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Summary:

This thesis aimed to measure the impact of the inflation threshold on economic growth
in Algeria and some developing countries during the period 1980-2020, as this period
witnessed the suffering of developing countries from high inflation rates to record levels and
the deterioration of economic growth rates, and in order to estimate the inflation threshold a
model was used The instantaneous transmission (PTR) panel based on the Khan and Senhadji
model (2001).

The study concluded that there is a non-linear relationship linking inflation with
economic growth at the threshold level of 5.14%, as when inflation rates are less than the
threshold value, it stimulates economic growth, but when inflation rates are higher than the
threshold level of 5.14%, we notice that it acts on Impeding economic growth, therefore,
central banks can consider the inflation threshold level as a real indicator in order to target
inflation to stimulate economic growth.

Keywords: economic growth, inflation, developing countries, non-linear relationship, Panel
Threshold (PTR) model.
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K M G INF | PIBH | &gl
~0,342 | 0,259 | -0,268 | 0,252 1 PIBH
0,177 | 0,028 | 0,477 1 0,252 INF
0,301 | 0,262 1 ~0,477 | -0,268 G
0,291 1 0262 | 0,028 | 0,259 M

1 0291 | 0301 | 0,177 | -0,342 K
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K M G INF | PIBH O |
-0.097 | -0.236 | -0.347 | -0.229 1 HPI
-0.205 | -0.086 | -0.100 1 -0.229 INF
0.517 0.203 1 -0.100 | -0.347 G
-0.456 1 0.203 | -0.086 | -0.236 M

1 -0.456 | 0.517 | -0.205 | -0.097 K
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K M G INF | PIBH | il
-0,567 | 0,107 | -0,365 | -0,205 | 1 PIBH
0,155 | 0286 | -0,129 | 1 0,205 INF
0,152 | 0,277 1 |-0,129 | -0,365 G
-0,491 1 0,277 | -0,286 | 0,107 M

1 | -0491| 0152 | 0,155 | -0,567 K
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K M G INF | PIBH | iyl
0,141 | -0,276 | -0,164 | -0,731| 1 PIBH
~0,316 | 0,226 | -0,012 1 | -0,731 INF
0,450 | 0,026 1 ~0,012 | -0,164 G
0,056 1 0,026 | 0,226 | -0,276 M

1 0,056 | 0,450 |-0316 | 0,141 K

SPSS-28 gy e slexs ¥l Sl slist s - sl

1OV Lo L gl Ags (3 bl Y) Bishaas wls I e

o) Spaney (PIBH) LVl 21 Ul e 5 dl Gl 8padl (5589 Sl bl dla -
SVl o) ) e 5 Cad Sphie  Cady Il bLsls -0,731 0005 (INF)
Legbli) Ve e o (M) il 23ls () s BV Olily (PIBH)
vl prie (PR Je e Boby olpadl oda 01 (o) (Jlgdl Je -0,275 20,16 2a3)
cgobasYl gl plafl Ly 54

spaiey (PIBH) a1 J2) ool o 20l Conad Syl Chmdy g bLo)) Sls -
e 3Ly Je Jend oLy (K) spadl ode 01 61 0,14 0,3 (K)ol JUI ) (ST5

(alaBY) gadl 3505 LWy 24 Copna

~181~



@3LadY) godl o geiadl e 3Y dlidlly gl Ayl J1 fuadll

O el Lk B34 el J1 g 40

Jolsall @ pine IS e 8SRal Sllal) Slae gaat Lol O Bd W Jaadt s e
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Communalities Qualités de
" . représentation
Initial Extraction
Initiales Extraction
FIEH 1.000 752

PIBH 1,000 866
IMF 1.000 879 . INF 1,000 879
L] 1.000 825 G 1 000 201
il 1.000 926 M 1,000 865
K 1.000 a1 K 1,000 894
Extraction Method: Principal Méthode d'extraction : Analyse

Component Analysis. en composantes principales.

Lo 931 L e
Qualités de Qualitées de
représentation représentation

Initiales Extraction Initiales Extraction
PIBH 1,000 828 PIBH 1,000 771
INF 1,000 825 INF 1,000 372
M 1,000 281 M 1,000 737
K 1,000 770 K 1.000 760
gﬁt:;;e :;x:\rtaecsuo:ac/?n;lzze Méthode d'extraction : Analyse

P p pa1es. en composantes principales.
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reaidl iy G ) g L) Jgadd
3 grndl § Sl Gy LI @)l e 1(17-4) @By Jgu!

F1 F2 F3 F4 F5
Eigenvalue 1,796 1,366 1,144 0,403 0,291
Variability (%) | 35,911 | 27,316 | 22888 8,067 5,818
Cumulative % | 35,911 | 63,227 | 86,115 | 94,182 | 100,000
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XI-stat2022 gty e slexsy Cdlall shis] syl
Ol dg3 @ yols) o cnddl oy A51U1 ol 1130
OVl & Cddl comndg ) o) g 1(18-4) 0By Jgudr!

F1 F2 F3 F4 F5
Eigenvalue 1.689 1.481 1.132 0.517 0.180
Variability (%) 33.780 29.629 22.641 10.348 3.603
Cumulative % 33.780 63.409 86.049 96.397 100.000

XI-stat2022 by e sl Il slasl e il
oo (%33.78) Jai AoV Al Al ol (F1) JsV1 52 O s gLl Jgud) I s
W) 2l ASH o) (F2) oW jed) Ll ody = 168 a1 e Jol iy JlaV) casd) au
Bed 05T 18y Ay = 1,48 5,50 35U A A Ly W) caid) dns e (%29.62) Jras
B il deedl odn (%63.40) Bz (F2)5 (F1) pppmadd slad) @ Leled) Labosild e Jitad
ohes e Ol ol Sladl fiten dSen b (bl Bl dily 850 slaey Loa> U1 43S,

AT g W Sadly ((F2) 5 (F1) cone 53 eilomteg alase

~183~



‘:gaha.é‘ﬂ\ }4.:3\

o et Az Y dwldlly Ldog Al

d\j\ ‘3 s o 9 bR ‘,..d\

Scree plot

i g 1(5-4) @By S

100

-
_——*—/

80 1.6 /—;

L
so |1

1
a0 a
20 la -

F1 r2 F3 Fa Fs
axis

M
LY . ) [

Cumulative variabilty (%)
Eigenvalug

ta.a
la.a

XI-stat2022 by o sl Sl slast s - el

@\JJ\ J\,.a.ﬁ\

Upoess g5 3 yol) o Caddl oy gl ol (G

bpomd § Cadidl endg A3 @l (g 1(19-4) @3y J9u!

F1 F2 F3 F4 F5
Eigenvalue 1,955 | 1,455 | 0,837 | 0,476 | 0,278

Variability (%) | 39,100 | 29,090 | 16,738 | 9,512 | 5,561

Cumulative % | 39,100 | 68,190 | 84,927 | 94,439 | 0,0000

XI-stat2022 by o slaxsl Sl slas) o 2 el
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F1 F2 F3 F4 E5
Eigenvalue 1,960 1,467 0,882 0,449 0,242
Variability (%) 39,195 29,333 17,647 8,982 4,842
Cumulative % 39,195 68,529 6[86,1 95,158 100,000
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elaze olas o Lo gl o) Slpad) ftan a8 11 (bdd) lud Bily 850 slacy 43S

ST s mog QW Sty (F2) 5 (FL) oo 93 lmiteg
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B U BLoYL (F2) 5 (F1) copsl
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3gamdl & WBLI1g cpyet o Ol Jily Ol o L 1(21-4) o3y Jou!

O padl LI O pad) fad O il OBl il
F2 F1 F2 F1 F2 F1
0.377 -0.619 0.142 0.383 10.382 21.333 PIBH
0.544 -0.571 0.296 0.326 21.678 18.133 INF
0.036 0.845 0.001 0.714 0.095 39.767 G
0.781 0.259 0.610 0.067 44.692 3.726 M
0.562 0.553 0.316 0.306 23.153 17.041 K

XI-stat2022 gty s slexsy Gl shis] s ol
101 L5 ) S8 @) Jeddt I e
F1 sV ) |25 (3 oaled Ky G INFy PIBH <lpad) OF b3 1 Jg¥) ygoeal) el v/
G <bly o %7145 INF ©UL: 0 %32.69 PIBH <Uly o0 %38.3 OF G (%96.27 annt
FLJoY sl e dlat K bl o0 %30
F2 oWl sl 1S 3 wald Ky My INF3 PIBH <lpadl O L6 gl jeoee) &l v/
M Ul o0 %615 INF Ul (e %29.65 PIBH @bl s %142 O ¢ <%99.90 Fwny
F2 oW e el K by ox %3165
AW S e fed (F2) 5 (F1) cus e Olrnall LU olflas) blauly v/
Idgandl § Opiell gLl Jerod! i 1(8-4) o3y JSI

Variables (axes F1and F2: 63,23 %)

0,75 0.5 0,25

o 0,25
F1 (35,91 %)

XI-stat2022 gty s slexsy Gl shis] s @yl
AW Slse &M e we) 3 LS wil ild) ISKE) e LS
o Ay SN S e ez Ol ma OF @l IS I e elas s bked) B -
el & Wsde Sl IS WLy gl e i el Bzt B g Ly 33001 Lo

EWRUP
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(F1) IV 592 mo orse BLsjl &) (G) oosSH BBV sl OF Lo 1 yglssly ol pied) BYs
SVl 2 Ul e 5l Cona dol) il (INF) osead) Jaas ol i) O uf > 3
ol U oS35 (M) e ps,al 0l W ((FL) V1 sl e Bl Lk (PIBH)
(F2) Wl o) me rge b3l Lags (K)

op L Ak s e (PIBH) JaWt st sildl e 2801 Comany Sl pid) B3 -
(INF) w3zl Jame gaze OF 42 ((PIBH) Jla) 1 Ul e 3l sl pidd) (g ol
o s Sl Bh 01 a4 G (3 g BL O L (PIBH) el ae B3k @dle o
Ayl 355 I (PIBH) cy e camal BLY) 52y ity Lo Ly 2all Lgan,

Oyl & Ol il bt Jutad! 1150

el slaeY IS U Aes 89 (%63.40) wns Lo (F2) 9 (F1) cpe) e i) s il
(F1) cus=t Jo Sl ity 2l od G QU gy ccnpsl o o olpaned) it
AU I BloYL (F2) 5

Olpl & @81y (pys) (o Sl iy OLPlus o i 1(22-4) 0By Jgudr!

O padl LI Okl i e Ol Sl o i
F2 F1 F2 F1 F2 F1
-0.674 -0.425 0.455 0.180 30.690 10.680 PIBH
0.294 -0.217 0.087 0.047 5.854 2.796 INF
0.308 0.844 0.095 0.713 6.386 42.212 G
0.813 -0.143 0.662 0.020 44.666 1.211 M
-0.429 0.853 0.184 0.728 12.405 43.102 K

XI-stat2022 gty e slexsy Cdlall shis] s - ol
100 > 01 S sled) Jaddl N e

Gy FL Jg¥) o) 1S5 (3 walis Ky Gy PIBH wlpadl O L3 1 Jo¥) jgoal] Al v/
o dlee K bl o0 %72.89 G bl o0 %7135 PIBH <bly 0 %18 O G <%95.99
FLdaY e

Ry F2 3l 02 (S5 3 2l Ky My PIBH wolpadd 0 o> gl jgomad) il v/
e At K bl 0 %1845 M @by 0 %66.2 9 PIBH ULy 0 %45.4 O) o «%87.76
F2 s st

OV & (F2) 5 (F1)owss) o dzisin dx INF asead) Sl ftedly aplll Cos O > v
01 Gl ) S Sprnal) futed) B uas L e 3 %6 Slns 4 AL
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AW S e Jed (F2) 5 (F1) cus e olrnal] DL olflas) blauky v/

Ol ¢ Ol piaell bl Jesedl g 1(9-4) o3y S

Variables (axes F1and F2: 63.41 %)

2(29.63%

-0.75 -0.5 -0.25 o 0.25 0.5 0.75
F1 (33.78 %)

[ - Acuvevanabies |
XI-stat2022 by o slaxsl Sl slis) o 2 el
AW Sse S e el 3 LS wil gald) ISCE e LS
o AEy SN S e ez Ol ma OF @l IS I e glas  bked) Bogr -
Sl 6 JWby sl o L e Al L1 gny Mg ool paze laebls 3501 Loy
oty Ll (3 asiie
Ld (K) coldh JU ) oST155 (G) (oosSKH) BBV Ol O L3yl Sl B -
Lk (INF) piiadly (M) i) oyl D1l 31 2 cim 3 (FL) Js¥) jp1 o g B3
J (PIBH) Ja¥l J21 =l e 5,8 Can Gol pad) O LS (F2) W) 55l Corge b3
(F2) gl 52l me Il DLyl
Sl Gy UL da>Se I e ((PIBH) Qa1 J1 poldl (g 3 ) oty 1 il 85
Lo lday andl Lgany o 5oy Olad) O df ((PIBH) eV ) o5l e 580 sl i) O
Al 3 M (PIBH) 0y Wi caamadl LLEY) 3929 iy
by & Sl piaadd (3led! Jotod) WG
BB o i 89 (%68.19) aned Lo Ly & (F2)5 (FL) o e catdl i il
e ) ety s i G W) Syl pda e Slginad) 2 o) olasy
PEU BV (F2)5 (FL) o
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bpoms & @Bl cuygstt o Sl Jidy OBl s (n 1(23-4) o3y Jgudr!

O padl LI O pad) fad O il OBl il
F2 F1 F2 F1 F2 F1
-0.448 -0.755 0.201 0.570 13.788 29.176 PIBH
-0.397 0.463 0.157 0.214 10.809 10.972 INF
0.857 0.185 0.735 0.034 50.534 1.759 G
0.598 -0.616 0.358 0.380 24.594 19.423 M
0.063 0.869 0.004 0.756 0.275 38.671 K

XI-stat2022 gty s slexsy Gl shis] s ol
101 L5 ) S8 @) Jeddt I e
F1 ¥ s 1Ke5 (3 ol Ky M INF PIBH olpaddl 0) L3 1 Jg¥) ygoeal) el v/
M Ul oo %389 INFOLL: o0 %2145 PIBH <l 0 %57 O G (%98.24 oy
FL IV et e alat Kbl o0 %75.6 9
F2 oW sl S 3 wald My Gy INF3 PIBH ol O b3 gl jeoee) &l v/
G bl o %7359 INFOLL: s %15.75 PIBH <bly (e %20.1 O G <%99.72 dny
F2 gl e e dlie Meobly o0 %35.8
O G (F2) 5 (F1)msd) o daisis do INF wieadl B fitadly 2dldl s O B> v/
Yol ) s s iiall el s SAx { Gy 3 U6 lon AL o
AW S e fed (F2) 5 (F1) cus) e Olrnall LU olflus) blauly v/
< el L“3l.;.J‘ Jeed) tlesl
L ) oY B o s g i L (F2)5 (FL) o) o il i il
s cpde e lpanel)
by & O pizall L) ted) o 2(10-4) 03y S

Variables (axesF1 and F2: 68,19 %)

F2 (29,09 %)

F1(38,10 %}

XI-stat2022 by b slaxs¥l Sl slas) o 2 el
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AW s S e wie) 3 LS wil b)) e LS
iy SNl S e das Slpad) e O Bl S I3 e eda s ftedl B3 -
Jebd) (3 Wie Slpad) S WLy el e Ll ) Wit L) g Vng 35001 Lo e

EWRUP
r sy g8 bl U (K) el JU Wy oS5 5l 0 Lo gl Ol pdt B -
30 ey ol Spadl (INF) psezad) Jias aold) Spaddl OF af (o (3 ((FL) JoV) 52
W (F1) dg¥) st Ll Je Jles orge Cim BLs)l U (PIBH) QL) &) sl e
SVl spae Lly o(F2) Gl sl mo Corgny Cim b3yl U (M) il 29 all iz
(F2) gl ) o gy (555 b3l Lo (G) (oS
op SBL S I3 e ((PIBH) W) st ol e 380 ey Sl paidl B3 -
L g andl Lm0 3damy 81 04 (PIBH) JdlaYl J&) o5l e 508 Conaly ol pad)
JUW oy o815 8pie aele 2yl 358 IS (PIBH) Cap Lo Ciomdl) LLSYI 3y s
((PIBH) &l s &g &g an &83s b O 44 (K) <ol
Lol & Sptiall Gl o <oy
BB o Bd (89 (%068.52) wtiend Lo L gl 3 (F2) 5 (FL) cpsst! Jo i) s il
o Sl Jily Ablons i Caw JWI Jadtly sl s o Sl b el sllas
Sl L BV (F2) 5 (F1) ooy
Lo gl (8 @8I 19 cygtt Ao il paal) il g SlPLuws od e (24-4) o)y Jge!

O padl LI Okl i o O gl Sl o il
F2 F1 F2 F1 F2 F1
-0.261 -0.872 0.068 0.760 4.653 38.767 PIBH
0.012 0.908 0.000 0.825 0.010 42.079 INF
0.849 -0.050 0.720 0.003 49.092 0.130 G
0.298 0.438 0.089 0.192 6.073 9.788 M
0.768 -0.425 0.589 0.181 40.172 9.237 K

XI-stat2022 by b slexs¥l Sl slas) o - el

10V > 01 S sled! Jodl I
F1 sV s 1S5 3 el Ky Mg INFy PIBH <lpadl o L3 gV jgonadl il v/
M bl e %19.29 INF ULy 0 %82.59 PIBH <bly o0 %76 O o %99.87 Ao
FL U et dedze K obly 0 %18.1 5
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%89.26 Aoy F2 311 oot Mas 2l Ky G wlpadl O > :@L&J\ sl Ay v
F2 aW) sl e dlae K bly o0 %5899 G bly o0 %72 O e
AW S e Jed (F2) 5 (F1) cus! e olrnal] DL olflus) bliuky v/
L gl (8 O piial) Ll Jeted) ooy 2(11-4) @By JS)

Variables (axes F1 and F2: 68,53 %)

F2(2833%)

F1 (39,20 %)

= Active variables

XI-stat2022 by o slaxsl Sl slis) o 2 el
AW S W e wie)3 LS wil gld) K2 e S
iy SV S e dans Sl s O Bl S I e ela kel Bogr -
Jebal) (3 Wade Sl S WLy gl e Ll ) Aie L) g Mng 35001 a2 e
)yl
Lad (M) adl 2g,all 8pazey (INF) ieiadl Golhl spacl) 0) b 1 ygll Sl i) B -
SVl ) o) e 5l Coany Aol Bradl) O 04 LS (FL) Jo¥) ) me rge bL3)
Bpazeg (G) oS BV Gpaze OF A2 (= (3 «(FL) oY) sl o Il bLsyl b (PIBH)
(F2) W) 52l mo Corge Byl Led (K) culdl JUI Wy (ST
o UL alaSe J3s e 1(PIBH) JWY) st ol e 3,8 ey Ol pid) B -
L sy andl Lm0 3dam B A2 (PIBH) JdaYl J&1 o5l e 5081 Conaly ol pad)
Juss Aol spad) lasls dnhull 3 M (PIBH) Cuy e a2l LY 52y el
(PIBH) 3pkl xs &y &35 @35ke b O u£ (INF) o5vadl
(Al 1 gaw) 31,3919 ol piad] (3led) ftad! bt g 40
S et s o aahld) Sl blawl 25 Gy 3Ll Slazal) gL ftedl o B3|
NTRERP R
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ddgnnd) (8 31315 O pazadd bl fad) oY)
idgnadl & 3131y Ol pinell GL! fesedl o 1(12-4) o3y JSH

Biplot (axes F1 and F2: 63.23 %)
3 T 2015
2.5 2020 .2016
K
2 2008 INF 2010 [ | P
15 PIBH
2013 2017
g 1 2011 To9420 0 - ]
N 05 2019 G
R o —
1 200é&'88r. 986
& o5 993 n
2699” 98
1 1996 1;7%4 [ Boss
15 1050 M 2000
1981
2 4 L Hoss
25 L
3 2 1 0 1 2 3 a
F1(35.91%)
# Active variables B Active observations

XI-stat2022 gty e slexsy CIlall shis] s ol

tla> O kg sl Sl s

& S bl W 2018,2013,2012,2011, 201052008, 20075 1991, 1988 o &lsndl O] —
oda IV Lid) el ¢li)) dns (PIBH) padl moy (INF) oivadl Juns ol i)
gl

oAl e me LLSI W 0872020 U1 2014 a5 2009 Slgrd) OF Ll LS o) S -
bl we Lo b gl 2019 ds lasle (K) coldl JW )y (ST ol paddly (M) said)
(G) s GLYL ol

19985 1993 5 1992 5 1989 <lsiwg 1987 e 11 1982 o gl 0F Ll L o) S —
AUl sl (PIBH) Jal J&) ) e s il s pidl me ol BLo)) b 01571999
Bl @ Y a3 O sl gl ol BolasYl ooVl dns dldy Lidl e
colmad gl (3 4 S Al O o) bl

B e 3 Cead gl me Bhazy 3l Ve U O Rdal sl OF L) b O (Ss -
o oS35 (M) said) (25,2l Slpad) we ik 85 (3 Lasgmy ae (PIBH) JlaV) )
(G) +sSH GLiYly (K) o) JU

~192~



@3LadY) godl o geiadl e 3Y dlidlly gl Ayl J1 fuadll

Ol G 31319 O paeld (31 et 100
Ot & 31315 Ol piall ) Jorad) gy :(13-4) By S

Biplot (axes F1 and F2: 63.41 %)

4

} 2019 gl

2 201 1986
s 2016 201! iﬂzol HSI ] 1981
o1 27 3
© 1984
ﬂ' 1995 20! 1997
=0
N 1901 Wbo1o Boss

1

2007908805 5997!698 Hog; —ozz «
2 01
PIBH
-3
3 2 1 0 1 2 3 4 5
F1(33.78%)
# Active variables M Active observations

XI-stat2022 by o slexsl Sl slis) o - el

S Al 6 @ hadl wlaldl BYe OF LW ol LS mlldl ISKa) Ys
BLoYL ololadl &0y (3 231 alls 431,V O A s (i dhly 251000 25L2BYly Gl Ul oY)
(il Bl (3 200 B3 O Bl Oyl (ol Ceamie (3 il el g5
il e 38 Ol e Y1 gl D11 sy s ) Sgiall Jhaialy Ll L1 8L
(alasV) sedl Vel dpasd) Ly dnl il ol Jisb sl ¥ aee i)l
by 31319 O pinedd L) e 2 WG

Upons 3 313Y19 Ol pinald 3l Jetedl oo 1(14-4) o8y JSK!

Biplot (axes F1 and F2: 68.19 %)

4 G
3
1980
2 5 1981
= -1J3‘if)33 ]
E3E! 1998 ;gg6 -
3 L] [} 1984 K
2 ] -
o °
87 !
. 4 983
105388 995
2 PIBH
®oso
3
-4 -3 2 -1 o 1 2 3 a 5

F1(39.10%)

# Active variables W Active observations

XI-stat2022 by b slaxsl Sl slas) o - el
tla>S ) ks sl ISel s e
Juas ol il e Corge bL3)1 U 2014 2ie 1 2000 & (19 1990 lgind) D= &l -

oad) et gl 5lasYl Ol-SoV! dns (PIBH) 2,8) onal o6
Dol e aa Corge b3 01872020 2w ) 2015 sl OF Lyl LS O S -
(M) il
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Ll ((G) S G158 Juas 3paddl e Corgn bLsyl L 1980 and OF Lyl Lo O (86 =
Bkl me rge LS L 19985 19945 1993 gl xe 1986 1) 1981 ps lsand) IS
3 o of Jat Aol Bl e e BLojly (K)ol JW ) o815 56 Jies dold)
.(PIBH)

Jhos Sl mo g LU W 1997 2w 1) 1987 oo sl OF Ll Lol 0 (K6 -
il o Wb bl o 2gall 3 s e U ool @ oYl Bs (INF) w3l
1993 b (W] day adleally dewlidl Ul oY)

PR RUNE IR PRCIPYENUNVIP [ WC I
Lt gei! & 31,391y S pinell ! o) oy 1(15-4) o3y JSC3)

Biplot (axes F1 and F2: 68,53 %)

XI-stat2022 gz » L;L:«:L«&‘ﬂbdlhj\ Sds) e ydaall
t o> O kS sl ISl Y
19985 1997 Slyrdl (3 otV L2Vl Jo ¥l joadl a0y izl b L gla -
bl S I BLoYL (PIBH) 341 (a5 e o 258l 2l 89001 I35 0 1999
BYally (19 A Sl ard Jrd 2020 diwg 2006 i e U W il ) s Caeal
(M) gzl (2921l ¢ Juxe 5pally (INF) pieiadl Jiag ol 5pacl) ae domslly 2541
g ol Rl 3 dgld) Ly cul &l apaladl oSl ol NI L gl -
(PIBH) 34 (i 98 s o #Y1 3YL Ll Bndll o g Ay LasLiad)
Corge b3 U 012019 daw 112009 & 109 1996 Giww U1 1986 diww 0 &2l lsacdl M= gl
8 s dold) Bl e Crinzy ompe DLl (K) il JUI ol oST55 58 it adl me (5589
(mseg (558 bl U 200852007 & lhsle (PIBH) 3,8 s
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(ACP) aluseiwb i pall &aldl Jaull oo diad o gt Lyl W) Cllal

Jsll o e Sllane e (ACP) Zwlo¥) O ol Kb subon Liad (bl Vs (3

e Wgs IS lpine 5y aalie 41 (3 altedly (bpllag LSy ally (s L8 e ikl pdl) 2l
W ) s Wlad 16y (s
Ayylaall 0812919 Ol gt 1 g0 ¢ 41

5 LU (ULl s oy id R3S Sloglalls By bty ¥ ooy gl Lo sl O

Jolras (S lall SUAVY foe Lol e DL VA s s il gl plosa¥) e Y
LMY
o9 B3 Olaal Sl flowdt 1Y)

os G Oldaal Lylall B £Y1y Ol gl g 1(25-4) o3y Jgus)

MY falas Skl 214N Gled) vl | olaalad sue Ol sl
1,696 3,063 1,806 41 PIBH
0,475 2,550 5,371 41 INF
0,034 3,590 105,644 41 G
0,176 9,515 54,183 41 M
0,164 4115 25,119 41 K

XI-s5tat2022 gty o stezsu I slas] e : jauall

100 L3 odlel Joudt IS e
56 M Lo d> Ul i i Wgs 3 Ja¥) 2 W e 5 i) G of Jdae Jagie e
d s a9 169 adead) Jodb a)las ) 1 M) Jelasy %1.80 and <ilSy
STl 1S il et sl WY1 g W 4 anes gl oolasYl g gdly AlaY) Al
s 38 Y Al glasy)
opd il 81 OVl fulegy %5.37 atty Lowd joisiis Jovwszs wseld) Jies sl - 8
ALl e é\ 3l s L M\ OV pLEL ez L;,,35;5\ slesyl Ol ) 0.45
RUIEIPUC b AR VPRCIEN U e Y PRUINEA[NE PREWSR WERCHES W2, ¥
AN falagy WYl U1 e 2nST %105.64 (G) (455 B! paze wom Lo gze &k
.0.03 1)) sl
Jolagy LVl il e 20S %25 11 2l (K) cold) JW ) oST5 Spite wom Loz i
sl e gz O e Ll 3230 e 505 g O Hlasls (0,16 agdy Luis 51 CDus)
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J50l el gty aass U ag il 13 OML o g azylie s Gldg Jgde day owgill s O
(315 %24) o b A 7ol o

SV &) Ul e 48 %5418 dnd) o) SLaBYl (3 4| HE o Lasze i LS~
(0,17 a2ed adseie C3Nasl Lalaky

Al Ay Ol Jlax o) (L6

bl G odeal Lylall 1YYy ol gl g 1(26-4) o3y Jgisr)

MY Jalas Sl LAY | Gld el | olialallsas | wlpad)
1,822 4,005 2,198 41 PIBH
0,920 3,401 3,696 41 INF
0,034 3,697 107,580 41 G
0,430 33,222 77,182 41 M
0,115 3,146 27,277 41 K

XI-s5tat2022 geby o stezs¥u I slas] e : jaaall
101 > el Jodd! I e

Lod ) ey Comge ) dlgs 3 M) o) ol e 580 Cal o6 Jues Logte 208 -
gy PV Aot U &5 xx s 1.82 M) falaty %2.19 atnd ilSy Al 350 JD
c Dl gilly 2Slly a L) plad (3 Loguas Al dgs 4 axass () (ool

&) 045 )8 IMas| fulaky %3.69 i crly Eu pisis b (ol Jdas ol G- 30 -
SVl e b g ardll e Lo anlll) 35 IS jlew¥) il ol g all sl o)
collad) e oV Crad) (3 Lol di) Bl s

A1 Nt falagy Q) Ul e 2nS” %107.58 (G) (oasSE) Y paze pom awgze 1 —
.0.03 )}, axa]

Jelagy LV il e 28 %27.27 Gl (K) cold) JU ) oST5 8pite om Jawsze b -
OB |l aansgie DI o Ll 3,20l e GUAST Rl 15059 (0,11 ey Limis 31 3D
G 3l e dlac gty ands L) g i) 3 Ol Jow 26 aglie e I3y Jgde day Jaw sl s
(%315 %24) Lo b e ol

JeV 21 Sl e 2 %7718 dnd) k) slaY) (3 i) Al e Loge W ST -
(0,43 axed aisie OVt lelaky
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LSy Oldeal gl ot 16
LS5 G Ollaal dlall OB £Y1g Slaw gl py 1(27-4) o3y Jois

MYl falaa Gl SLAYE | Gl bl | claladisae | ol
1,528 4,166 2,726 41 PIBH
0,778 30,391 39,074 41 INF
0,070 6,996 99,642 41 G
0,323 12,293 38,053 41 M
0,199 4,686 23,529 41 K

XI-stat2022 gty e slaxe Wy It slas) oo : pbuald
10 L= oMl Jj.u-\ JB)\_‘>- o0

sy ZLaYl Bl ) 3 maps 152 OVl Jolesy %272 anes LSy dalall 3
LS5 Was 4 ] ERURIH WA

0.77 0)d3 M| |olaky %39.07 axens carly o o BESWPIS M\ Jdme el - 3 -
I oy Slimndly wlisledl 338 I oot oV ars gL} e LS le ST sLasY) 01 )
%100 j5l£ Jixg 1994 4w 3 dols dld SV

AT Jolagy WV Ul r ST %99.64 (G) oo B! paze wom Jawsze il —
0.07 1)) sl

Jelagy WV il e 28 %23.52 2l (K) cold) JW ) oST5 8pie wom Jawsze b -
Aaiie O e L) i i) e 5 @) Jadl e LSS Aay (0,19 ded s 8 3Nl
i M ag i)l ol Ol bowgg anylie e @3y Gadse day Ll W OB aiey (sl

Je¥l &1 ) e dS” %38.05 Al S sl (3 Gad) S aom S gia s -

(0.32 aned jaisee Ml elagy
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bidbe ldaal Sl fdoudl tlayly
Lidbe § Sllaal dyjlall 81215 Slaw sl ey 1(28-4) 08y Jo-

MYl Jalas Gl SLAYE | Gl bl | claladisae | ol
1,117 3,683 3,297 41 PIBH
0,705 1,981 2,811 41 INF
0,102 9,261 90,943 41 G
0,157 18,864 119,992 41 M
0,245 6,937 28,284 41 K

XI-stat2022 gty e slaxe Wy It slas) oo : pbuald

HUIEE P P PRE SIS B
50 M wdieg Crge Lipdle s 3 V) ) Ul e 5 A sl o€ Jae Lot e
4y e (o) (eolasW) g aall D5 (111 Vs Julagy %3.29 axed ilSy dul )
leas 8 Ml Jolagy %2.81 aimnd il S M 2iswie Lozt oot Joes sl o 3
Ayl 878 S0 weadl Ve e AW RS e uSE e 929 0.70 0,58
G2 B e S (M) i) oAkl Spaie Cad a0 o6 Jdae Lwse ST O e 8
A gylhl Joll Ak Lgm)lie s Badipe Ao om9 0,15 Vel falaky %119.992 dy V)
el Vs Lawgie U e 12 JU Lidle (3 gl Ol g Balies glay
Al Lelasy V) Ul e ST %90.94 (G) osSH BBV s o Loz &
.0.10 1)) iz
Jelagy LVl bl e 20S%28.28 2l (K) cold) JW L) oST5 it oo Jowze iy
Baie O e ) 38,201 e 55 gl ol e Lidle el (0,19 ey Lty 81 Dlas
aow gilly Bads M 3 i) old Ol o gz as)lis dae 3y Jgnin dmy Jowsgill 1ia O atay ¢ J5-)
(0315 %24) G sG] gl 55 a1 e

(ACP) el LS AL Jolowd) &y b goed 3 UST) Olylas! 1 ) g4

(ACP) &b Glad 5:US)) jle il Cam 2(29-4) o3y g

Ll LS5 <A S

0.102 0.058 0.045 0.084 LY Celes ddsdias dus
0.713 0526 | 0553 | 0435 | KMO Sai— gl 58 jlas!
85.529 107.97 | 116.525 | 92.704 Bartlett byl jlas)

SPSS-28 gty e stazsu LIl slus) oo : sl

10l oS gLl Jgadt I3 s
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@3LadY) godl o geiadl e 3Y dlidlly gl Ayl J1 fuadll

e dh bogay dall e Gl Ol et BLEYY cMsles Bghias sast wilbll Al OF -
L ) Al e ol L sy olaal) 2L
fad SIS LUS o clprd) i) Cind of 893 B me KMO Sl ple— 5187 jlas) e 1 —
s oy Jlam Yl ol 2l Biall Jod o Jds ST LST Al e ol L)
el W3y iall 2,US” e Joy 80,40 il ol gl o8 Ol > KMO les) g8l
G M) gy pds e Binll o es Ul Bartlett <l jles) Sl IV ey -
i Al e ST O med WSl nd) OF U4 i gl dsiaey DL dgiias
Bghas MWl e o G Ebad) 2 Jods apdall o)l a8 en by = 1830
O o (3 Al Slaze Gy B Sl Ay 6l 6 i)l Bghaan e B3
Sl o bl L e C.d\
G b Com o Ol L LUV AL Sl V) Bghae e s s (3 des
bl JU e (PIBH) Ja¥) J&) mll e 5l Conal 98 Jae 88Dy 3550l odd LIS
oy & oLyl ddgias 1Y)
g § S Bgdas (y 1(30-4) @By Jya!

K M G INF | PIBH | &gl
0,353 | -0,399 | -0,359 | 0237 | 1 PIBH
0,453 | -0,321 | 0,413 1 | -0237 INF
0,165 | 0,367 1 0,413 | -0,359 G

-0,711 1 0,367 | -0,321 | -0,399 M

1 ~0,711 | 0,165 | 0,453 | 0,353 K

SPSS-28 guslip e slexs ¥l Gl slist s - sl

P01 S g gy (3 bl Bshian gl SIS s

(PIBH) eVl J&1 w5l el o8 Jime Spdll ( Cimdy LIl DLyl Sls -
(M) &l gabl 5 Jdnss (G) skl GLEVN 52 Jutns (INF) st Jtns iy
Ol oda O ) (Jlsdl Je =0,395 20,355 —0,23 Lodll Lighls)l Sualas Jomw
L3l gl plaf] Ll 580 s pane (2L e Lea BaLy

(PIBH) ¥l &1 Wl n 5,8 Cai o8 Jias 85l 0 Ciumdy Corge b3 Sis —
5 Joni by (K) 3pad) oda 01 (61 ¢0,35 0,0 (K)uldl JUI ) oST5 66 Jume $paney
(3Ll gl Sl JWbg 580 Cnai it 3305
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b G ol Bedas 16

bl & Ol Bsias (w 1(31-4) 03y Jgir!

K M G INF | PIBH | &gl
~0,057 | —0,084 | —0,120 | -0,002 | 1 PIBH
~0,163 | -0,722 | 0,069 1 | -0,002 INF

0,827 | 0,492 1 0,069 | -0,120 G
0,629 1 0,492 | -0,722 | —0,084 M
1 0,629 | 0,827 | -0,163 | 0,057 K

SPSS-28 gy e Sl CIWI slae] e : ydaall
PO Lo ol Ws (3 Wbl Bbghias gl SIS s
Y s Jiney (INF) oozl Joas Olpadl (p pdase acdy Ciandg Gl b3yl s —
spaly (K)ol JW oy oS15 58 Jaeas (M) &l (pgall 5 Janey (G) (o2s5H
G5 bl oMales o o (PIBH) a1 J) o5l e 58l Coal o€ Sl
ke Jem ol ol oda 01 g1 <=0,0575 -0,0845 0,120, 0,002 aJu) (3 Il
cg3badYl g oLl LWLy 38 (s pane oL
WSy @ bl ddsdns WG
S5 G Sbla¥) Bsias s 1(32-4) o8y g

K M G INF | PIBH | ol
0,288 | 0,013 | 0250 |-0297| 1 PIBH
-0,363 | -0,662 | -0,065 1 | -0297 INF
0,804 | 0,440 1 ~0,065 | 0,250 G
0,668 1 0,440 | -0,662 | 0,013 M

1 0,668 | 0804 |-0363| 0,288 K

SPSS-28 gy e slexs Wl Il slis) s - el
10 L WSS g 3 b)Yl Bghas wSls S e
ot 2 Caas 98 Jame Bpailly (INF) oseadl Jams Spal (o Cinzy Il b)) Sls —
spacdl oda O (g) ¢=0,297 il LY Lolas Jon o (PIBH) JlaY) 21 U
L3l gl oLl Ll 54 s pane (2L Je Leas Ly
2o g Jdasy (G) (osSE) BV 56 Juae wliadll Gy Chrdy Corgs bl dls -
S U 3 i gf Jean iy (K)atd) W oy 515 4 ey (M) il
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0,288 0,013, 0,250 &) .3l Llsd) o vebly)l cMubas o o> (PIBH) LY

c3LaBY) ol 3Ly QWb 34l Cai pane 3305 e fend Waly gl oda O ()

bidbe & byl dsduas tlal,

bidle S Oy ddgduas ny 1(33-4) ('3) Jgdd

K M G INF PIBH O |
0,388 | -0,356 | 0,321 | 0,296 1 PIBH
0,472 | -0,593 | 0,373 1 0,296 INF
0,813 | -0,608 1 0,373 | 0,321 G
-0,567 1 -0,608 | -0,593 | -0,356 M

1 -0,567 | 0,813 | 0,472 | 0,388 K

SPSS-28 gy e slexs ¥l Sl slust s - el

10V Lo e gy (3 obls) Yl @sis pils SIS e

(G) o+t BWYI o Juns (INF) ieiad) Juas Slpadl (p Ciay orge b)) Slia -
Jay g&\ c’“‘ o A Caa o8 Jdse padly (K)ol JW rf‘f" o Jdaes
oda O sl ¢ Jlsdl e 0,388, 0,321 0,296 o)l LLHYI @slas e o~ (PIBH)
L3l sadl s5by Wy 54l Cnas pane $3b) Jo fani oLy 3yl
ol 5f Qs Bpidlly (M) &l (pgall 56 s il Gy Lo DLyl Jla -
ods Ol (5l 0,356 dapdll LLIYI balae Jomwe & (PIBH) (¥l J&1 o5 e 54l

cgobasYl gl plid) LWLy 38 (s gane plid] e Lo LBaly 3padd

O piold fif 83 g :@1}\ @.ql\

Jolsall 3 pane JS7 e aSiall Oluldl olay e gt Jol O L3 L) Jgad) s e
OF & Ol o (3 Slpadll CEY 0.5 G5 LB (Extraction) Wl ssead) 3 by ) 2 izl

el adle Baga ol anly ) ol e
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Ol pirald 8 8357 s 1(34-4) 08y g

<A Rl
Qualités de Qualités de
représentation représentation
Initiales Extraction Initiales Extraction
FIBH 1.000 056 FIEH 1,000 650
INF 1,000 =131 1IME 1:000 :?89
G (rong 826 G 1,000 735
M 1.000 339 M 1,000 856
Eéthode d'el‘tlroat::?ion :Analfs?; :'th de 1{00?. A I'BSB
en composantes principales. er?coom?mseanrtaecs 'Srr:hci;;;ss'_a

L 5

Qualités de Qualités de
représentation représentation

Initiales Extraction Initiales Extraction
FIEH 1,000 L3220 FIEH 1,000 172
IMF 1,000 496 IMNF 1,000 816
L] 1,000 o9 Le] 1,000 822
M 1,000 G284 1] 1,000 .B11
9 1,000 =11 o4 1,000 L8906
Meéthode d'extraction : Analyse Methode dextraction : Analyse
en composantes principales. en composantes principales.

SPSS-28 gy e slaxs Vb CIlall slus] 0 : ybaal
291 e Litad) g A1 il sl ¢ 400
neid Al @) e cdag)) gl bl L8 e ol (3 el Ll 28T ) agldd) aadl) i
e s IS S ol
o5 Ugs & gl e Caddl candg a1 @) Yy
P i) g B ol g 1(35-4) @By gt

F1 F2 F3 F4 F5
Eigenvalue 2,148 1,739 0,693 0,318 0,103

Variability (%) | 42,966 | 34,772 13,855 6,353 2,054

Cumulative % | 42,966 | 77,738 | 91,593 | 97,946 | 100,000

XI-stat2022 gty s sleasy Il shis] s @yl
o (%42.96) Jii AoV Bl AL ol (F1) JgV1 52! O s gLl Jgud) I s
35U aloY) AU ) (F2) W) sl Wl oy = 2,14 a13 aad el iy W) casd) i
Bed 05T 18y Ay = 1,73 5,50 35U a0 A iy W) caid) ans e (%34.77) Jras
e i ) 0dn (%77.73) iz (F2) 5 (FL) cpsmeedd sliadll (3 ol Labasild s Laed)
Lelaze wlas Jo g Held Ol e 4w b (bl Ll dmsly 800 slasl 43l
ATl s QW JSadly ((F2) 5 (FL) cone 93 ity
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@3ladYl gl o wseiadl dzs 5Y Lldlly ddeo gl dulyl) 1al IV fuadll

5 3 bl oy I ) Lt 2y 1(16-4) @By JSK2)

,)’///,)

Cumulative variabity (%)

axis

xI-stat2022 gty Mo slaxe ¥l G slus) e 0 ydeall

Gl Ags 3 ot o fued) Condg AN ) 1150
CAL § Caddl g A1 ol e 1(36-4) @By Joud!
F1 F2 F3 F4 F5
Eigenvalue 2,472 1,302 0,981 0,152 0,093
Variability (%) | 49,432 | 26,040 | 19,625 3,039 1,864
Cumulative % | 49,432 | 75,472 | 95,097 | 98,136 | 100,000

XI-stat2022 gty e slexsy CIlall shis] s ol

o (%49.43) Jad AoV Al Al ol (F1) JsV1 52 O s gLl Jgud) I s
35U aloY) AU ) (F2) gl sl Wl cdy = 247 al3 aad el iy W) casd) a
B 5SS sy Ay = 1.30 8,5l 25U gl degd)l Ly W) caid) ins o (%26.04) ez
B pind el oda (%75.47) ey (F2)5 (F1) cpsmadd sladl 3 ol Lbsll e 2o
Lelaze wlas o opl) W) Sl e aSew Wb (Bid) Bled dmsly g0 sl 43l

AT El3 o U (Sl o(F2) 5 (FL) coter 55 ooty

bl G caddl oy W) o) i g 1(17-4) 0By S

Scree plot

10 3

Cumulative variabilty (%)
Eigenvalue

axis

XI-stat2022 gty e sl Il slast s 2 sl
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@3LadY) godl o geiadl e 3Y dlidlly gl Ayl J1 fuadll

Wy dgd & yol b Jused) g A1) ool WG

LS5 3 il oy I el e (37-4) By Jg

F1 F2 F3 F4 E5
Eigenvalue 2,647 1,081 0,986 0,151 0,135
Variability (%) 52,939 21,615 19,727 3,021 2,698
Cumulative % 52,939 74,553 94,281 97,302 100,000

XI-stat2022 by b slexs¥l Sl slusl o 2 el

oo (%52.93) Jad AoV aw LN AL (ol (F1) JsY1 52! O s glad) Jgud) I s
U Ll Sl o) (F2) gl el Ll Ay = 2,64 413 ad Jel blay JlaY) caad) ans
B 05T sy Ay = 1.08 55l 25U gl degd)l iy WYl caid) ins o (%21.61) Jraz
sor o el 0dn (%74.55) d (F2)5 (FL) pppmedd cliadll (3 Llal) sl o Lt
Llazs olas o LS5 Aol Sl fiten i 1 (bl Bld By G50 slaey 43S,

AT o S Sty (F2) 5 (FL) codar 53 ilmieg

LS5 & Caddl Gy I @l i oo g 1(18-4) o3 JS2I

Scree plot

Cumulative variakility (%)
Eigenvalue

Fl 2 3] FA F5
axis

XI-stat2022 by e slexs¥l Il slasl e sl

bidle d9d 3 yol) e farod! Gandg &) @) 2yl
bl & Caddl Gy &1 @il (o 1(38-4) @8y J 9!

.
-

F1 F2 F3 F4 F5
Eigenvalue 2,963 0,768 0,725 0,381 0,163
Variability (%) 59,265 15,364 14,498 7,623 3,250
Cumulative % 59,265 74,629 89,127 96,750 100,000

XI-stat2022 by o slaxs¥l Sl slisl o 2 el
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o (%59.26) Ju& AoV a1 AL (ol (F1) JsV1 52! O s glad) Jgud) I s
a5 Al AU ) (F2) gl sl W oy = 2,69 313 aad sl flis JlaV) casd) awd
Bed 05T sy Ay = 0.76 5,5l 35U A degd) Ly W) caid) ins e (%15.36) ez
B il Al 0da (%74.62) By (F2)5 (F1) pppmeedd slad) 3 alall basih (e Jutadl
laze oas Jo Ll Aol Sladl e aSin 1 (Lid Bl 1ily 350 sl 43S,
AT S g QU Sy ((F2) 5 (F1) come 33 (il
Uil § Caddl oy 1 ool i eiogs 1(19-4) o3 JSHI

Scree plot
100 &5

o

-

3 —
a T
ag o
5 —
25 '//
60,
15
40
1
2.: - -
FL 2 4 ]

=]
axis

Cumulative variabilty (%)
Eigenvalue

XI-stat2022 gty o sl Sl slast s - el

RIPFENY g\.g.h el eald! C“d‘

root (F2)5 (F1)onps® @ aleaddly sl Lalsall Jo oolpadl Bland e o dl i (3 fonius
S e IS ol
o Ag3 § Slpanel] gl fered! 1Y)

BB Bd (39 (WT7.73) aied o i W9 (F2) 5 (F1) s e cidl and iy
So Sl iy Bbls o G QU Jgdbly () pds e Slinld] i el olasd
) 4 8loYL (F2) 5 (FL) capss!

5 G @By ye=) o Ol iy OBl o e 1(39-4) 03y Jg-!

S gl SN Sl i Ol il OBl i
F2 F1 F2 F1 F2 F1
-0.576 -0.564 0.331 0.318 19.063 14.815 PIBH
0.784 -0.418 0.614 0.174 35.342 8.116 INF
0.835 0.194 0.697 0.038 40.101 1.749 G
0.105 0.919 0.011 0.845 0.631 39.333 M
0.291 -0.879 0.085 0.773 4.862 35.986 K

XI-stat2022 by b slaxsl Sl slas) o 2 el
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10V > o) S sled) Jodd I3

Gty F1 Jg¥1 et S5 3 sl Ky My PIBH ohpadl OF L35 1 Jg¥1 ygoeadd ddl v/
e alze K obly o0 %77.39 M by 0 %8459 PIBH bl s %31.6 O G ¢%90.13
FLJN e

fty F2 W st (S5 3 wald Gy INF3 PIBH lpall 01 >3 Wl jgoeedd &l v/
e G obly o0 %69.79 INF Ul 0 %6149 PIBH <ULy s %33.1 O G <%94.50
F2 s el e

AW K e Led (F2) 5 (FL) cuss! e olpaedd DL olflas) blinky v/

98 & Spiadl gl Jtod) g 1(20-4) o3y S

Variables (axesF1 and F2: 77,74 %)

F2 (34,77 %)

F1 (42,97 %)

XI-stat2022 gl p o sl CIlall slis) e peall

AW Sl S e we) 3 LS wil gild) ISCE e LS

iy SNl S e das Slpad) a0 Bl S d3s e eda s ftedl B3 -
Jebll (3 gt ) JS3 Wy opeld e i ) Al S g Wag 3000 Lot s
EWPRU

(K) culdl JUI oy ST 3paally (M) (said) ogall paze OF Lol 2yl il B —
34l Gty ol il OV uf LS (F1) oY) 5 e Ul e CIley Crge bLg)) Led
S BV sadly ((F2) g et e Il Blsyl U (PIBH) ! J&) Wl
(F2) 341 51 ar e B3 Led (INF) vl Jutas 241 555 (G)

> I a ((PIBH) et &1 sl e 3,81 Cnal o8 Juas SVl B0 -
Lans o 3 ) 02 (PIBH) Ja¥l J&) sl e 54 Coaiy ladl oL
Al 576 I (PIBH) Cny Wi crmal) LUV 392y s Lo 1dg 2nll
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@3LadY) godl o geiadl e 3Y dlidlly gl Ayl J1 fuadll

G A9y G O pinel] gld! fked) 156

S A B 29 (T54T) e Lo Al 2l (F2) 5 (F1) cps! o cnid) ans iy
e Sl by BALs i ) Sy o) s e nal) L el cllae
Sl L BV (F2) 5 (FL) oo

Gl 3 @B pyetl e Ol fidy SRl ad  1(40-4) @By J3ld

O padl LI O pad) fad O el SLPls i
F2 F1 F2 F1 F2 F1
-0.185 -0.149 0.034 0.022 2.622 0.893 PIBH
0.843 -0.500 0.711 0.250 54.590 10.106 INF
0.557 0.785 0.310 0.616 23.808 24941 G
-0.373 0.895 0.139 0.800 10.697 32.373 M
0.328 0.885 0.108 0.783 8.282 31.687 K

XI-stat2022 by o slaxsl Sl slis) o 2 el
10l bW 01 S sl Jaddl s e

Gty FL Jg¥1 s |35 3 o2l Ky M3 Gy INF lpaid) 0F a3 1 Jg¥) jgomadd Al v/
ot %7835 M bl 10 %805 G wbly s %6115 INF Sl e %25 O Eo %99.10
FLJoY) s e 3z K bl

iy F2 W) sl 1S5 3 wales My G INF ol 0 L gl jgomad) Al v
S e M obly 0 %1399 G @bl o0 %3115 INF <ULy 0 %711 O Eo «%89.09
F2 s s

& Bzisie dx PIBH JlaY) 1 w5l e 508 Csd s Jitedly 28lud) s O LU v
b el Jtadl G sas d G 3 %3 el b ARl e O) o (F2) 5 (FL) s
Yol Apd) s

AW S e fed (F2) 5 (F1) cus e Olprnall LU olflas) blauly v/

CA G Ol gl Lred) g 1(21-4) @By (S

Variables (axesF1 and F2: 75,47 %)

B
/—\\\ \
rd AN
/
/
] ' ‘{/
,/

XI-stat2022 gty s slexsVy Gl shis] syl
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AW s S e wie) 3 LS wil b)) e LS
iy SNl S e das Slpad) e O Bl S I3 e eda s ftedl B3 -
Jb el Azt 81 gy Iy (PIBH) 3,8 Conai o8 Jutas 2ol Spadl lusle 35101 Loz -

by Lkl (3 alsde olpad) 1SS LWLy (gl e
(K) <ol JW ) ST adlly (M) aidl (2g,all saze O LomS5 1 yalsly Sl gt B -
Jiag 2ol 3paal) O ud LS (FL) Jo¥) js) me oomge L3 od (G) oosSH WY1 iy
srakly ((F2) W) o2l me Gl bLi)) B (PIBH) Qe A1 bl o 580 (ol 6
(F2) W) 52l mo xrge L3 (INF) oiviadll Jaag dold
ah>Sle I o ((PIBH) JWa¥) J&1 soldl e 2l Conal g Jubat lpaidl @M -
Lan oo sdn B A2 (PIBH) Q) 21 Ul e 58 coaly Slpad) o SLL
Al 576 I (PIBH) cny Wi crmal) LLEYI 5929 s Ls 1y el
LSy W95 & O pinal) aled) kel 116
ST Bed 2y (%T4.55) s o LS5 sl (F2)5 (F1) cpsst! (ol s iy
o hadl ity Al i e QW 9y g cpde o Slpaaed) i e cllasy
) 4 8loYL (F2) 5 (FL) capss!
LSH & @81y oyt (Ao Sl iy OlPlass o L 1(41-4) @3y Jgud-!

O il SN Ol pad) fad Ol il OBl o il
F2 F1 F2 F1 F2 F1
0.125 0.395 0.016 0.156 1.455 5.894 PIBH
0.716 -0.635 0.512 0.404 47.399 15.253 INF
0.597 0.752 0.357 0.566 33.004 21.370 G
-0.351 0.830 0.123 0.688 11.372 26.001 M
0.270 0.913 0.073 0.833 6.769 31.481 K

XI-stat2022 by b slaxs¥l Sl slusl o 2 el

10V > O S mled! Joadl JNs
Ay FL JgY) o) S5 (3 oales Ky M3 Gy INF olpadd 01 o35 1 Jo¥) yeoal] el v/
%83.35 M Ul o0 %68.85 G =bly o %56.69 INF bl 0 %40.4 O) Eo %94.10
FL oY sl e dlat K bl o
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Ry F2 W) s 1S5 3 eales My Gy INF ol 0 L3 gl jeoead) el
e dlie M by 0 %1239 G Sl 0 %35.7 9 INF by (0 %51.12 O & (%91.77
F2 s st
5 Aaisis dx PIBH (¥ 21 w0l e 580 sl B ey adlud) s OF L3
0521 e Spmnell Jtadl ded il G 3 %06 Soln f ARl s OF o (F2) 5 (FL) s
%15 el (F1) JsY
AW S e bed (F2) 5 (F1) cussl e lsrnall LUl olilas blaul

WSy & Slpiael) gbd) Jed) mog 1(22-4) o3 e

Variables (axesF1 and F2: 74,55 %)

F2{21 61 %)

F1 (52,94 %)

XI-stat2022 gl p o sl CIlall slis) eyl

AW s SN e wel3 LS wil gald) ISKE e LS

iy SNl S e das Slpad) a0 Bl S d3s e eda s ftedl B3 -
e e alzt ) gy g (PIBH) 3l i o8 Jua 2ol Spad) laels 35001 Lo e
Aslllly o) (3 asde Sl 6 LWL (sl e

JaV) J2 sl e sl a5 S Boll Bl OF LS gl Ol pid) B -
(K) e JW oy ST 38 Jtes spdly (M) i) oall 52 Juar 535ly (PIBH)
Bpaddl O ad LS ((F1) oY1 jo2) mo cmge b)) ob (G) oo Y1 56 Juas 3yally
(F2) W 52! ae Cmge L3I Led (INF) sead) Juag dold|

oS I e ((PIBH) JWa¥ J&1 soldl o 380 Conad gf Jubas Slpadt B3 -
oo 8 B ag (PIBH) JlaV) J&) ol e 5 i) cnai of Jdmeg i) Gy SBLL
Al 378 N5 (PIBH) cas lew Ciamiad) LLEY) 592y s Le g ol gy
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Lidls U35 & Ol pnal) gled! Jetadl clagly

BT B 89 (%74.62) s Lo Lpdle gl (F2) 9 (F1) ppot) e cmsdl i il
S Sl s BAls (o  JU Doty o) adn e Slnad) L o) ollae
Sl L BV (F2) 5 (FL) oo

Lidle & @81y cpysstt o Spadl Ly SRl ol Ly 1(42-4) oy Jged!

O padl LI O pad) fad O el SLPls i
F2 F1 F2 F1 F2 F1
0.801 0.565 0.641 0.320 83.431 10.786 PIBH
0.029 0.704 0.001 0.496 0.109 16.727 INF
-0.291 0.842 0.085 0.709 11.056 23.936 G
0.077 -0.827 0.006 0.684 0.770 23.089 M
-0.189 0.869 0.036 0.755 4.634 25.462 K

XI-stat2022 by o slaxsl Sl slas) o 2 el
101 L5 ) S8 @) Joddt I e
2521 JSs @ wald Ky My Gy INFy PIBH ol o O L3 1 Jg¥) joeedd 2l v/
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Moon and Perron (2004a)
Phillips and Sul (2003a)
Pesaran (2003)

Choi (2002)

S ke =2

OiConnell (1998)

Chang (2002, 2004)
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Levin, Lin and Chu (2002) yls! :Yg!
SNl il sl e iy ((ADF) ekl Jsb L;<ﬂ> imgie o LVl i s
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s=1
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Im, Pesaran and Shin (2003) yles! :L36
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Maddala and Wu (1999) L= @b
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Hadri (2000) lss! :lnly
Jodl KPSS L Loasd juimy Ll (> 598 ik dmlod) ol S s
Clas £ el Ol Ml dide KPSS jlasY iyl w¥oles Sl pai e pody ciis)

gl o g pie e av dpdaall s OF Wl U e sany (Bl BV Caslias
.Z@LMJ\ hlas Y i WS 8t dludod! O) gl
(PTR) ¢sysdlt JWsl 93 Jib laall Jlusy) #356 dudl Gkl

O Y] s Sl Gy SB OF oldl) slasl ardé (3 ddubd) S A pps
A olaslll 0b 2y aolasV) Sl 3 LS aladl e oy el cadl ) ok
) sLaBV) e (3 1S Lalaza) Gl 23U |3 5e oS A3 LUy indly ST VSR 0SS 5 Aok
) el s BN e Bime pleil dmdad Sy Gredd ABy Aoy Bb Jo Lapg oy
piin oy Ladis &3lagVl Sl 3 Jgmdl die Eodb e Rzl JIE) 23U O G (o
Ll edn sl ey slasVl alhll e wd) B 3 Gl dblee ) dudes il
w4l Khan and Senhadji (2001) Csj:'j «Drukker(2005) <Hanssen(1999) <Sarel(1996)
) G i

I Ayt Jglh e e Bipling doled BbS Lty 13 3 (s3LaBY sadl o SLL1 g1 sl B (s Lo =
e pshey Aol plally 3LaBV pslall 217 asLasVI polell v ((Blag dalasl lalys ol 555 Gy bl) 20151980 8241
169 : 2 2019/2018 « s34 ¢ aildl ¢ jeile OL; dnsl

307 1o 053 G pompr Olashs o £ =2

~224~



@3LadY) godl o geiadl e 3Y dlidlly gl Ayl J1 fuadll
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:135,15 Olage £ gest B 332 ) (Sprnd) dis Al Ao udy Dbzl ol
inf* = argmin {sl(inf), inf = inf, e, inf}
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LRO = 82
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tHo :y1 # v2 3 22,dls Hy 2y = yp ool 224 Bl Slape 502 281519 S -
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L. Mohsin S Khan, Abdelhak S Senhadji, Bruce D Smith, Inflation and Financial Depth, IMF WORKING
PAPERS, April 2001, pp: 12-13.
2- Pypko Sergii, INFLATION AND ECONOMIC GROWTH: THE NON-LINEAR RELATIONSHIP.
EVIDENCE FROM CIS COUNTRIES, (Thesis: Master in Economics), Kyiv School of Economics, 2009,
p:13.
10553 dmg b1) (2014-1980 Al bt Joud Bylis sl Lulys W5eiad) dse ol 1(3la¥) sodlly wieiatl) pas 35ks =2
0 2018/2017  pHcotlaaicanily S ol dnslr bt pslally peeilly 5LV pslall 2JS7 (2sLaBY) pslell (oS 3L
185

“_ Hala Abou-Ali & Hanaa Kheir-El-Din, Inflation and Growth in Egypt: is there a Threshold Effect?,
Middle East Development Journal, Vol 01, No 01, 2009, p: 73.
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FUI g3 s il ((45-4) o)

(REM) z3sé (FEM) g3sé (PRM) g3
-0.063*** -0.076%** -0.025*** INF
-0.067** -0.08*** -0.022** G
-0.019 -0.032** -0.001 M
-0.069** -0.066** -0.070** K
11.91%** 13.98%** 5.905%** ol
0.065 0.164 0.03 R*
4.70 4.674 4.979 SE
1.515 1.557 1.391 DW
6.36 5.83 2.821 F.statistic
0.000 0.000 0.024 Prob (F.statistic)
41 41 41 T
9 9 9 N
369 369 369 CRESEATINS
%10 L dygins T (U5 Lis gins™ (Yol dis Lgims T

Eviews 12 mabpdl e slazs b : yaall

L mhgedl wid gl g,

SV Gk o e L AW Bleny asel) s (3 psB () BUI 3l b sy
Al L bpa) &
(FEM) &) y8Y1 #3489 (PRM) capozed! jlus¥ =358 oy Abioldl - Yy

The Redundant Fixed sl ads oy clly (il F o jlas) o5l glos Ll Joud) (3
<ilS” &y (FEM)s (PRM) (ordsadl o alolial]l awy (sdlly (Eviews U, (3 Effects Test
ity

The Redundant Fixed Effects Test ylas-! 7l :(46-4) o35 Jgdd

Redundant Fixed Effects Tesis
FPool: PAMEL
Test cross-section fixed effects

Effects Test Statistic d.f. Frob.
Cross-section F 7. 144813 (8,356) 0.0000
Cross-section Chi-square 54 944310 a8 0.0000

Eviews 12 el s sleasb : jlall
oo Al 714 (ol F i ala>Y aill acdl) OF L ool mSladl S35 g
dod B\ Joig bl 38 (PRM) ozl 350l O e s @) Hy piall 22 (235 adey (0,05
ol Z350d) g2 (FEM) &) j6Y) 2346 e jau @ Hy dbd)
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(REM) &dlgaall J6Y1 25589 (PRM) canozed) ylugY) 2568 (o Aol 1130
ot ¢y (Breusch-Pagan) | LM sm8Y Caslias Lol il by (Lol Joadl 3
ST S gy ((REM) 5 (PRM) Comdseid) (e Ahioliaold
LM g5 8Y caslias s sl 1(47-4) o3y Jou

Breusch and Pagan Lagrangian multiplier test for random effects

PIBH[country,t] = Xb + u[country] + e[country,t]

Estimated results:

| Var SD = sqrt(var)
PIEH 25.28754 5.828672
e 21.8463 4.674003
u 2.574499 1.604525
Test: Var{u) = @
chibar2(@l) = 51.46
Prob > chibarz = 9.0800

Stata 17 c.abjj\ I sl L il

51.46 ol xPeps o8 @9 LM afla= sl i) OF L>d el bl Vs g
52 (PRM) _aremndl 350l O e a5 &) Hy piall 223 285 adeg <0.05 o J31 aloam) dassg
il =350l g8 (REM) ddlgaall J6Y) 2368 o (a5 o)) Hy Aol G dll Julig il
(REM) &J1giadl y6YI 73569 (FEM) duldl j6YI z3gé oAbl 110

«(REM) s (FEM) o35l o aloliad) Hausman Olegn Ll sils jelas LIk Joud) 3
AU sl ST gl

Hausman Olw'sa jlas) mils 1(48-4) o3y Jgud!

- hausman model fe model_ re

Coefficients

(b} (B) (b-B) sqri{diag(V_b-v_B))
model_+fe model_re Difference Std. err.
INF -.8761517 -.8635901 -.8125615 - 2858344
a - . 0B060FE - .8674336 -.8131743 - 8186991
M -.@8320165 -.8196847 -.8123318 . 2886516
K -.-.B662887 - - 869832 -BB28234 - BaF39

b = Consistent under H& and Ha; obtained from xtreg.

B = Inconsistent under Ha, efficient under H2; cbtained from xtreg.

Test of H@: Difference in coefficients not systematic

chi2(4) (b-B) ' [{V_b-V_B)*~(-1)](b-B)

= 18.34
Prob > chi2 = ©8.0350

Stata 17 gt ) b slexs Uyl
iasky 10.34 (Sold yPeps a8 &g H asla>W asl b aad) Of > odel mslad) I3 ey
(REM) aslszall BV 2358 O Jo ja5 &) Hy pdall &b b5 adey <0.05 oo J310.035 aflox|
ol Z350d1 g2 (FEM) &uld! J6Y) 358 e s g Hy Abld) dp @) iy nld) oo

~229~



@3LadY) godl o geiadl e 3Y dlidlly gl Ayl J1 fuadll

(JN\ C}}wj\ ij."' ity &,@J\
3 (B by cils o Slalll LB (3 eged Y1 m3sadl pa (FEM) 221 BV 56 e
iy O e (3LaBY1 gadl 385 Ay oo Gl i) o (3 rbpad) 11n Jlastl (i

Theaiddl anils SOl Gy ((FEM) coldl Y1 2568 s M 2350l O Liulys o315 ) coals Lo
Rty

(FEM)anWt yBY1 350 ddenadd el :(49-4) o3y Jgud!

Dependent Variable: PIBH?

Method: Pooled Least Squares

Drate: O2/28/23 Time: 17:50

Sample: 1980 2020

Included observations: 41
Cross-sections included: 9

Total pool (balanced) cobservations: 269

“Wariable Coefficient Std. Error t-Statistic Frob.
IMNFE? -0.075152 0019524 -2.8229410 0000
=7 -0.080608 0.03232380 -2 414821 0o.0162
[y -0.022017 0015567 -2.055710 00404
[ ary -0.066209 0.032462 -2 039604 00421
= 12.98225 2127987 4. 470031 00000
Fixed Effects (Cross)
AL G—C -1.057546
Sall—C -4 942282
IRM—C ~0.219722
PrING—C -1.514548
IMND—C 1.140495
TUM—C 0145875
MAR—C 1. 445072
TUR—C 2527632
MAL —C 2574124

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 4 590931 R-sgquared 01642586
Mean dependent var 1.479075 Adjusted R-squared 0.126084
S D. dependent var 5028672 S E. ofregression 4 6874003
Akaike info criterion 59565032 Sum squared resid TIT7.283
Schwarz criterion 5094282 Loglikelihood -1085. 975
Hannan-Cwuinn criter. 50112326 F-statistic 5.8206320
Durbin-VWatson stat 1.557610 Prob(F-statistic) 0.000000

Eviews 12 gebpd! e sty : el

$3kaBY) enddl Yol

Ol &> PIBH L;L%-\ GM o A e o Jdee - Ldw B INF M\ Jdrs Loj
%0.07 — JaV) S oS5l e 280 Conas (2] L) (6585 %1 = psvad) Jdne 3 aloldl S50
waswmwmvu\wg\&s@ﬂj%ug)jgu\w@wkwgﬁ
(@3LasV) msdl anes Y Gl anl,

@i (oAl Juaey G osSE Y1 Jims (p Bk BDe 39y JUEY) B &gl LS
o Gl JSa PIBH &) W e 54l sl 56 Jine ae Kool JW ) (ST Jieey M
dl @35 6l %l o Sldl sda @l 131 &l G S g s e 08 e wslasY) ki)
G pgmall 2l %0.035 osSH BEW 2l %0.08 34 (wdl o Jdee Pl
G il 2y ally osSH GLEYI e O) 1 M3 g ccaldl JW )y (ST 2l %0.06 9
BLEYL (Y ey Dgze V) ) andams amgi oz 5LVl (3 2ald) Sl e 2yl de asizy 2o

265 0 053 Gaw e chsla jp5 0y -

~230~



@3LadY) godl o geiadl e 3Y dlidlly gl Ayl J1 fuadll

Sl (ed 3 1S eals ¥ gt Lol JW )y (ST 3 el W) SGA) Can )
et dle oy 2oLV
gwm mw b

Bgims Y5 U oldall SO0 cold) Y1 23sad tcingin JLan Y Sledall B s &gl
5.83 amed il I F i lasl ils o)lsl i o3 5ail WS 2 grnal) el Lol <9%5 ) s
waﬁcsjw g et 3, il - 3 cﬁ@rgs gms L) %1 o B Al Aady
o Aol Sl e %16 s Je 3,50 dlizad) lpal) s OV () €% 16 Gl it Lolas

Mo Bdns B 2 3lasYl sl (Sstuns

Seeluddl U1 2358 s : gt el

lo o A5 Gaal ol Ml adb plisen) 0 Saluddl bW g o 0 2358 pdsinns Wl s
e Jsad) Bay ( Solodd) 23l @ ISTal) an Bl cbis Y Eem (3Ll ods J2e (3
Arellano j4is G g DIF-GMM 2ib pisuins Bgm pid) e o sl ity Jadl ool
il Slpazed LoV Bo ) Jatd Z3sad) mmsy o paidl a Aol ods Jaws o et Bond
el sl e WSl ) aikll sde IS e by i) lpadl g ) BLYY
D) e ol glay (L) Jgidbly (i) e 5, dll Bas o st o i) Solpaned)

DIF-GMM &k 73 50| il il 1(50-4) o3y Jgudr!

Arellanc-Bond dynamic panel-data estimaticn Number of obs = 351
Group variable: counmtry Number of groups = 9
Time variable: years
0Obs per group:
min = 39
avg = 39
max = 39
Number of instruments = 325 Wald chi2(5) = 45.30
Prab > chi2 = 0.0000
One-step results
PIBH | Coefficient Std. err. z P>|z| [95% conf. interwval]
PIEH
L1. -1439603 .@501889 2.87 @.004 .0457488 -2421719
INF -.8714412 .8191567 -3.73 9.000 -.1889759 -. 8339065
G -.8467718 .@339456 -1.38 @.168 -.113304 - 0197604
M -.8497531 .0161147 -3.09 B8.002 -.8813374 -.8181689
K -.8742806 . 8328504 -2.26 B9.024 -.1386663 - .Be9895
_cans 11.66329 3.231726 3.61 @.000 5.329226 17.99736

Instruments for differenced equaticn

GMM-type: L(2/.).PIBH

Standard: D.INF D.G D.M D.K PIBH INF G M K
Instruments for level equation

standard: _cons

Stata 17 gebpd! b slazs¥l : el
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S el e plles Q) Slaie S 01 ST G aSH BLEYI Bpaze Iaels %05 Esins (Sotms i
10l WY o 2l BV 2398 (3 Lo Ulad

@35 U1 — 313 13 5l o (gLgl 3 I PIBHyy Ly SLM 3,40l (s 46 s v/

i geie dzeadl 0dng 9600.14 — PIBH sl o) o e 54 a5 Jins 305 )

poladl bl dgay s

635 %1 — INF w3l Jioas 3 5adls (v osan 51 0T INF o) Jiss v/

il odng 960.071 — PIBH A il L) s 58 el 58 Jine pLi2 )

A3ladl Ay o0 Uyda

$35= %1 — K o) JUU )y oS50 M) 29,2l 5 G o SR BLEY) 3305 v/

%0.049 5 960.046 — PIBH = mldl Jla] e 58 Coad 58 Jine (oL idl )

by S5 a0l V) ciolal Lo gy e s sl s ¢ L1531 e 960,074

LSl Gy slamr Yl amgdl ol dsldl Jgadl odd 25lasVl oVl iab 4 it

LY

Aslax] OB G5 1) BLEYL (laxly Laladl Uphe it Shadl Jbas IS 0B L,
IS 35l digias 5y %5 Bsins (Ssts e Bagall 20 ) 28, 4SE Wald

ol st iy oW a0l e olos S0 Lkl LW L) s 0B 3T il e
Ul
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Arellano-Bond test for zero autocorrelation in first-differenced errors
H@&: No autocorrelation

order z Prob > =z
1 -2.1579 9.03a9
2 1.3826 a.1927

Stata 17 gsbp) e sleas¥ - juuall
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Shde Sl e fds g iy g 28 b odis 15 e Blaan pgpall by s oYl
Al
AW LY feaned Wl padl 30515 358 jLasYs
(Test de Sargan) &b dh! 3581 Jlas) doms :(52-4) @By Jgesr!

- estat sargan
Sargan test of overidentifying restrictions
H&: Overidentifying restrictions are wvalid

chiz{319) = 323.6235
Prob > chi2 = 8.4174

Stata 17 c.abjj\ I sl el
g L VI 1A dagall 2o i) OF Sall JLs g Y L s odlel jLas V) a0
o bl oda o8 s Redsnd) SlesV) OF s pddll 203 Js 3y (905 dugins (S5imdy
eyl Olpaze BT (6l 2300l Bl e alizang
o idgds DIF-GMM 2yl i) ibs of Jyall LS ) o) ol e
Agla>=Yly dslasyl i)

JU Sty &yl il Ayt Cllal

@ Bt Blaze 09y (1999) cpile Lemsdl ) Bb sl 23l )il oL Lol s
M ol e el 3 Bl dsad) wlpaall alizal dul)s Lde Corg U (0) sz
Bl il il olS a8y (Yl s 342 e ST ) e IPS 5 LLC ohlas Y1 plasaanl pgdins
U
i piaell gyl fas W) Syl 1(53-4) o3y Jga-!

JlsY) 15LaxY) sy il
0.0000 -4.2916*** LLC

0.0000 -7.5343*** IPS .
0.0000 -3.4687*** LLC INE
0.0000 -4,5542*%** IPS

0.0002 -3.5377*** LLC G
0.0000 -3.9641*** IPS

0.0986 -1.2736* LLC M
0.0038 -2.6691*** IPS

0.0001 -3.6592* LLC K
0.0073 -2.4398*** IPS
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Threshold estimator (level = 95):

model Threshold Lower Upper

Th-1 5.1417 3.9737 5.1831

Stata 17 gsbp) e slexe : juall
P Ll aiy LS e3 (LR sbax] vy S o Bzald 28 12 e iSey
daald 23 J\# 28 g £(28-4) 03y S
‘ m[ e T Vo
\ N
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0 20 I 60 80
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Bkl LU A abll) Sl Jlomsaly G3lal dild dlys (5513 Jlaul] Jadll Ao D pall Jiwe Aty (095l Ay -t
647 : 0 2020 (02 saa)t 23 ) 23LaBY) plall dges Az 2017-1980 5540
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Threshold effect test (bootstrap = 3@88):

Threshold RSS MSE Fstat Praob Critle Crits Critl

Single | 6802.3158  21.2572 5.46 0.0200 5.4582 6.0010 ©.083
Stata 17 c»ujj\ I sl el
Poaiue = 0.020 003 Jla=b F; = 8.46 iy L8 sls a5lax) O) gLl Joud) 0 W by
G oad @ aall dap il 2 g 5 Lgime Ses dis 6,99 i A dadl e ST LS
o ) oW Bas 8 e ey (e a8 G Akl 2ol Jad Blas BV (o) Ao gy pus
%5.14 Solus dis Ssims s (3l o) s M\ RS R PP
daal) T35 JUALC C.oj\
doh amy A 3 oladVl yodl o (seiadl e 2398 2B e Jonin 2l ods
Hede sl paadl 5l ke QW) J9adls ((2020-1980) 35l JDs el
daall Z3gf gl il 1(56-4) @By Jgudr!

PIBH | Coefficient Std. err. t P>t [95% conf. interwval]
PIBH
L1. -1486862 -8507533 2.93 @.004 .0488613 .2485111
G -.08245572 -8335051 -9.73 @.464 -.0984571 .0413427
M -.08328747 -9152212 -2.16 @.631 -.0628128 -.BB29366
K -.@887992 .8328663 -2.7@ @.007 -.1534428 -.0241556
_cat#c.INF
8 -4556675 -1730178 2.63 @.009 -115365 - 79597
1 -.@593257 .0195194 -3.04 @.003 -.0977178 -. 8209336
_cons 8.263231 3.179865 2.60 @.016 2.008868 14.51759
sigma_u 1.9362083
sigma_e 4.4403667
rho .15976055 (fraction of wariance due to u_i)
F test that all u_i=@: F(8, 345) = 4.72 Prob > F = 0.0000
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Skewness and kurtosis tests for normality

Joint test
Variable | Qbs Priskewness) Prikurtosis) Adj chi2{2) Probechiz

esiqual | 369 0.0355 0.8113 349 0.1060
Stata 17 gebpl e sleasy : el
Sl &g Aot 31N BLgYY ANs L6
kS sl a5y dared) BN DLV W5 sash OY Ly Samee o300l Sl O Lol
aad i s
Sl BV Loy D15 :(58-4) @By Jgud!

Date: 04/06/23 Time: 06:35
Sample (adjusted): 1981 2020
Included observations: 360 after adiustments
Autocorrelation Partial Correlation AC PAC O-Stat Prob

0.002 0.002 0.0019 0.965
0.149 0.149 8.1116 0.017
-0.036 -0.038 8.5946 0.035
-0.094 -0.118 11.799 0.019
-0. -0. 11.878 0.036
-0.080 -0.050 14.250 0.027

-0.010 -0.015 14.284 0.046

-0.005 0.005 14.292 0.074

-0.123 -0.131 19.864 0.019
10 0.013 -0.001 19.925 0.030
11 -0.034 0.002 20.364 0.041
12 0.038 0.022 20.899 0.052
13 0.013 -0.008 20.960 0.074
14 0.014 0.001 21.033 0.101
15 -0.024 -0.045 21.246 0.129
16 -0.047 -0.045 22.068 0.141
17 0.001 0.013 22.068 0.182
18 -0.003 -0.002 22.072 0.229
19 -0.029 -0.042 22.397 0.265
20 0.037 0.026 22.910 0.293

Stata 17 geb ) Je sbas b @ el
SBeld BI BLiY jlast B

©CONONAWNF
o
o
P
@
]
)
S
@

O L el U 31 L3 (Wooldridge test) jlesl e I Jgddkt IS e oS
slas U 415 b)) sy pdny Ry kel e )l o 4y F, = 3.53; prob = 0.09 > 0.05
Sl G LU st (59-4) By Jgid
Wooldridge test for autocorrelation in panel data
HB: no first order auvtocorrelation

F{ 1, B) = 3.532
Prob » F = B.8974@

Stata 17 gebpd! b slazs¥l : el

~237~



@3LadY) godl o geiadl e 3Y dlidlly gl Ayl J1 fuadll

: Jeadll Lo

@3baBY) gl o ol Y auldy Ldwy il @i Wels ekl Ladl s O
bpdbeg LS5y Cally iy Lmsigily Lpomsy Olply &gandl JL5 o aaldl Joll Jamy S04 G
3oy ) Lhog (ACP) dwloVl LS ) 33 b Jlaszaby ddogdl 2uhlll I 0 ) o
Jaad Lgie aol Logandl wigs Co @ylid) diall Jgs (o o) Vdae ol 3 Bomle 0l
oo 1w S (%639.07 3wt Jad Lowgie ol LSS ougd o & %149 3 )l S5 szl
ashll e Jos sl i o ool sadly Ms on bl M) a1 (ACP)JMs
($LasYl sl Jo wseadll lal sy WasY Lidley fgacdl ges ele Ligin Aker BMe 35

3 Men S eadly w6 neS ($3ladV) podl canas @) aball Sbly dadl |,
o ) S Llazal g s gl ¢ BU o3l G b Liadsuaal i Zald) Jol o degas
28 SIUly Slbas Legie L1 23U B i Lald s B Ll 2yl ils )Ll 35 (oaliasy]
z3sad) sa (FEM) cold) 51 2358 OF bibory el U1 2358 Ll elarl da ol G ¢ o5
Bigb gkt Led S5 AST Jol ey cbolasl b as g Wlas) Sde mils ol (sdlly (ol
Arellano et ) g8l juis e Lually (GMM) deend) poiall aiy b Lo el (3 Loassely pad)
909 JW o (FEM) <ol Y1 2356 3 el fosdl @ U L85 2ilas ails ol 289 ¢(Bond
AU ) @38 %1 = INF o) Jdas (3 pid) OF G (o3LasV) sl e ol L 3
palad) b dgrg e Ugde izl 0y %60.07 - PIBH J&) w5l e o 5l i 66 Jobne

@3ladl sod) s oseadl 3 anlld (PTR) ¢oysdll JUsVI o5 BL azall 2368 pa&s S ey
@3ladYl sedl il oy dlas 8 WV sery Il Wloy ey O 238 e slaasVL
#&MuQW\MmeM\Qdeﬁuwuw¢%5_14:\,~w§wm
e Jans L1 B3 965,14 Asall Syt oo ol et SV 065 Lodis Wl 3LV gl
(3l gl ds e

~238~






3
3
g

@ bl Slelis)ly (s5LaBY) gadl OVdan 3 8S SLLL r sl Joll) Jome cile )
U 23l Sloledl aoly slane axly @) Aol OOSEL) ool o Ol 3 (uivad) & Voas
U2 Legar 0l oY1 G Bt Sstme Jog SO sl Sgies o 558 Sl e Lk
2] el s p BN daes agalenal 3l LS LB slisy SlegSE b e 1S plazal
Bl Y ol s o Wl calladd) L g 383 o LY 23U oS U3y (s3LaY sadly
$3basVl sadl o sl e Y Ay B gl Wy wlod) ety oVl jan e
.(2020-1980) s5dl I 2oLl Jodl eyg LA (3
e Gl gl Gl hhed @B Lde LI 0BT it g aosl Calsl il pledly
A L e Baldl Jgll e degatt 3 ppidll pda shd BLIS Bl gl @ sl gl
db BLoYb U Jadh & iy (LSSs (Al gy clmdialily chpmdy (Olaly cddgandls
Al ) s sad) 3 Asdsand) Sl SULS 4uldy ddoy 2o
syl s
Ohlas Yl el dny g LU AJSAY) Je lely @l dll e A5 gag slae] ¢ Gl Bl (3
P b @ baa S il e Besast ) W 20U
gl Ayt il —1
il sy PUEI 1 (535 e plall (spndl (3 Brates L)) Blas o Bl sp (sad) V
¢5) 35U il ad)
o Bla b o) S Y il 6 e el g ) @ Beogadl e Sl 3l sl V0
Baz jandl lpam po Jeles ) Ol s degnst o gle LB G o L )y iy e
tondl VU ] oy Byygele OB S (ipesead) Aol SU
Sk gy ey Lo My lSn ) Bk 5l R Jelse ek Lo aSals dhes el V/
Coeadl jaeh 3 ) ST bajlasl Bims plias s Lgis sy JS7 S5 adee
3l ysas e Iy 03,8 elann Vg BsLasV) Sl e WSy i) 2 81 sus (sl v
el Ay sl ades w31 Ales (3 bl Ll 4 2 aleald 251,21
bl 25 adard shpxa V) ddes 1) seadll 1) 20K g e Ll ) b 3 Y ales

~240~



SVaws glisyly (V1 slad) jlast I Yoo colegball Olin (3 pmall Bl U1 (35 Lo Ly
ol Sy A A

Gl cailitly wid e aisd gl M) Dl cndg A ol e a5l 6 dsy
OppSdl O af G (3 i) Anlnd) ) 187 sl 0gaidls 23Lad) ) (23l
Aol HlanWly oW e oy e 093 aat G @ AW ALl ) s Ogls
o g2t Jog Bl @b 2 5500 o lena ol sda carenr) Ay i dle
¢ag) ) seall (olagly Slaw) (3 5oLl Sl (3 e Ul g A OY (81l aad)

o S 3 Sl Bl i Sl ik Gl o) el (3 5l O)lnd) el u)
- @l g5 @) aaldl Joll S e L [ o) )18 o el O e aesadd Jo)
WS N INWESIE WS W)

¢ et -l e s dll a3 5506 W G (3t oS el ey (saLaN sl
Blas Jo pasiiny Lls Lage jum Jla¥l ) ol 0B (oslasV) sudl ol 2LE1 Jol e
tesoLaBY) sV (Sotae B al aly

U oy o159 aunndall )15l 2aS Lol (3Ll gudl Lol) Jo sdoz ilse a5 dg
Jolsnl e Lty anasidly o gdsiSly s pid) JBLAYL (g ity 5ol

O SIS g ol Olovsl el (3lasVl godll Ol ol dnnle cdin Lald o) 3y
ghae) BV 28 2kl Ol fosy (@sladVl pall ) ol ga Aol (STR
3 SedIS5d) iy ad) S LS lata) Bl JWLs sV 3ol oy sLasV sadl Of olie
slac) (3 Lehad dmy 2e3Y SblisY oz B Y] el Blas 3 oS pidl jes e
dadall Joll ool oY) Gotnn o gl sl wglid) dmps Jsm dmoly Ol
i Jlasl jeeb U @blasV oda woly coland) Ly oLl 48 575 (3 dwldl ol
g A Aeala) Leadlys Sl (A sl Bl che B Bl ISa e
caglsl) Ol o e ol Ve (3 Aol s )

%
3

v
v

v

v

s 2 ool 3 Akl llea¥l ol osadly slas¥) godl cp B 0 3 Ll V0

o ksl RS ol e oY) @ ST BNl st iy o) e e sl
Sy ladly gl &Y by 3 pladly OV e mex glays (3ulll dydll Ol
O o3l Jan (5p 3 eolasYl sedly wseadl UM a1l 806 spmg (3l
Bk JBI el O 21 il (59 cgalasYl sl a2 055 Gt B4 B g sl
Mg B 3gmmg LIS 3 ¥ 51 Lol g (ool gl e

~241~



FIEs

Hpholoud) Al yll s -2

Dl pde A Aagss JSlie e ol Rldyy Slaendl 48 i 2 Jod) cile v

SV V) Akl cdigral Bsbas) Sluba e 18 S e 3ladVly Ll Loyl
L o3laBYl sV (3 jsapidlly 2dSCA

Sl o il @ LoV op abi i)l 2l Jod) O LY Bl Lanlys Jeies (3
G Jadlt gL Vly (o3basVl sadl o¥ams gt e & sl 2SI Cddd) G e Byl
Ll Jon L U oY1 cSlmdl Came (3 Laddl lasl gLyl sl wsead) Ve
I LS5y Al s e e el A Bais fas S8 el et Bl S-Sl
Lidle fre de Sl-dol aLa

B BLE ) A e e g Bdd) Jaall 85878050 & OIS Slimnd) 3 Lidl lan) L))
Vs Sgtnn 8 1S Hoadiy oladl dagy Ui Bus Ladl el Wb o8 2 1986
ialgs 3 s dkaddl Bl Jel) e pS) cdar (uieadl SVaee gLl (oolasYl gad)
e wslasl obYaYU plall Jadh clidly Lol aad) Gaanall doens Lglar d3Lal
Apdgnd) Jro a2 dslasl oMol pLdl ol Loy S 2

Sl @ aslasYl G-V el daldl Joll oda 3blan Jolg @i Sluandl 375 SNy
@3ladYl sl SVdae jeadiy s e Y BIL § Sk SIS U ST Gl Le
Al 2pslasV) SV L BLYL (ol any B il St 1) gt Vs plis)y
O Jaad 8 dtas pall dds 1) g llg dluol gl

Sy i) ud asldl Ol BsLasy) flog¥l plane (3 d Cdgd s 2N SO
Pl il e oS 3 ealadl sadl Ve La) S5 e S-Sl b el
O s 4 L) 1de OF N Ol (e 587 (3 Wgdng Bdae Olgtus I p3eadl OVotrs
adldl 20)Y19 2014 Leadl dejly 2008 a2 M)l 4aladV) oV o) > olis IRl a3 Al
bl @8 Sl OLd oYl U BLoYL 2020 a3 19 AdsS Bl Bgall 355 Y)

995)‘)—;'\ do\..;‘:-‘l}\ SJ,ALb Yo O\J\.l.?“ V.la_‘u

igdelad) Lyl il -3

2 59y U Wloy (ACP) el ¥l LS ol 8 b Jlemtaly dndogl) dulyldl S5 0 V/

bags ol dpnsaldl Cugdh G Blsdl Al Jes o (,.5“'4:5\ oVaae Jolee 3 Lslo

%639.07 4 w2t Jaad Javse Aol LS5 oagd G- 3 %149 g 3l Y (sead) Jual

Ch o s3LatVl padly iead) Gy AbLEY) BV b 1) (ACP) N5 e i LS
~242~



G ST g Loy Lpdley Lol glgs liels Lagin Bker B3e 359 Ayl e Jg3 (LS
tolasY) sodl e (sl
SV 235 en ol Sl el da il U 2508 01 1 Al bl 28l o)la)
AST ol ey bobadl bods g Wlas! dade il el 15 cld) 58 (FEM) <ol
e Lanalls (GMM) deasall pgiall 32l (e 5 3 Doezely i) 380 pan Lad U
AV 38 34 Josdl @ U LE Al axls sl U3y ((Arellano et Bond) Gl i
Jdne 3 pidl O S o3LaBY) podl Jo ozl Ll SY1 ssmg SV s ((FEM) o)
= PIBH &1 Ul ] e 58l o 56 Jine (21 ) (28 %1 = INF (suadl
¢agalasl b dgay oo Wgde Aol odg 960.07
LU @op o KW JU Ly (STis M aidd) 2gall 5 G (asS SLEY) 53L;
V) ciolasl o dgay ma oyl damgtll o PIBH (Jot) ol (Ular) e 5)8)) el 56 Jotne
e ey o585 ) a2y ally (oS GLYI o O ) 3 oy UsS S5 o
d BLoYL Y ey IV ) aedans amgi 0z sLadY) 3 anld) Joldl (e dnl )
e 3 S oals Y Lgdat Locoldl JW ST e b 2 S e
tiad) dee miog BV DL sts
wodl Jo szt B bl PTR) @l JUsY) 93 BL sl 2358 pai O ey
ot by ddas g BYe 25y ) Uy [ arleioy O 2358 e slaxsVU (salasY)
Ty O Al o LS R U a2 gl %5.14 e Gpee e 2LVl el
iard) Gy Asgest Aulpdg %12-7 O Al Jell (3 seadl Az gt O L8 oA (2001)
ool o &y %66.5 3 Loyl 5 b O e Azl gt )8 ) afdb 2 5Y)
Lzwlys |2t Jgs A2
ad 0555 pllas (opdlet ol (U1 a2 ) Doorg SUil Lim3sd IO g el 0da (3 41 G
$2LaV) gadl Jaag 2ol4) B0e ako i 95,14 danl st (S3lud o) Raiseie w3ead) ¥ ors
Vs 529 & %0.45 4 @aladY) gl 3Ly AV oy %1 . M\ Jiare 3 835 OF et
Jori Laasall szl Ve O ) @ilax ) AUl e %01 Lgime (St dis Bysh dygins
Bl (St oo ol ol Vs 4 055 ) U1 pladl Ll (oslasl gudl i e
ALl e %01 Sgtns e B8 Bygime AN Dgag o (($3LaBY) sad) e Bl B o6 %5.14
Gty ($3LaBY) gl (LT I (655 %1 dy w3vadl SVdse b3by 4l G (ASLaxY)
ATV Nao sty @bVl sl o szl L W of e w20 e (90,059
~243~

%



3
3
g

Al @op Lzl dpesd) gladl GISS sliyly dnall Ol e bsbll gl e
35kl VL )ls Lajlace) L) Bt Lmylig L2 lnmial) 2l 5,000 Oolas]

lam V1 AWl n %5 (Sytes Lis Gygins AV &) o &) L35 G oS B il Vv
G35 %1 Aoty asSH BBV (3 834 O o o T & 01 B3 5LaBY) B Ul ey
torg o 2LaBY) B L) we (o)l Gl o (600,024 Ay ($2LaBY) ol pLiZ1 )
($3LaBVl godl slal Cans (3 ) il alar gl V) i b olellas o2 Ll GLEY)
Al AUl e Ggine AYs dy LIl @l Lyl LoD M a@d) o9l Jolal 2l L
dwdy @bVl gl L) U eop %l deny @didl el 3 B4 OF G
Bygpe pb Olegine 2 el M amg U Al B sda plal Sy (9%0.032
o ik e Wb O el oo e ) K o) JW ) (ST dedae Ja>O Lad oLai
fty 5LaBY) gadl 2Ll 1) (638 %1 Rty K jlaza¥) (3 550501 O) G (3L gadl)
AUl e Ll aglas V) AUl e %5 st s B8 Ggme AV gy e (%0.088
# gy o Wy W) gl b Bl dad) myyli SUE1 Cans ) x50 3L
oo el oda Jo3 o WRae (o bl sy w) Job O (Sh Y1 (3 ¢ e Yl molll)
el o) il pladll L e dias olelbd; Lblsly Blalag) aslin Ledl dald) Js)
ol sl o 1S Su N Olpadl oda et Al WY

173319 il 53l

sl 5ad 0F Bla e g sl SVl V) ad) GlagelY (S U el SU e 55,0 V1
«sslasy)

¢l ) Bam 53l Y ) SV B e BLEY) amgiy 2310 v

(e bl e slazeVlg 31Vl 8,96 e adid) Vv

¢hais d L) o) Bl BLAST Sl 550 s slaxsVI piey (3laBY) pod) jolas gy V)

V) 2SS o) (oo L alaall a3 ST U1 (o35 ) i) Lisad a adl V0

~244~






cz-\)l.\ pIN L]

3\.3:}'.\\ daly C’-\JL\
;%Q\

2003 ¢ pas i) SV cigmaldl 1 EASIY BpslaBYN Ay o) (S dews Olizs, A

2004 ¢ ae SVl nalr glnd) 3057 lasVl s GISH B3ladY) ) § et 02Ty o E

.88 ‘P 1999 Ol gy cgmaldl s cﬂ}&,}\j :55.:“ alw (gl 2 g c&l\jﬁd\ 2 Ll

2012 oles (01 kel sl il Blal s (el jusl—g 3= ) Aol Sladl (&G 2 sl

el o8y deidl Olulew tdgall Joult 8 delinudl ddly (o3LaBY1 gad) (Lgaly slillae pellae 35

2013 (g OT anlall colulodh aulysy Sl G4l SU @,hfe Sty

2014 o5V Olee 2 aelall adly Sl s (Daadly 35801 Sbsladl pslilie Lyte dod)

2008 2SN cimald ! ) ST i3t iy ladl (4 Olagdiie o gl B dd)
3,\,..2)\ caﬁjhu L;«}U‘ J‘S’U c(;;);&” g c%g\ ('Jk“ Z.wb-\j U\.«?‘ Qb}\iﬂ L8y vl& 8}\3 B ‘éj]ﬁgéb Lﬁl
2011 ¢z et (01

el (01 ekl sy Rl QLS cop ) o nl) Yl e s ‘@Q\ sLaBY) Jguol (Osorws ) caniy .o
.1989

2004 a1 sl Oleglall Olps AR Sty SN G Sl (S o el
@l 01 ekl (01 wdy astall JeV bl G dis e 1iay (LB foloud) FB s QU
.2005

3 bl (o le Fldllie taag (goBHg aladl eSS slaBY (Cgil S8 5 (sl meer
1988 s gandt auall s (2L ¢l b

Gatdl O ls (01 aelell (sl o6 caas O e dm f Bl (63LaBYl ol CBURC 5l o
1998 oles el

2000 e aaill agal tlald g A raa el Bl Glao

1994 o Gl (3B andall g iagdl s (dyeally g Add) SladYl (st e

2010 cOles capsdly 2l alall (g5l 1 S Bylally Sgadly 39801 yglomall 300 B 5 (B ol donns
2017 ¢ pan ayuSa¥ 0T aakll ( anldl Sl s oteiadly 35800 (Lis ) oo

2000 o3y ¥1 olas (02 aadalt o) oy 1 ( A 3LadY) to3be il & 5l Lo

2015 ol capdly 2l sV i cdmlond! Aoy (s3LaBYN @iniadl 3902 (ugr ab (Sousll LA e clivs

2010 Caas cagaSaV! dnsldl Ol G ie (Sgudly 35801 OUsLaBl (e sll 2 sl

2018 (071 andelt cibo gl ags G 2:Ke RSN AgsluadY) 4y o) (Olalud) & o)) s

2010 ayaa¥) 0T aelall sl (laledly & dadt SIS sLaBY (Clbliie dodine

20TT b casdly p2all a5galdt 1> (30Y1g adlghl it 3 faladYl Cl-SoWl ¢ oy o Jlie
2005 ez cipmald) Akl s (dlag A0 Slulys AsledY) Gl (Caol ddes O dipezs piallls

(Gl () LA s Oljsiis dsladYl Oluldly 4 Jad) g&h @3B! folowd) ¢ fomsil pSldine chde
1993 aaadl andll g Al paled

~246~

-10
-11

-12

-13

14
~15
16
17
~18
19
20
21
22
23
24
25



cz-\)l.\ pIN L]

AR (2 k) el le gl Olg s Addd dulys LS EaledY) Sluld! J1 Jull (s aSius
.2005

Ol 1 aalall (asdly 2l ol ls (I Blguwtly Bylaally 3681 pall plldan 15 5 (e Aol adlte
2004 o5,V

2005 ¢ an cpaedl apdly mll et ls gty 35831 1 Sl (ol ze

2012 ok cogp 01 ankll calald) Lol s Ruddl dulodly 8pally 56831 Olass” e

2011 cobee sty o) Sl J1s o M) 3LaBY) & 2 5ly 61 2580 dad & Sl pidl (s s
.2006 (s c?\gj.\;.g.w\“ sl OLs A “}‘L‘ M\ dle e gl

.2006 cOJJY\ oyl (gl g_.,:g.!\ é\.f— 45}&,‘\3 )}&J\ (ks Ly C_Jﬁ
sle S c‘é‘,’-U Lol 5)\.&1 & 5)\'& th ‘:é bb}:ébu‘é‘)" 5.0.«“3 M}\ ¢L‘;aw\ h;.f— O Léf.«i.” s @b

1985 casgadl (Bl sl ls Gpate B aly) i duleadly dldl S slaBY) colaa) ISl
2013 elaio (05 aadall (ujsdly il o) ( AN LBV G dode (s Al

2012 elaio (02 gadall ¢ aald) QS i SN 3L 3 Radde sVl a) £

A 0T dalall iaald) oleglall Olgs 13 3 Wglos oo 83161y dosdl Jadad Al (bt o (lily &
1999

G 02 anbll Gt oleghll Olps I3 § yluns oo 831815 dposd) Lol Bl (ks o olih &
1999

2009 o3V cOlas OTandall sty paall el) s AIW Slnwibly Sgdly 25800 Cbsladl ¢ 2y 3 Lo £

2002 (oL (g gl Aagdl s cd)kdl\j 25l bl OV e 2

22009 03,31 01 2afall caellally mjsdly saall 3 15 ¢ JSIN SLaBYY (Lol )l il (@3 G 3505
2016 oles (01 andalt cujsdly L2l clis 15 (@31 Sbidy @3l godl (55,2 Lo 5502

2007 cobes (01 ekl sy 2l Jolg )l (ol gapgag Sl i L3ladV) dasd) ¢ 208 com ke
Olas (2 andall cujsdly L2dly aeblall Oa) s (Gubadly dladl Gy @l Al (alad) St b Sgaes
2014

an b)) 4@)'5:5\} Al g C“:é" s (Macroeconomic &liykig (s3le L;LQ\ 3ladY) (O Chwy ik
2014 ol 01

.2000 a3 alE b 4gs(ST 45}‘.,5\3 J}E.‘J\ Ll cl.gq 2

olsS” dde (Domestic Product (GDP Gross JaY ‘;lé\ W el 3ladl galde (U2 e
2021 cﬁbﬁ\ ‘g}j‘-“ aad) Solio 19 su Ay a5

Olos (0T aadall cusdlly Ll bkl 15 (ldasy (83be A 5LaBY (Calad Sladur ol ¢ pomaall o)l A 5
.2006

~247~

-26

=27

-28
-29
-30
=31
=32
-33

-34
-35
-36
=37

-38

-39
_40
41
42
43
44

_45

_46
_47

48



cz-\)l.\ pIN L]

I@)\bi}?\

o Ll B Oy pliseanl BelBy &y das dulys (o3LaBY) gadly @il o Bl jlant dalail p3b ((gpsr amt 49
pobaly ol ooy 3LV okl 2S¢ Uiy (SED) SLaBY psle ((Rdle 1ol,3 Ay bl) ((2012-1980) il &gs 18
2015/2014 ¢ p40 olads clal S @ Aaalr ¢yl

iy bl) el Al Blyd iy Al Jall Byl I 8 JSWl ang las e o3laBY gadl 1 (@S sl =50
2013014 Olaals ety S 3 Bralr ¢ eelly Bl pslally 25laBV pshell )87 cislasV aslall ((sLasl 1o),553

(3dby 358 10 g bl) (2012-1989) 131 & guedt 3Ll godl o AW dwlend) B i w51
201572014 41 3 1 sl ) psheg 3)landlly 23023V alall 2JS725L23Y) plal)

esball (s 2Ll 1oy amy bl) (1993 dis Sl G @3ladYl gadl o gl EBF J cppns pud 1S 02
2018/2017 ) 80 s £ il ol ke B lnal) pslally 23Las¥) alall 3487 (3oLl

3 (g S5 0358 165D dog bl) (DA g S G deald Ay jlawly 3581 g B (s o Bl D3
2015/2014 by colaals il S ) daalr iyl pslally ppnnlly 25LaBV) pslell 287 cislasV) aglel)

iy bl) 2014-1980 o pilt Joul Blds Lewld duslyd o5eiad) die gl 1(olatY) sadly it pas 3sks -54
I Ol il SO ) Bnalr ciylndl plally ndly 225023V pslal) 27 RsLasVl pslall o oS SLal 2al585
.2018/2017

(g3basl JAL 10,83 Ay bl) (= G151 Bl dulys— Blladl o o3kadY) ol Soloall SV (I Bog Sl ~3O
2017 A e lals st ¢l I Baal el psley ) lanlly 2308V pslall 2087 5Ll pske

a5l slasl 1ol dmg bl ) gl O 3 3laBYl sedl o il JU by 0932 B a s 706
2015 bt 3 A sl ) psles ot 25LaBV) pglall 3,087 a2z

poble(iidan S S o)y Ay b) (I gt bysS o Wyl Al (g2l gedl SR (i) 3o 5T
2020/2019 ¢ sd1 (il (sl o deadlis nale el psleg &y)lonlly 3laBY pglall 2057 RysLaY)

ol gl an o gling ield Bl ulys S G o3ladl ged) o il ol Jlase¥ 1 sy 3o 58
psbally 2LaBV) plall ST RsLasV) pslall o ((Bdley Bslasl Sl el 2y bl) (2015-1980 sxa Iy
201972018 ¢ s34t ¢ 2ald ¢ jsile O drala el psley 3yl

By bl ) (ol dlys— -1 LR Lyl pglite e (63151 SLaBY! 3 seiadly 3581 G BN (S Wl -9
A (il o il [ Bl el ey Aol stV pslell S RsLasY pslall ((Jlo 3Ll 1ol
2015

asLasVl palal) (o555 dmy bl) iyl Joult 3 o3LaBY! godl o oty LAl gl jlesa¥l adly by JLs” -60
2014 it 3 e et psley d o) pslally 25LasVl plal) als”

cialasV pslall ((o),553 a=g bt (20111970 j131 & s3ladY sodl o AIWIg Budd) Aulend) 1 (2lsk £1 -61
2013 1 oty (il Sis) dnal ciglond) pslally pedl) 23LaBV) pslal) 3,087

N deald) Jglh jamy as Bjlde donild Bl Blys 131 3 o3LaBY) sad) e Ayl Byl 1 Ol oy E -62
pshey a ol pslally 2slan¥l aslall 3087 caslas¥l askedl ((Rley R3lat) Sluls 1o),583 dmg L) (2016-1980 &5
2020/2019 ¢ s @ild) ¢esle 0L dnsla ¢ !

Baal 3Rl S (3LadYl sedl (Bpall jaw) WIS sladY Olpdl e Jo geadl g a3 sl E 63
@ Analr bl plally jendlly 25LaBV pslall 2SR 5LaBY) palall w3 (oS 3Ll 0l gS3 g bl) (20171970

2019/2018 s Oluals el S
(2004-1970) 358 JSs 11 G heold ol lys LIS BusLad¥) O paedl aay addheg oY1 (oS 5g)se 04
~248~




cz-\)l.\ pIN L]

2007/2006 ¢ g1 ¢ i Gaalr ¢l pshos 2502V pslal) 2457 @5LaBV polall o o8 3L i be BL))

I Lag¥ 3201 Jgs am ae Bjlhe 1) 3 Rwld LS Ll o3LaBY) sl Jo oseadl 1 apls 5 0 <65
bndl pslally 2502Vl pekell 2487 @slaBV) polall vl ((Bley B3Lasl Slulys ol)ss 2y bl) 2016-1980 5zd
2022/2021 ch\J',J,-‘ caald Cile 0L dasl- ) (a}l_cj

RS gl Bl el (> e 1o 2mp ) g a1 dla 3 S Jalgdl (Lbiie 3ims 66
2017/2016 cjﬂj',;.-\ Olaads (Ll j§4 é\ Gmalr ¢ ppnd] (51;7 GsLasy) (}LJ\

oyl

Jleely JUI sLas) ale Bsliadl gyl bidle G @3LadY) = oW & (56 ame Osapr Sl (Jpiig dmdl 67
2020 st 04 50t (03

Busoll 51 e UYL Lottt o) 3bE 3 151 gaid @) Aysaidll gl ) ABLus (Sl j5ls i olis W) 68
2020 22 saad (16 Wi (a3l JWE olslasl ale 2019 e 1) 2001

2020 cslaxs sl 38 saall (10 al adgs Slalys (godally @81g) Bbadd) bpons Al cdt £ Sltie L) -69

i el il Al Jolll o das 8 Gdar (J9¥) ! Sllasl) U Db Bus gl o Olylas ) (psasall gt <70
2017 bygw 5 3uadl 39 W cidall bty lly &g S

—1961) 351 I &yl B o oty s3LaBY) sl Jhang sl S¥udas Gy B (aalllos # 0l 71
2020 4Jg 3 saad 21 W el ale (2018

ISA ablall Syt Jlomwl £3Lasd) dpmild sty @15 Sl Jadll B O puall Jime By 0951y £ aiy /2
2020 (02 saat 23 ) capalasVl plall dgas Wl (20171980 5540 Ssuad

VAT £356 plisinl dwld Ruls S 3 @oladYl sedl oS BV B B e e e o g 73
2016 (15 saa) (02 Wttt sLasVy a2 (((1980-2014

«(2019-1990) s 5al ) Lyl# 8 LU Ll AJd Jo J1 o AR §1 (¢ et 2 ocakll Js 774
2021 jennss 02 5041 (08 bt a5Las3) el a1 alsb)

Gaslr ale (20181980 351 I ikt B Geild dulys 1esniadl Bligansl Al (5357 otd Sy B 7D
2020 jas (14 504 5 A cislasly a5V Gl dgzall adl)

pslall ale ((2009-1990) wigll o sLaBY) 3 (eadly alall GUYY (y Eeed) B LS ¢ ol S <76
2014 2z 36 504 (09 Wt 5 pad) daslr (pslassy

o) Arelly ool Ll Ak (gl SLaBY) aBlgg o adt S 3 o5LaBY) goill B3ut algall () gl pe 77
2003 oJg ¢ osd)) Lol dgne (167

Sl U Al L 5Ny palall Baghaie o apdly Ol Jo BSlasdYl Slsdall (DS G gl ede Olas <78
2017 acit 36 saal (iyslasyly a5l

il (TR) poviad) dss g3gé plibsuly S 3 abasd¥l gadly pieadl op B clowld) s (ool cms ke <79
2017 jezes (03 saa)t (01 Wt JFBE JlesVly JW bslias) il (2016-1980 0 duselt 3540 Gl d

2003 (19 saadt (s cdaosiall g ol dgal hatd) e dlodes el aB)Y jpiaadi Lo -80

($3LaBY Ogled) dalaie OIS el dosgly aad) AN fas A1 Joddy ol ¢ Lsle) Olazs lpon sl E Lo Lo 81
03 sud 10 Wt a9 anald 2055V 2t (2017-2009) 54l (GMM) daaadt agialt di b alusealy
2021

2012 (35 aarle 0550ad) caly 3LasVl luldl) als ¢ pgladly Codl dadily S godl (s oy 3L -82

~249~



cz-\)l.\ pIN L]

oo 02 50at (02 A1 ¢ obed) sLasVly deaxd) de (2014-1967) it deedt Ollalaz § 5513 (on ole 83
ld) 2nels (2018

sty slasYl e (2014-2001 5581 IS i1 G LatadY) il gty ple 28 sner By (0l e -84

2018 Olgz (a Bgor — Bdslus (il B amsls (01 504l

@ e (T3 sl iypes ol dlde (@3badYl Sl G desdly god) Obd B jgladl (als Miae -85
20271 (o S cdalasild

damdlie ) Al 2011-1970 87801 JN> Luild dulyd 131 3 3LVl goddl Slsd () 55 5 3Ll gz -86
2015 (08 suaadl 5 i caasdly

A7 50 09 sl psladl Az A 3 SIS monadl by o WU Bubd) B e oy se 87
2009 34

polall alt —hdl el Aygym OBy Sl gl dmd e papll A SladYl g p3g Ll ) i) Jls 88
2019 s 05 50 30wt sy

813 & (2012-1990) 55l add) sLadYl olelad Jo Ji & BsladY) SNl ) ool 3y e -89
2008 1551 (03 50t (07 wtt c—apsliasl wluls—a5LV) aglally Gsadl ale (2017 311 431 i

Bl A8 sl ALY pslalt a2 ((2014-2001) 540 S & oolaBYl ) gty o1l el ((3las 343 -90
2017 jezew 38 s #

Revie  «(2018-1990) &5dll il deuld dulys i § @3lad¥l gadl Ohsde S b ool il 91
2020 Olg> ols saalt (171041 (d’Economie et de Statistique Appliquée

Slals LY pelally Bsadt ale (A G sl o pdsdly @5laBY) gedll W) migedl (Jlna By 92
2019 Y3 37 saall cagslas)

2014 i ool daal (07 sl (02 W1 iy slas¥l lallll de ¢ godl 23U (gl ol & 93

I S Cllall ol il jlmag i) ) Jalas SO o0 131 G el @Bly (als JU g (00 # 94
2020 s> 01 502 (03w caslias¥) sl ale 2019-2000 3540 Jo\

SU Sl agiall Lol Gg,dll plusuaal @3LaBYl godly WL dblugl Gy B g5 (bors WS> gy # 9D
2019 wtr 01 saadl (16 Wl colulys U2 ((Panel GMM)

T3 pldsuanl” G131 G eyl Bylondt plad Slpine o 2014-2001 (o3bad¥) plw¥) gty J1 &ulys o & 96

2015 juews 02 504l (01 Wity cipslias) slal ale (VAR O piawlly 4!

O sa 12 Wt aale GU1 a2 2004-2001 5131 G dosal) Lo Slalased) ool ¢ gk B (AL E 797
2020 s\

slas¥) ale (gl sladY) Haal 3:8E 3 dal )l B3 Ohyglie ed oWl MBI Ggdio 393 Olaw spsare “98
2018 b 01 50t (08 i ¢ elinal

S G Wty fasd) Je (2019-2001) (sstadY) ¥ b SLSail Gl L), Olesl coley ot -99
2019 0l 01 50t (04wt caalazel) dasdly JlazzaVly Lsodll ale

Iy 23LasV) Slalul A (—dmandly Bl pu— J1E G bl @3ladY pisedl igis oy e ey ot ~100
2017 csled amsl (02 504 (10 i

(Bl () AE Byt (02 saall cislasl ol ddgdg ke ylf el Blagral ol 1l edlas 2a -101
2020 (ol Ly

05 sudt slasVly auled) 2057 1422019-2001 6580 I g1 & dgesd) ol ) Jhdy 28 & o s -102

~250~



cz-\)l.\ pIN L]

.2020
dpld dlyd = Dzl S Z3E plususl Al Joll § aSH BV Exe pub (sl oles dew ol
2022 4651 03 508l 52 Wt (3)lndlly sl dalal) 2l ((2020-2000) b bly aluseat

-103

g LANIg

il Sluled) s sball il gy Bladl g cu A3 G L3ladY) Slubud! (glsa ole (ol By
2013 (al B ctpdolon Capptdl da Bnalr cobidondl w311 S (3 2ia))

e adll Aoty Ay lodl ALY o 13 G ged) @ Wil (o3l maged) (slas )l (il A (ls DB
O Aol (adglly BodiVly BsLadVl Slyshad) cg0 Jo ol sLasddl Ay 2id) lemgdl Jom gbooll ol (2
2019 aald) jpale

ALY lalall Ll dgal) —3ilo, (U LIS Solondt &ulys L B30 Y1 8y51 Ll Az (Al pll s A
2020 (2L )

2021 @spadl (2L Ogmadly aibad! gl B ((3gadl (SSH i)

3L 2019 cotally clam Y 3815 i) Rleed) 5 ¢ Sl (SU L)

o313 11280 3, 056 (1984-1980  cwbed) lalosel) o)) a1 insdl 2blacd) B0 & )sgad!
1980
2010 ol s plozrt 0Ly 2014-2010 ol o) ol dmid) 20 AC ) &SI By pgad)

2013 ikt 2013 daw o JgW1 glibed] 4z gl polisg 2012 G duddly L3laBY Sygadl ¢ sibi el

2015 41 2015 dd Olgr st 19 2014 dind Luddly sladY Olyghedt s el

2018 5141 (2017 daw Sy 2016 Lind 1IU19 Ludd) Otysadl Jg Aoy ¢ 5141 Sl

A N AewgaclaYly oladVl S Ll 3V Oy SIW gl N gl ae
1997 ol g3

5L k2 el Slslam) chd e ol Lol EL (SNga) el lpige Olay I ¢ fedll el sl
g 2003-12-03 (Ll Losl S

cohisly (ol Wi Bgane A2/271 13 ghall L ad Byt biLad tidgandt iyt B Ogaly 2L sale
2012

2008 ¢ bt b sl ¢ G G bidly i) Gl Shyglas ¢ LaST £

2010 b b el 2010 gaad) gyl o8 ¢ olaS) 2

M bl 551 (2010 LsladY) Olyghdl Gumt SeayVly sl (ol i) ol Olade o st
2010 (o (sasnedl ) i) dnige cslamYly dsliasy)

-104

-105

Zﬂ)\ﬁ.‘d\

-106

-107

-108

-109

-110
-111
-112
-113

-114

-115

-116

-117

-118

-119

Z:\éjj\g‘ﬂ\ B\JL\

o)) b gl —0 ST (3 o s 3yl (2023-01-20 ¢ SV 56 <sLaBY1 J1.Dr Ide Anak Agung

https://jakarta.embassy.qa/%D8%AC%D9%85%D9%87%D9%88%D8%B1%D9%8A%D8%A9-
%D8%A5%D9%86%D8%AF%D9%88%D9%86%D9%8A%D8%B3%D9%8A%D8%A7/%D8%A7%D
9%84%D8%A5%D9%82%D8%AA%D8%B5%D8%A7%D8%AF

Jiae Slesad (5390 ol (HISON) Wladlt &3I4 Belull spglall $SKuisd! 1,8 « V G.R Chandran (Rajah Rasiah

~251~

120

121



cz-\)l.\ pIN L]

o e 09-11-2022¢ YLV 5ol ¢ sSeisd) glotzatl o Qg8 L) W)
https://ar.unesco.org/sites/default/files/usrl5_malaysia_ar.pdf
a1 2022 —07-29 15 IV b clale 40 I35 3gandt 8 e 3ladl ST 5 (RT Online
https://arabic.rt.com/business/1110384
by ) 2022-08-18 1 MY )b AW A AL B gand) Ll A bl 10 48T sy
https://www.alarabiya.net/aswag/oil-and-gas/2021/10/18
1)) 2022-08-18 ¢ SV juyb colul,all 2541 50 (ponaadly godl Laddl SN 101p! & Ay ! Agldl cgats b
https://studies.aljazeera.net/en/node/3722
SN ‘2021—11—05{;&&\ ¢ bkl e o agh (el B § Ao Sl LA a5l 0
https://www.aleqt.com/2021/05/15/article_2093276.html
il ) 2022 —07-29 ¢ oY1 )b oz ganndl gt iUl § o3LaBY) g0t (2030 sgnndi 3,
https://www.vision2030.gov.sa/ar/thekingdom/explore/economy
(Jol Gl Slge (2021-2020 : W (S gms = OMM Buputdr) Loul) Shidl Oldas (ol 5 (2l i e
1) 2022-07-25 15 SNzt
https://blogs.worldbank.org/ar/opendata/new-world-bank-country-classifications-income-level-2020-2021
oAl (BLasll SU “oBaally adlall 7 Al Oljletialy SRV sLaBYN ol ol pule LS (bstdl 0Lt
1l ) 2022-10-25 15 YY) b bl 25028V ol V) L, ll

https://democraticac.de/?p=16179.
i) 2021-11-05 15 YoV ¢ caslam V1 sl couad Syl ool (B dmgis cclamW 3> S5

https://www.dsc.gov.ae/ar-ae/Programs-Statistical-Surveys/Pages/Statistical-Project-
details.aspx?Projectld=41&year=2012#DSC_Tab3

2022-07-19 12 YoV 56 e o 96 e 0w 2030 G 3 bt £3LaBY 35l dmd (141 LY A5
1))

https://www.aps.dz/ar/feconomie/41833

122

123

124

125

126

127

128

129

130

:;fsg\

131- ASTERIOU D & HALL S G, APPLIED ECONOMETRICS A MODERN APPROAC, Published

by PALGRAVE MACMILLAN, New York, 2007.
132- Badi H. Baltagi, Econometric Analysis of Panel Data, John Wiley & Sons Ltd, Vol 3, England, 2

005.

133- Benissad Mohamed Elhocine, Essais d'analyse monétaire: avec référence a I'Algérie, Office des

publications universitaires, 3eme edition, 1981.
134- Damodar N Gujarati, Dawn C. Porter, Basic Econometrics, McGraw-Hill Companies, New York
5, 2009.

, Vol

135- DORNBUSCH R. & FISCHER S, MACRO ECONOMICS, Mcgraw-Hill College, Vol 06, Ohio,

1993.

136- Froyen R T, MACROECONOMICS Theories and Policies, published by Pearson Education, Vol 10,

United States, 2013.

137- HILL R C, Griffiths W E & Lim G C, Principles of Econometrics, John Wiley & Sons Inc, Vol 4,

2011.
138- Jeffrey M Wooldridge, Introductory Econometrics: A Modern Approach, South-Western,
5,Mason, USA, 2013.

Vol

139- ORPHANIDES A & SOLOW R M, Money, inflation and growth, Chapter 06 in Handbook of

Monetary Economics, Elsevier Science Publishers, Vol 01, 1990.

~252~



140-

141-

142-

143-

144-

145-

146-

147-

148-

149-

150-

151-

152-

153-

154-

155-
156-

157-

158-

159-

160-

161-

162-

cz\)l.\ pIN L]

R Bourbonnais, Econométrie Cours et exercices corrigés, Dunod, Vol 9, Paris, 2015.

Secrétaire général de I’OCDE, ANALYSE METHODOLOGIQUE COMPARATIVE : INDICES
DES PRIX A LA CONSOMMATION ET DES PRIX A LA PRODUCTION, Direction des
statistiques, OCDE, 2002.

Todaro M, P & Smith S C, Economic Development, Library of Congress Cataloging-in-Publication
Data, 11th edition, Boston, United States of America, 2012.

William H Greene, Econometric Analysis, Pearson Education Limited, GLOBAL EDITION, Vol 8,

USA, 2018.

I@)\big\

KHAI T M, DETERMINANTS OF INFLATION IN MALAYSIA 1981-2010, (Thesis: Master in
Business Administration), December 2011.

Mamo F T, Economic Growth and Inflation A panel data analysis, (Thesis: Master Programme),
Department of Social Sciences Economics, Sodertdrns University, Sweden, 2012.

ONARAN S, THE IMPACTS OF FOREIGN DIRECT INVESTMENTS ON ECONOMIC
GROWTH IN TURKEY:1980-2015, (Master Thesis), Department of Economics, GRADUATE
SCHOOL OF ARTS AND SOCIAL SCIENCES, ISTANBUL TECHNICAL UNIVERSITY, Turkey,
2016.

Pypko Sergii, INFLATION AND ECONOMIC GROWTH: THE NON-LINEAR
RELATIONSHIP. EVIDENCE FROM CIS COUNTRIES, (Thesis: Master in Economics), Kyiv
School of Economics, 20009.

syl

R. F. Harrod, Domar _and Dynamic Economics, The Economic Journal, Vol. 69, No. 275, Oxford
University, Sep 1959.

ANG J B, FINANCIAL DEEPENING AND ECONOMIC DEVELOPMENT IN MALAYSIA,
Economic Papers, Vol 26, No 03, Sept 2007.

Asu Owan Rapheal And all, Statistical Modelling of Nigeria Inflation Rate From 1990 to 2020: A
Pandemic for Economic Development. CENTRAL ASIAN JOURNAL OF MATHEMATICAL
THEORY AND COMPUTER SCIENCES, Vol 03,No 03, 2022.

Ayadi M, & Mattoussi W, Tunisia: Industrial Policy in the Transition to Middleincome Status,
Manufacturing Transformation: Comparative Studies of Industrial Development in Africa and
Emerging Asia, https://doi.org/10.1093/acprof:050/9780198776987.003.0009, July2016.

Bawa S, & Ismaila A S & Adamu I, Analysis of Inflation Dynamics in Nigeria (1981-2015). CBN
Journal of Applied Statistics, Vol 07, No 01, June 2016.

BECHAREF K & IMEKHELAF R, L'efficacité de la politigue de dépenses dans le cadre des
programmes de développement du troisieme millénaire en Algérie, Revue Algérienne d’Economie
et gestion, Vol 15, No 02, 2021.

Boehlke J, And All, Econometric Analysis of Economic Miracles in Selected Economies Using
TECM Approach, Chapter 9 In Economic Miracles in the European Economies, (2019),
DOI:10.1007/978-3-030-05606-3 9.

Borts G H, Professor Meade on Economic Growth, Economica, Vol. 29, No. 113, Wiley, Feb 1962.
Charles J I, R & D-Based Models of Economic Growth, JOURNAL OF POLITICAL ECONOMY,
Vol 103, No 4, University of Chicago, Aug 1995.

Dali S, NIGERIA, UNE CRISE ECONOMIQUE REELLE, NON UN ARTEFACT
STATISTIQUE. Afrique contemporaine, No 258, 2016.

DORAISAMI A, Export Growth and Economic Growth: A Reexamination of Some Time-Series
Evidence of the Malaysian Experience, The Journal of Developing Areas, Vol 30, No 2, 1996.
EKINC A, & GENC M C, INFLATION AND INFLATION UNCERTAINTY IN TURKEY:
EVIDENCE FROM EGARCH MODELING, International Journal of Economic and Administrative
Studies, 2018.

Ertugrul A, & Selcuk F, A Brief Account of the Turkish Economy 1980-2000, Russian & East
European Finance and Trade,Vol 37, No 6, Nov-Dec 2001.

Gatawa N M, Abdulgafar A & Olarinde M O,_Impact of Meney Sypply and Inflation on Economic
Growth in Nigeria (1973-2013), Journal of Econmics and Finance, Vol 8, No 3, MAY-JUNE 2017.
Hala Abou-Ali & Hanaa Kheir-EI-Din, Inflation and Growth in Egypt: is there a Threshold Effect?,
Middle East Development Journal, Vol 01, No 01, 2009.

~253~


http://dx.doi.org/10.1007/978-3-030-05606-3_9
http://dx.doi.org/10.1007/978-3-030-05606-3_9
http://dx.doi.org/10.1007/978-3-030-05606-3_9

163-

164-

165-

166-

167-

168-

169-

170-

171-

172-

173-

174-

175-

176-

177-

178-

179-

180-

181-

182-

183-

184-
185-

cz\)l.\ pIN L]

Hanaa Kheir-El-Din, Hala Abou-Ali ., INFLATION AND GROWTH IN EGYPT: IS THERE A

THRESHOLD EFFECT?, Middle East Development Journal, Vol 01, No 01, 2009.

Islam R, Abdul Ghani A B, Mahyudin E, & Manickam N, Determinants of Factors that Affecting
Inflation in Malaysia, International Journal of Economics and Financial, Vol 7, No 2, 2017.

Loukil S, Economic Challenges and Opportunities after the Revolution in Tunisia:Inflation and
Exchange Rate, Journal of Global Economics, Vol 5, No 03, 2017.

LUCAS Jr, Robert E, ON THE MECHANICS OF ECONOMIC DEVELOPMENT, Journal of
Monetary Economics, V 22, NO 01, 1988.

M W Madurapperum,__Impact of Inflation on Economic Growth in Sri Lanka, journal of world
Economic Research, Vol 05, No 01, 2016.

Mohsin S Khan, Abdelhak S Senhadji, Bruce D Smith, Inflation and Financial Depth, IMF
WORKING PAPERS, April 2001.

Nabi M S, Tunisia after the 2011’s revolution: Economic deterioration should, and could have
been avoided, Journal of Policy Modeling, Vol 43, No 05, sept-oct 2021.

Romer P M, Endogenous Technological Change, The Journal of Political Economy, Vol 98, No 5,
University of Chicago, Oct 1990.

Sahin B E, & Dereli D D, AN EVALUATION ON INFLATION IN TURKEY AFTER 1980 AND
THE ANALYSIS OF RELATIONSHIP BETWEEN INFLATION, INTEREST RATES AND
EXCHANGE RATES, Journal of Economics, Finance and Accounting, Vol 6, No 3, 2019.

Sani B & Ismaila A S, Threshold Effect of Inflation on Economic Growth in Nigeria, CBN Journal
of Applied Statistics,Vol 03, No 01, 2012.

Solow R M, A Contribution to _the Theory of Economic Growth, The Quarterly Journal of
Economics, Vol 70, No 1, Oxford University, Feb 1956.

Suryani G C, Fevriera S & Adhitya D, DETERMINAN TINGKAT INFLASI INDONESIA TAHUN
1989-2018. Jurnal Dinamika Ekonomi Rakyat,VVol 01, No 01, 2022.

Udoh N S, & Isaiah A S, A Predictive Model for_Inflation in Nigeria, CBN Journal of Applied
Statistics, Vol 09, No 02, December 2018.

Vergne C, Le modéle de croissance marocain: opportunités et vulnérabilités. Macroéconomie &
développement, No 14, Juin 2014.

Wong Z J, & Tang T C, Credit Card Usage and Inflation: A Case Study of a Small Open Economy,
Jurnal Ekonomi Malaysia, Vol 54, No 1, 2020.

Iﬂ)u’.ﬂ\

Abderrahim K, & Castel V, Inflation en Tunisie: entre perception et réalité dans un contexte de
transition, Banque africaine de développement, Avril 2012.

Chemingui M A, & Sanchez M V, Country Study: Assessing Development Strategies to Achieve
the MDGs in The Republic of Tunisia, United Nations Department for Social and Economic Affairs,
2011.

gokal v & hanif s, RELATIONSHIP BETWEEN INFLATION AND ECONOMIC GROWTH,
Economics Department, Reserve Bank of Fiji, Suva, Fiji, Dec 2004.

International Labour Organization,__Consumer price index manual: Theory and practice,
International Labour Office, Geneva, 2004

Ministere de I'Economie et des Finances, Croissance tendancielle de I'économie Croissance
tendancielle de I'économie_marocaine, Direction des Etudes et des Prévisions financieres, No 09,
Royaume du Maroc, Juin 1996.

Office National des Statistiques, Indice des Prix a la Consommation 2011-2020, Collections
Statistiques N° 219/2021, Série E: Statistiques Economiques N° 106, ALGER, JUILLET-2021.

Sheng A, Bank Restructuring in Malaysia 1985-88, World Development Report, Washington, 1989.

World Bank Group, The Unfinished Revolution Bringing Opportunity, Good Jobs And Greater
Wealth To All Tunisians, Development Policy Review, May 2014.
:@jj«g’ﬂ\ c‘»\).\

186 TIM CALLEN, Gross Domestic Product: An Economy’s All, International Monetary Fund,

187

Retrieved : 02- 07-2022, Lien de site Web:

https://www.imf.org/external/pubs/ft/fandd/basics/gdp.htm

Marielle M, Education et croissance économigue: test du modeéle de Lucas [1988], from researchgate,
Retrieved: 03-13- 2022, Lien de site Web:
https://www.researchgate.net/publication/268385254_Education_et_croissance_economique_test_du_mo
dele_de Lucas 1988

~254~


https://www.worldscientific.com/worldscinet/medj
https://www.worldscientific.com/worldscinet/medj

cz-\)l.\ pIN L]

188 Nubukpo K, LA TRANSFORMATION STRUCTURELLE DE L’ECONOMIE MAROCAINE:
DEFIS ET EFFETS D’ENTRAINEMENT, Fondation Jean-Jaurés, Lien de site Web:
https://www.jean-jaures.org/publication/la-transformation-structurelle-de-leconomie-marocaine-defis-et-
effets-dentrainement/?post_id=16874&export_pdf=1

~255~






GO 436

Aol Jgult jamy gl 3 Jla) st ) e 3,81 Gl 6 Jibre 1(01) oy (gell

ALG SAU IRN NIG IND TUN MAR TUR MAL
1980 | -2.28806 | -0.38204 | -24.4661 | 1.277668 | 7.413629 | 4.66699 | 1.134992 | -4.62558 | 4.809458
1981 | -0.25734 | -4.18933 | -9.33208 | -15.4504 | 5.383028 | 2.66022 | -4.12313 | 2.496909 | 4.400095
1982 | 2.948729 | -25.6141 | 18.26043 | -9.19511 | -0.08609 | -3.28808 | 6.323531 | 1.229841 | 3.474855
1983 | 1.924324 | -21.1616 | 6.586903 | -13.1531 | 2.053827 | 1.712093 | -1.02742 | 2.633971 | 3.755602
1984 | 2.088381 | -10.1712 | -10.8891 | -3.58494 | 4.511293 | 2.815359 | 3.962213 | 4.403882 | 5.116954
1985 | 0.23578 | -14.6088 | -2.16514 | 3.233579 | 0.324861 | 2.847576 | 3.663209 | 2.077817 | -3.60527
1986 | -2.88917 | 11.28544 | -13.2885 | -2.50995 | 3.678314 | -3.91498 | 6.972374 | 4.888764 | -1.5663
1987 | -3.66201 | -10.8433 | -3.94247 | 0.525849 | 2.998843 | 4.167399 | -2.32233 | 7.402176 | 2.146906
1988 | -3.68262 | 8.422702 | -9.41482 | 4.546936 | 3.659822 | -2.20858 | 9.723645 | 0.447776 | 6.705516
1989 | 1.688279 | -4.28954 | 2.754495 | -0.70885 | 5.826578 | -0.52396 | 0.922947 | -1.48631 | 5.908376
1990 | -1.68293 | 11.16652 | 10.48288 | 8.930687 | 5.334428 | 5.562314 | 1.514948 | 7.383071 | 5.980304
1991 | -3.52817 | 11.31266 | 10.15065 | -2.16446 | 4.931704 | 1.619517 | 5.280508 | -0.96726 | 6.646425
1992 | -0.5383 | 0.918995 | 1.362517 | 2.025825 | 4.69174 | 5.477817 | -3.8274 | 3.324226 | 6.119141
1993 | -4.26894 | -4.03248 | -3.02736 | -4.45708 | 4.730772 | 0.074463 | -2.43812 | 5.931883 | 7.175102
1994 | -2.96691 | -1.93215 | -3.10465 | -4.23282 | 5.779395 | 1.19971 | 8.786089 | -6.17586 | 6.519082
1995 | 1.828037 | -2.06925 | 0.981008 | -2.53005 | 6.465883 | 0.585309 | -6.85703 | 6.177188 | 7.094584
1996 | 2.280472 | 0.507154 | 4.895537 | 1.634594 | 6.086859 | 5.505072 | 10.75648 | 5.686793 | 7.228691
1997 | -0.58545 | -0.84094 | -0.00025 | 0.406826 | 3.034828 | 4.00683 | -2.89479 | 5.886122 | 4.609306
1998 | 3.524322 | 0.936931 | 0.746759 | 0.057195 | -14.4757 | 3.519475 | 5.85583 | 0.806059 | -9.6712
1999 | 1.766867 -5.723 0.697711 | -1.89572 | -0.7095 | 4.910367 | -0.17899 | -4.75059 | 3.577312
2000 | 2.35458 | 3.226493 | 4.518862 | 2.419133 | 3.412714 | 3.687933 | 0.667222 | 5.322136 | 6.357502
2001 | 1.592497 | -3.7212 | 1.119821 | 3.290571 | 2.192247 | 2.889419 | 6.026204 | -7.14785 | -1.66515
2002 | 4.18516 | -5.50515 | 6.73647 | 12.45747 | 3.073967 | 0.528647 | 1.893661 | 4.890331 | 3.217395
2003 | 5.758042 | 8.015644 | 7.302662 | 4.657786 | 3.3877 | 3.923118 | 4.71076 | 4.252446 | 3.687919
2004 | 2.842494 | 4.803411 | 3.083239 | 6.489604 | 3.70207 | 5.419636 | 3.56844 | 8.286033 | 4.698582
2005 | 4.465245 | 2.544037 | 1.990106 | 3.721624 | 4.368419 | 2.621323 | 2.084365 | 7.559697 | 3.282258
2006 | 0.244874 | -0.07367 | 3.820527 | 3.326218 | 4.139035 | 4.269851 | 6.321998 | 5.620645 | 3.524327
2007 | 1.730369 | -0.92819 | 6.97058 | 3.822072 | 4.959048 | 5.637551 | 2.324166 | 3.797987 | 4.236439
2008 | 0.664882 | 3.360691 | -0.83912 | 3.97251 | 4.642174 | 3.139836 | 4.667119 | -0.38292 | 2.847079
2009 | -0.20835 | -4.78732 | -0.10654 | 5.197954 | 3.306904 | 1.954188 | 2.964337 | -6.02791 | -3.28559
2010 | 1.69217 | 2.008882 | 4.596441 | 5.158545 | 4.902729 | 1.910424 | 2.485684 | 6.919607 | 5.623556
2011 | 0.964978 | 6.704371 | 1.445848 | 2.525322 | 4.844906 | -3.01895 | 3.835245 | 9.509983 | 3.666105
2012 | 1.410227 | 2.203279 | -4.90022 | 1.472851 | 4.706703 | 3.206686 | 1.580555 | 3.093102 | 3.959553
2013 | 0.797968 | -0.36663 -2.735 3.853723 | 4.284778 | 1.43905 | 3.060308 | 6.664884 | 3.270042
2014 | 1.765941 | 0.753971 | 3.651481 | 3.513977 | 3.796141 | 2.063021 | 1.229529 | 3.168091 | 4.59521
2015 | 1.646657 | 1.477045 | -2.71395 | -0.02928 | 3.717745 | -0.08674 | 3.103111 | 4.328128 | 3.687722
2016 | 1.163148 | -0.60373 | 7.349271 | -4.16839 | 3.926698 | 0.008286 | -0.28666 | 1.642463 | 3.041601
2017 | -0.66317 | -2.71385 | 1.344772 | -1.78882 | 4.017626 | 1.079885 | 2.901845 | 5.794264 | 4.383944
2018 | -0.70795 | 0.684349 | -3.59974 | -0.67972 | 4.162984 | 1.4556 | 1.844617 | 1.449523 | 3.435189
2019 | -0.84086 | -1.32273 | -2.66538 | -0.37975 | 4.039136 | 0.200227 | 1.340397 | -0.42794 | 3.060776
2020 | -6.72994 | -5.6393 0.45446 | -4.26011 | -2.88459 | -9.69173 | -7.42665 | 0.695873 | -6.86027

~257~




GO 436

AWl Joull jamg J13) & seiadl S¥dae 1(02) o3y 3ell

dodl Sl Ly ueB el

ALG

SAU

IRN

NIG

IND

TUN

MAR

TUR

MAL

1980

9.517824

4.169267

20.64391

9.972262

18.03543

10

9.408379

94.26086

6.67492

1981

14.65484

2.798982

24.20359

20.81282

12.26591

8.9

12.49253

37.61478

9.7

1982

6.54251

1.02104

18.68973

7.697747

9.445424

13.7

10.52781

29.13751

5.8189

1983

5.967164

0.191424

19.74019

23.21233

11.79974

9

6.207935

31.39027

3.704235

1984

8.116398

-1.55904

12.54022

17.82053

10.45503

8.9

12.44757

48.39232

3.897273

1985

10.48229

-3.05877

4.389341

7.435345

4.724536

7.254362

7.728639

44.96173

0.346459

1986

12.37161

-3.20333

18.429

5.717151

5.822667

6.164384

8.733559

34.61008

0.737003

1987

7.441261

-1.54712

28.57143

11.29032

9.278656

8.225806

2.69874

38.85584

0.290008

1988

5.911545

0.907563

28.67063

5451122

8.045367

7.19697

2.369055

68.80964

2.556519

1989

9.304361

1.032645

22.34965

50.46669

6.41554

7.740886

3.259969

63.27255

2.813201

1990

16.65253

2.077151

7.627675

7.3644

7.819191

6.545293

6.782594

60.30387

2.617801

1991

25.88639

4861111

17.12857

13.00697

9.419058

8.193715

7.986166

65.97857

4.358333

1992

31.66966

-0.07701

25.80772

44.58884

7.523517

5.824345

5.740247

70.0761

4767228

1993

20.54033

1.055795

21.20263

57.16525

9.671893

3.974956

5.183114

66.09384

3.536585

1994

29.04766

0.564325

31.44703

57.03171

8.532005

4.733231

5.141672

105.215

3.724971

1995

29.77963

4.868431

49.65599

72.8355

9.420323

6.24415

6.123582

89.11332

3.450575

1996

18.67908

1.22207

28.93734

29.26829

7.973281

3.725145

2.986809

80.41215

3.488559

1997

5.733523

0.057155

17.34923

8.529874

6.226142

3.652026

1.038199

85.66936

2.662515

1998

4.950162

-0.37127

17.86613

9.996378

58.45104

3.125366

2.753113

84.64134

5.270342

1999

2.645511

-1.33376

20.07071

6.618373

20.47783

2.690125

0.684783

64.86749

2.744561

2000

0.339163

-1.12499

14.47675

6.933292

3.688619

2.962308

1.894635

54.91537

1.53474

2001

4.225988

-1.12094

11.27425

18.87365

11.50011

1.983333

0.619802

54.40019

1.416785

2002

1.418302

0.247187

14.33593

12.87658

11.90012

2.721033

2.79562

44.96412

1.807872

2003

4.268954

0.612194

16.46801

14.03178

6.757317

2.712592

1.167734

21.60244

1.089676

2004

3.9618

0.515507

14.76151

14.99803

6.06406

3.63228

1.493444

8.598262

1.421271

2005

1.382447

0.47923

13.43312

17.86349

10.4532

2.017786

0.982642

8.17916

2.975071

2006

2.311499

2.209024

10.0159

8.225222

13.10867

3.225253

3.284762

9.597242

3.609236

2007

3.678996

4.167823

17.34104

5.388008

6.406563

2.966944

2.042085

8.756181

2.027353

2008

4.858591

9.870248

25.41051

11.58108

10.22666

4.345028

3.714843

10.44413

5.440782

2009

5.73706

5.057223

13.55155

12.55496

4.386416

3.664903

0.971863

6.250977

0.583308

2010

3.911062

5.339417

10.08936

13.7202

5.134204

3.33898

0.993557

8.566444

1.622852

2011

4524212

5.826216

26.29339

10.84003

5.356048

3.240028

0.906925

6.47188

3.174471

2012

8.891451

2.866269

27.25681

12.21778

4.2795

4.611844

1.287122

8.89157

1.663571

2013

3.254239

3.532525

36.60304

8.475827

6.412513

5.316235

1.880655

7.49309

2.105012

2014

2.916927

2.23629

16.60655

8.062486

6.394925

4.625551

0.44231

8.854573

3.142991

2015

4.784447

1.206073

12.48468

9.009387

6.363121

4437371

1.557907

7.670854

2.10439

2016

6.397695

2.06884

7.245425

15.67534

3.525805

3.629399

1.635311

7.775134

2.090567

2017

5.591116

-0.83819

8.044924

16.52354

3.808798

5.308848

0.754663

11.14431

3.871201

~258~




A SEE

2018 | 4.26999 | 2.458142 | 18.01412 | 12.09473 | 3.198346 | 7.307592 | 1.803917 | 16.33246 | 0.884709
2019 | 1951768 | -2.09333 | 39.90735 | 11.39679 | 3.030587 | 6.720075 | 0.303386 | 15.17682 | 0.662892
2020 | 2.415131 | 3.445458 | 30.59414 | 13.24602 | 1.920968 | 5.634151 | 0.705969 | 12.27896 | -1.1387
ot Sl bty 8us : yuall
S Z36 s il 1(03) o3y sl
fundant Fixed Effects Tests wendent Variable: PIBH?
il: PANEL
t cross-section fixed effects hod: Pooled Least Squares
cts Test Statistic df. Prob 6:02/26/23 Time: 15:52
_ _ nple: 1980 2020
ss-section F 7.144813 (8,356) 0.0000 yded ohservations: 41
ss-section Chi-square 54944310 ] 0.0000 . . .
ss-gections included: 9
. ) il pool (balanced) observations: 369
ss-section fixed effects test equation:
rendent Variable: PIBH?
hod: Panel Least Squares Wariable Coefficient  Std. Error t-Statistic Prob.
e 02/28/23 Time: 15:59
nple: 1980 2020
uded ocil_sewatiolngrfg INF? -0.025912 0.016526  -1.567932 01173
SS5-secuons IncCluged:
3l pool (balanced) observations: 369 G7? -0.022688 0.027204  -0.534020 0.4043
= - — M? 0.001557 0.008817 0.176612 0.8599
“ariable Coefficient Std. Error t-Statistic Prob. K? -0.070833 0.029431 2 404325 0.04167
INF? -0.0259812 0.016526  -1.567932 0.1178 C 5.905512 2682038 2201875 0.0283
a2 -0.022688 0.027204  -0.834020 0.4048
M2 0.001557 0.008817 0176612 0.8599
K? -0.070883 0.029481  -2.404325 0.0167 1t MSE 4945772 R-squared 0.030070
c 5805512 2682038 2201875 0.0283 4, dapendent var 1479075 Adjusted R-squared 0.019412
it MSE 4945772 R-squared 0.020070 . dependentvar 5.028672 SE ofregression 4979625
’_”desgﬁggﬁ{‘ﬁgfr aoraars gf’é'j'i‘fer‘;giessqs'}'g:fd S oroaas ikeinfo criterion 6.062044 Sum squared resid 9025.985
ike info criterion 6.062044 Sum squared resid 9025.985 WarZ criterion 6.115035 Loglikelihood -1113.447
N e e ooaooae  Foglkelinaod et nan-Quinn criter.  6.083095 F-statistic 2821252
pin-Watson stat 1.391588 Prob(F-statistic) 0.024002 bin-Watson stat 1.391588 Prob(F-statistic) 0.024992

Eviews 12 by Jo sleas¥l Al slus) o - el

~259~




A SEE

lpiaell LLC st mits :(04) o8y golll

Levin—-Lin—Chu unit-root test for PIBH

H&: Panels contain unit roots Number of panels = Q
Ha: Panels are stationary Number of periods = 41
AR parameter: Common Asymptotics: NST -> @
Panel means: Included
Time trend: Mot included
ADF regressions: 1 lag
LR wariance: Bartlett kernel, 11.80 lags awverage (chosen by LLC)
Statistic p-value
Unadjusted t -18.7341
Adjusted t* -4.2916 Loyttt ]
Levin-Lin—Chu unit-root test for INF
He: Panels contain unit roots Number of panels = |
Ha: Panels are stationary Number of pericds = a1
AR parameter: Common Asymptotics: N/T -> @
Panel means: Included
Time trend: Not included
ADF regressions: 1 lag
LR variance: Bartlett kernel, 11.88 lags average (chosen by LLC)
Statistic p-walue
Unadjusted t -7.0304
Adjusted t* -3.4687 a.0003
Levin-Lin-Chu unit-reooct test for G
He: Panels contain unit roots Number of panels = 9
Ha: Panels are staticnary Number of periocds = 41
AR parameter: Common Asymptotics: N/T -> @
Panel means: Included
Time trend: Mot included
ADF regressions: 1 lag
LR wvariance: Bartlett kernel, 11.88 lags awverage (chosen by LLC)
Statistic p-value
Unadjusted t -7.7503
Adjusted t* -3.5377 3. 0002
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Levin-Lin-Chu unit-root test for K

He: Panels contain unit roots Mumber of panels = 9
Ha: Panels are stationary Mumber of periods = a
AR parameter: Common Asymptotics: N/T -> @
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

LR wvariance: Bartlett kernel, 11.88 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -6.8193

Adjusted t* -3.6592 9. 0001
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Im-Pesaran-5hin wunit-root test for PIBH

He: All panels contain unit roots Number of panels = |

Ha: Some panels are stationary Number of periods = a1

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially

Time trend: Mot included

ADF regressions: 1 lag

Statistic p-value

W-t-bar -7.5343 . 0000

Im-Pesaran-5hin unit-root test for INF

He: All panels contain unit roots Mumber of panels = 9

Ha: Some panels are stationary Mumber of periods = 41

AR parameter: Panel-specific Asymptotics: T,N -»> Infinity
Panel means: Included sequentially

Time trend: Not included

ADF regressicns: 1 lag

Statistic p-value

W-t-bar -4.5542 . 0000
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Im-Pesaran-5hin unit-root test for G

He: A1l panels contain unit roots Number of panels = £

Ha: Some panels are staticnary Number of periods = 41

AR parameter: Panel-specific Asymptotics: T,N -» Infinity
Panel means: Included sequentially

Time trend: Mot included

ADF regressions: 1 lag

Statistic p-value

W-t-bar -3.9641 9. 0000

Im-Pesaran-Shin unit-root test for M

Ha: All panels contain unit roots Mumber of panels = 9

Ha: Some panels are staticnary Number of periods = 41

AR parameter: Panel-specific Asymptotics: T,N -»> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: No lags included

Fixed-M exact critical walues

Statistic p-value 1% 5% 183
t-bar -2.4889 -2.778 -2.596 -2.500
t-tilde-bar -2.1766
Z-t-tilde-bar -2.6691 9.0838

Im-Pesaran-5hin unit-root test for K

Ha: All panels contain unit roots Number of panels = 9

Ha: Some panels are staticnary Number of periocds = 41

AR parameter: Panel-specific Asymptotics: TyN -» Infinity
Panel means: Included sequentially
Time trend: Mot included

ADF regressions: 1 lag

Statistic p-value

W-t-bar -2.4398 9.0073
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