia.com/arab/wp- .(J5b gitad Jlaxiady dpadd 4l 3 ) cd ol J gl
content/uploads/2011/12.
sl Ayl ginl) g A5l 4l ghal) ilibyal) zilad (& g gadll AR Jlaall a0 bS5 18
21 22l Aglany) o slall L) jal)

56



il all olal Aaa cadudil) o i pall gl daghs 80 () a2 548 22119
2014 <06 23211 Ay 5l 5

A Aald Al o g Apabai®y) o) 53 Apullll Adall) a8 2220
1999 Apalai@y) o slall ol 5iSa da 5yl calad) (AT

astall 3 o) 5 giSa dn gyl cApandl Aabiad A Jaddll g Aad) (S aaalng
2014 3 i el Aaals dpalaidy)

acd g Allay) e dadlaa A Ao giall g3 iuall Cilawsall 593 (Dl 2l e 22
D) daala Apalai®Y) o glall b ol 53S0 da gkl (A ad) Claldly Jadl) cilulaw
2015 <03

calidlal Aalida Al 3 — gl ) SlaiBY) & Adlayd) Adial (andldl « ele o Jai23
AlaBY) & glall & rivale s «(2006 -2000) dsbasy) cilbdaral) g il y sl
2008 < 5 ) dadla

8RN dgaluai®) g Al duad j2 — Al (B galalBY) gall) 5 Alad) a2 sal 04
2009 ¢ 3l ) drala ApslaBY o lall 3 jiivale Al ) (2007 -1970)

Al add Adidas 4 o — Galdd) JLiiuy) o aladl G dabw i1 a2 Jlios
2010 <3 ) Aralas Aalai@l) o lall (8 piivale Al ) (2006 -1974) S5

Sl A ey galll Lt cagfal) GENI Y dpuld dal 2 (lie (a6
zhe uald dxala Al aslell (& jrivale Al ) 2009 -1970 3381 JNA
2012 A%,

¢ A Jad) 140 e ddbaa) Al jo — Al o palaal) dad) jlafiiad) ) (b aeal 27
Anals dplaB¥) aslall 8 rivale Al 2007 (M) 1993 0 ) ouigl
2010 <5l 3l

o2 Alayd) 3 Al e dad) B L) asd g Jadal) clll ga ¢ )y Sl zla0g
ye daals AlaBY) o glall 8 pieale Al Al Al Adlas A ja — 1 3ol
2014 cpilaine ¢l ) aeal)

-1988) siljall & aduaill 9 Aldad) Jaa o pagSall FEN) A cuen 229
2015 ¢ a0 -3 8 g3 2] Al — AdLai@Y) o slall 8 pricale e (2012

L) Joal) Qo Ala alaiBY) gadl) o adilail) 5 danld Al 3 Sl cpall e 30
Guall daala AplaB¥) aglell (& jidle 3 S (2013 -1990) O L 34l
2015 Al 5 Ly

Alilad Al A 3 — ) qural) Jgo A gtlaaa g Al cCund Bages (31
A,y ¢ rliye saall daala dAplalil) aglell b yiule 3506 (2012 -1989)
2015

57



p B |




oooooooooo-o-o.oooo.on.ococooooooooo.ooooooooooooooooooooooooo-o-o-oooooooooooo-o-od

adl

J)

2014 -1991 Ja Ay yall J sl Aigad Al 5 o Sl Flisy) iy 1(01) pd Bl

01 il

02 Luiss

03 el

04 raa

05 Lo

e

06 Ly ) 5e

Ump

G

Ump

G

Ump

G

Ump

G

Ump

G

Ump

G

20,60

4,3E+10

16,80

1,4E+10

12,50

3,3E+10

9,60

4E+10

18,80

3,1E+10

31,90

1,5E+09

23,00

4, 7E+10

15,70

1,7E+10

13,00

3,4E+10

9,00

4,3E+10

18,80

3,2E+10

32,00

1,5E+09

23,20

5,1E+10

14,70

1,6E+10

13,50

3,2E+10

10,90

4,9E+10

18,90

3,2E+10

32,00

1,2E+09

24,40

4,4E+10

15,40

1,6E+10

14,00

3,6E+10

11,00

5,5E+10

19,00

2,8E+10

32,10

1,3E+09

27,90

4,3E+10

14,50

1,9E+10

14,70

4E+10

11,30

6,3E+10

19,00

2,4E+10

32,20

1,3E+09

28,70

4,4E+10

15,20

2E+10

15,30

4,3E+10

9,00

7,1E+10

19,30

2,7E+10

32,20

1,4E+09

25,40

4,4E+10

15,90

2,1E+10

15,90

3,8E+10

8,40

8,3E+10

19,40

2,9E+10

32,30

1,4E+09

25,40

4,8E+10

17,30

2,2E+10

16,60

4,2E+10

8,20

9,3E+10

19,60

2,8E+10

32,30

1,5E+09

25,40

4,7E+10

16,00

2,3E+10

13,90

4,1E+10

8,10

9,8E+10

19,70

3,4E+10

32,30

1,5E+09

29,80

4,4E+10

15,70

2,2E+10

13,60

3,9E+10

9,00

1,1E+11

19,70

3,1E+10

32,40

1,5E+09

27,30

4,7E+10

15,10

2,3E+10

12,50

3,9E+10

9,40

1E+11

19,70

3,1E+10

32,40

1,5E+09

25,90

5,1E+10

15,30

2,4E+10

11,60

4,1E+10

10,20

9,2E+10

19,70

1,8E+10

32,40

1,5E+09

23,70

5,8E+10

14,50

2,8E+10

11,90

5,1E+10

10,40

8,5E+10

19,70

2E+10

32,50

2E+09

20,10

7,3E+10

13,90

3,2E+10

10,80

6E+10

10,70

8E+10

19,60

2,3E+10

32,50

2,6E+09

15,30

7,9E+10

14,20

3,2E+10

11,00

6,3E+10

11,20

9,2E+10

19,50

3E+10

32,10

3,3E+09

12,30

8,6E+10

12,50

3,5E+10

9,70

6,9E+10

10,60

1,1E+11

19,30

3E+10

31,80

3,2E+09

13,80

1,1E+11

12,40

4E+10

9,80

8,6E+10

8,90

14E+11

19,10

3,8E+10

31,40

3,8E+09

11,30

14E+11

12,40

4,6E+10

9,60

1,1E+11

8,70

1,7E+11

18,80

4,9E+10

31,20

4,9E+09

10,20

1,4E+11

13,30

4,5E+10

9,10

1E+11

9,40

2E+11

18,60

5,3E+10

31,10

4,2E+09

10,00

15E+11

13,00

4,6E+10

9,10

1E+11

9,00

2,3E+11

18,50

5,7E+10

31,10

4,8E+09

10,00

1,8E+11

18,30

4,9E+10

8,90

1,2E+11

12,00

2,5E+11

17,70

3,1E+10

31,10

5,4E+09

11,00

1,9E+11

14,00

4,9E+10

9,00

1,1E+11

12,70

2,8E+11

19,20

5,3E+10

31,10

6,2E+09

9,80

2E+11

13,30

5,1E+10

9,20

1,2E+11

13,20

2,9E+11

19,20

6,2E+10

31,10

6,3E+09

9,50

2,2E+11

13,30

5,4E+10

10,20

1,2E+11

13,20

3,1E+11

19,20

6,2E+10

31,00

6,2E+09

2015 sl el Slily e aldie ) Qllhall slac ) ez jiaal)

59




ooooooo.oo.o.o.oooooo......oooooooooooo.oo.oooo.o..o.o.ooooooo.o.o.oo.o.o.oo.o..o.od

adl

J)

2015 sl el by e lalde ) Qllall slac ) (s jiaal)

07 & ged)

08 493 gl

09 oY)

10 gs

11 by

12 ¢l

13 8

Ump

G

Ump

G

Ump

G

Ump

G

Ump

G

Ump

G

Ump

G

15,10

1,2E+10

6,60

1,3E+11

15,40

5,3E+09

7,00

1E+10

8,40

7,6E+09

4,20

5,1E+09

6,70

2,9E+08

14,90

7,7E+09

6,00

1,3E+11

17,50

7E+09

6,70

1,1E+10

8,40

9,1E+09

4,60

5,3E+09

6,70

3,3E+08

15,00

9,1E+09

5,90

1,3E+11

19,70

7,3E+09

6,50

1,2E+10

8,00

1,2E+10

5,00

SE+09

6,70

3,1E+08

14,90

1,3E+10

4,90

1,2E+11

18,30

7,6E+09

6,40

1,2E+10

7,90

1,5E+10

3,90

5,2E+09

6,70

2,4E+08

14,90

1,4E+10

5,40

1,3E+11

14,60

8,1E+09

6,50

1,3E+10

8,10

1,8E+10

4,20

5,2E+09

6,70

2,9E+08

14,90

9,8E+09

6,00

1,4E+11

13,70

8,7E+09

6,70

1,3E+10

8,40

1,9E+10

3,90

5,4E+09

6,70

2,8E+08

15,30

1,3E+10

6,20

1,4E+11

11,80

8,9E+09

7,00

1,4E+10

6,20

2,1E+10

4,20

5,7E+09

6,70

2,6E+08

15,00

1,2E+10

6,40

1,4E+11

12,50

9,5E+09

7,40

1,5E+10

8,30

2,2E+10

3,90

6,1E+09

6,70

2,7E+08

15,00

1,2E+10

4,30

1,4E+11

11,50

9,6E+09

7,70

1,4E+10

8,60

2,1E+10

3,90

5,6E+09

6,70

2,7E+08

15,00

1,2E+10

4,60

1,5E+11

13,70

1,1E+10

8,00

1,4E+10

8,90

2,1E+10

4,50

7E+09

6,70

2,1E+08

14,80

1,3E+10

4,60

1,5E+11

15,80

1,1E+10

8,10

1,5E+10

8,20

2,2E+10

4,20

7,2E+09

6,70

2,4E+08

14,80

1,5E+10

5,20

1,6E+11

16,20

1,1E+10

8,00

1,6E+10

8,20

2,3E+10

4,00

8,3E+09

6,70

2,8E+08

14,80

1,8E+10

5,90

1,7E+11

15,40

1,2E+10

7,90

1,8E+10

8,50

2,4E+10

4,10

9,3E+09

6,70

3,6E+08

14,80

2,2E+10

5,90

1,9E+11

12,40

1,5E+10

7,80

2,2E+10

7,90

2,6E+10

4,60

1,1E+10

6,70

4,3E+08

14,70

2,9E+10

5,90

2,2E+11

14,90

1,8E+10

7,80

2,3E+10

8,20

2,6E+10

4,40

1,3E+10

6,60

4,6E+08

14,80

3,9E+10

6,30

2,6E+11

14,00

2E+10

7,80

2,8E+10

8,40

2,6E+10

4,10

1,4E+10

6,60

5E+08

14,70

4,6E+10

5,70

3,1E+11

13,10

2,4E+10

7,80

3,5E+10

9,00

3,1E+10

5,60

1,7E+10

6,60

5,8E+08

14,80

5,2E+10

5,10

3,7E+11

12,70

2,9E+10

7,70

4,8E+10

7,20

3,8E+10

3,70

2,1E+10

6,60

7TE+08

14,60

5,5E+10

5,40

3,9E+11

12,90

2,9E+10

7,70

4,1E+10

6,20

4,4E+10

4,00

1,9E+10

6,50

6,9E+08

14,60

6,4E+10

5,40

44E+11

12,50

3,2E+10

7,60

4,4E+10

6,20

4,8E+10

3,60

2,1E+10

6,50

7TE+08

14,60

6,6E+10

5,80

4,9E+11

12,90

3,6E+10

7,50

4,8E+10

6,20

5,1E+10

4,00

2E+10

6,50

7,7E+08

14,60

6,7E+10

5,60

55E+11

12,20

4E+10

7,40

5,6E+10

6,20

5,5E+10

3,70

2,3E+10

6,50

7,8E+08

14,60

7,2E+10

5,70

5,9E+11

12,60

4,3E+10

7,30

6,1E+10

6,20

5,8E+10

3,70

2,4E+10

6,50

8,7E+08

14,80

7,9E+10

5,60

6,5E+11

11,10

4,5E+10

7,20

6,4E+10

6,40

6E+10

3,90

2,5E+10

6,50

9,1E+08
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[=] Equation: UNTITLED Workfile: PARTIE PRATIQUE DADDING...| = || & ||=E3=|

[‘u"iewIProcIDbject] [PrintINamElFreeze] [EstimatEIForecastIStatsIResids]

Dependent Variable: LIMP
Method: Panel Least Squares
Date: 05M4M116 Time: 14:19
Sample: 1991 2014

FPeriods included: 24
Cross-sections included: 132

Total panel (balanced) observations: 312
Variable Coefficient Sid. Error t-Statistic Prob.

C 14.07541 0.497348 28.30090 0.0000

[ -2 10E-11 4 T3IE-12 -4 44TBES 0.0000
R-squared 0.059984 Mean dependent var 12 88237
Adjusted R-squared 0.056952 S.0. dependent var T B17¥7a4
S.E. of regression T.297690 Akaike info criterion 6.846602
Sum squared resid 16965 .00 Schwarz criterion 6.8705896
Log likelinood -1066.070 Hannan-Quinn criter. 6. 856192
F-statistic 1978173 Durbin-Watson stat 0.0202584
Prob{F-statistic) 0.000012

=] Equation: UNTITLED Workfile: PARTIE PRATIQUE DADDING...| — || & |[z23]

[ViewIProcIDb_iect] [PrinthamEIFreeze] [EstimatEIForecastIStatslF‘.esids]

Dependent Variable: LIMP
Method: Panel Least Squares
Date: 051416 Time: 14:25
Sample: 1991 2014

Periods included: 24
Cross-sections included: 13

Total panel (balanced) observations: 312

Variable Coeflicient Std. Error t-Statistic FProb.
C 1346253 0.184800 F2.84915 0.0000
G -1.02E-11 2. 33E-12 -4 389206 0.0000
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0914069 Mean dependent var 12 88237
Adjusted R-squared 0.910321 3S.D. dependentvar T.617794
S.E. ofregression 2281264 Akaike info criterion 4 531170
Sum squared resid 1550.841 Schwarz criterion 4 6899125
Log likelinood -692 8625 Hannan-Quinn criter. 4 595297
F-statistic 2438393 Dwurbin-Watsaon stat 0216094
Prob(F-statistic) 0.000000
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[=] Equation: UNMTITLED Workfile: PARTIE PRATIQUE DADDIMNG... | — |[ = |[==3=]
[ViewIProcIDb_iect] [PrinthamelFreeze] [EstimatelForecastlStatsIResids]

Dependeaent YWariable: LIMP

Method: Panel EGLS (Cross-section random effects)
Date: 051416 Time: 14:20

Sample: 1991 2014

Feriods included: 24

Cross-sections included: 13

Total panesl (balanced) observations: 3712

Swamy and Arora estimator of component variances

“Wariable Coefficient Std. Error t-Statistic Prob.
c 12.46838 2110708 65.380977 00000
L] -1.032E-11 2. 32E-12 -4 4465372 00000
Effects Specification
s.D. Rha
Cross-section random 7581127 0.9170
Idiosyncratic random 2 281264 00820
Weighted Statistics
R-squared 0060072 Mean dependent var o.Fagarvyas
Adjusted R-squared 0057040 S 0. dependent var 2 24BT35
S E. ofregression 2 2Ta824 Sum squared resid 1609 841
F-statistic 19.81259 Durbin-Watson stat 0.208200
FProb(F-statistic) 0000012
Unweighted Statistics
R-sqguared 0.044455 Mean dependent var 12.88237
Sum squared resid 17245 27 Durbin-Watson stat 0.019435

=] Equation: UNTITLED Workfile: PARTIE PRATIQUE DADDIMNG... | = || &= |[=E3=]

[ViewIProcIDbject] [PrthINEImEIFFEEZE] [EstimateIForecastIStatsIResidS]

Dependent Wariable: LLUMP

Method: PFanel Least Squares

Crate: 05416 Time: 14:34

Sample (adjusted): 1992 2014

FPeriods included: 23

Cross-sections included: 13

Total panel (balanced) observations: 299
Convergence achieved after 7 iterations

Wariable Coefficient Std. Error t-Statistic Prob.
c 3.970355 0.839753 4. 728006 0.0000
L= -0.066563 0.024550 -1.920992 0.0557
ARC1) 0.8350397 0035473 23.97294 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0D.a7s269 Mean dependent var 2. 2892419
Adjusted R-squared 0977198 S 0. dependent var 0569196
S.E. of regression 0085950 Akaike info criterion -2 021227
Sum squared resid 2093043 Schwarz criterion -1.835586
Log likelihood I17FAT34 Hannan-CQiuinn criter. -1.946925
F-statistic 913.2173 Curbin-Watson stat 2.199516
Frob(F-statistic) Q.00 0000

Inverted AR Roots .85
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[=] Equation: UMNTITLED Workfile: PARTIE PRATIQUE DADDIMO... | —

[ | [

[ViewIProcIDbjecI:] [PrintINameIFreeze] [EstimateIForecastIStatsIResids]

Caorrelated Randorm Effects - Hausman Test
Equation: Untitled
Test cross-section randorm effects

Test Surmrmarry Chi-Sg. Statistic Chi-Sg. d.f. Prob.
Cross-section randorm 0. 227206 -1 05514
Cross-section random effects test comparisons:
Wariable Fixed Randorm Warliff. )y Prob. 1
= —0_ 000000 —0_ 000000 O 000000 O.5514
Cross-section random effects test eguation:
Crependaent Wariable: LIMP
Method: Panel Least Squares
Crate: O5M4016 Time: 1441
Sample: 1991 2014
FPeriods included: 24
Cross-sections included: 132
Total panel (balanced) observations: 312
Wariable CosfMicient Std. Error t—-Statistic Prob.
= 12452532 O 12842300 TZ2.84915 O.0000
= -1.02E-11 2.3ZE12 -4 359206 o0.0000

Effects Specification

Cross-section fixed (dummy variables )

R-sqguared 0914059 Mean dependaent var
Adjusted R-sguared O.910321 =D dependant var
S E. ofregression 22812654 Akaike info criterion
Sum squared resid 1550 841 Schwwarz criterion
Log likelinood -9z 8625 Hannan-Cuinn criter.
F-statistic 243 8393 Crurbin-WWatson stat
Frob(F-statistic) O 000000

12 88237
s =2 =
4 5321170
4.599125
4 592297
0.215094

[=] Equaticn: UNMTITLED Workfile: PARTIE PRATIQUE D... |

= | [ ==

[ViewIPrncIDbject] [PrintINamEIFreeze] [EstimateIForecastIStatsIResids]

Lagrangese Multiplier Tests for Random Effects

Full hypotheses: Mo effects

Altermnative hypotheses: Two-sided (Breusch-Pagan) and one-sided

fall other=s) alternatives

Test Hypothesis

Cross-section Time Both

Breusch-Pagan 2891.634 11.84394 2903 478
(O.0000) (00006 (00000

Honda 537773291 -2. 441502 25 590329
(O . 0000) — el elninbel]

King-WWu 5277291 -2 441502 491 5TF634
(0. 0000) — (0. 0000y

Standardized Honda 58.07445 -3. 32656382 2287119
(0. 0000y — (0. 0000y

Standardized King-WWu 5807445 -3. 325656282 40 FF500
(O . 0000) — el elninbel]

Sourierioux, et al.™ —_— — 2891.6524
(= 0.01%

*Mixed chi-sguare asymptotic critical values

1%6 ¥.289
5% 4 321
10%5 2. a52

EVviews9 gl yn (e B3| Gllall slac) (a1 el

63




S o

ooooooo.oo.o.o.oooooo...-.-ooooooooooooooo.ooooooo.o.ooooooooo.o.o.oo.o.oooooo..o.od

A A IS Aalall A1 il o (4) 48 Galal

Workfile: PARTIE PEATIQUE DADDIMOUMNOL

=] Equation: UNTIT... | = || = |[==5=]
i [UiewIProcIDbject] [PrintINamEIFreezE] [
Cross-section Fixed Effects

COMNTRY Effect
1 1 0.409021 o~
2 Z 0.2748305
3 3 0.106282
4 |a 0.147542
5 5 0.613242
5] G 0.946455
7 7 0.342138 3
2] g -0.534135 |~
9 o 0.174538
10 |10 -0.344865
11 |11 -0.381205
12 |1z -1.007494
T EREE -0.T463223
E | FEr [
4 BA Series: UMP  Workfile: PARTIE PRATIQUE DADDINCOUMGO... | = || = ||=t5|

H [ViewlProcIDbjectIProperties] [PrintINameIFreezE] [Push] [SampIEIGeanSheetI
r Panel Unit Root Test on UMP

Fanel unit root test: Summary

Series: UMP

Date: 051416 Time: 18:40

Sample: 1991 2014

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 32
MNewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Mull: Unit root fassumes common unit root process)
Lewvin, Lin & Chu t* -1.61218 00535 12 292
Mull: Unit root fassumes individual unit root process)
ADF - Fisher Chi-square 22 5393 06589 13 292
PP - Fisher Chi-square 24 3383 0.5566 13 299

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asympiotic normality.
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EA Series: UMP  Workfile: PARTIE PRATIQUE DADDINOUNGO... | = || = |[==3%]
[View[Prc-cIDbjectIProperties] [PrintINamEIFreeze] [SamplelGeanSheetIGraphI
Panel Unit Root Test on D{UMP)

Fanel unit root test: Summary

Series: D{UMP)

Date: 05M4/16 Time: 18:45

Sample: 1991 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
MNewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Full: Unit root (assumes common unit root process)

Lewvin, Lin & Chu t* -11.5921 0.0000 12 262
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -13.4585 0.0000 12 262
ADF - Fisher Chi-square 182 447 00000 12 262
PP - Fisher Chi-square 419 481 0.0000 12 264

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

A Series: G Workfile: PARTIE PRATIQUE DADDINOUNOU:U... | = |[ @ |[o&5]
[‘u‘iewIProcIDbjectlP'roperties] [PriﬂtINEmEIFrEEIE] [Push] [SampIEIGEHrISheetI
Panel Unit Root Test on G

Fanel unit root test: Summary

Series: G

Date: 0514116 Time: 18:47

Sample: 1991 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. == sections Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 9. 89292 1.0000 13 283
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 11. 7645 1.0000 13 283
ADF - Fisher Chi-square 0.83698 1.0000 13 293
PP - Fisher Chi-square 0.59z97 1.0000 13 2849

*= Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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A Series: G Woarkfile: PARTIE PRATIQUE DADDINCQUNOU:U.. | = || &= |[wtkE]|
[ViewIPrc-chbjectIP'rc-perties] [PrinthamEIFreeze] [SampIEIGeanSheethraphl
Panel Unit Root Test on D{G)

Panel unit root test: Summary

Series: D(GE)

Date: 05M4M16 Time: 18:50

Sample: 1991 2014

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** secltions Obs
rull: Unit root (assumes common unit root process)

Lewin, Lin & Chu t* -7.00925 0.0000 13 2749
rull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -6.923207 0.0000 13 2749
ADF - Fisher Chi-square 104, 870 0.0000 13 2749
FPF - Fisher Chi-square 111.491 0.0000 13 286

** Prababilities for Fisher tests are computed using an asymptotic Chi
-gquare distribution. All other tests assume asymptotic normality.

& ikl Jalsal) el sl =i :(06) a8 ) Galdll

el Group: UNTITLED Woaorkfile: PARTIE PRATIQUE DADDIMO... — II =1 Ii&
[ViewIProcIDbject] [PrintINamElFreeze] [SampIEISheetIStatsISpec]

Fedroni Residual Cointegration Test
Series: DUMP DG L
Date: 05M4M16 Time: 18:54 i
Sample: 1991 2014 ;
Included cbseaervations: 212

Cross-sections included: 13

Mull Hypothesis: Mo cointegration

Trend assumption: Mo deterministic trend

Llser-specified lag length: 1

MHewey-WWest automatic bandwidith selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Proi. Statistic Prob.
FPanel w-Statistic 0.518915 0.2019 -1.111299 0.866G8
Fanel rho-Statistic -10.66051 00000 -11.54510 00000
Fanel PP-Statistic -12.26225 0.0000 -15.33340 0.0000
Fanel ADF-Statistic -6.587 3241 0.0000 7227435 0.0000

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
GSroup rho-Statistic 7. F99362 0.0000
Group PP-Statistic -15.24310 00000
Group ADF-Statistic -6.328656 00000
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View | Proc | Object| | Print | Hame | Freeze | | 5ample | Sheet | 5tats | Spec

Fairwise Granger Causality Tests

Date: 051416 Time: 18:57

Sample: 1981 2014

Lags: 2

Mull Hypothesis: Obs  F-Statistic Frob.
DG does not Granger Cause DUMP 273 052017 0.5950
DUMP does not Granger Cause DG 2.357h3 0.0966

I
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