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Résumé

Cette étude, intitulée "l'impact de la libéralisation financiére sur la
croissance économique - etude analytique, économétrique et comparative avec
certains pays en développement pendant la période 1980-2015", vise a étudier la
libéralisation financiére, la relation entre libéralisation financiére et croissance
économique théoriguement, en propose ensuite une étude analytique de I'impact
de la mise en ceuvre de la politique de libéralisation financiére sur la croissance
économique en Algérie et un échantillon de pays en développement, nous avons
constaté que la politiqgue de libéralisation financiere appliquée en Algeérie
permettait la libéralisation des taux d'intérét et la création d'un certain nombre de
banques et d'institutions financiéres privées nationales et étrangéres, mais les
conditions de sécurité et la corruption a réduit le r6le de la libéralisation
financiére dans la croissance économique, les crises financieres en Asie du sud-
est et en Amérique latine ont mis au jour les aspects négatifs de la libéralisation
financiére et sont devenues une source de turbulences et de crises financieres,
dans I'étude descriptive utilisant la méthode ACP, nous avons constaté qu'il y
avait une convergence entre I'échantillon total de I'étude pendant toute la période
de I'étude, indiquant qu'ils avaient des caractéristiques similaires, en ce qui
concerne 1’étude économétrique, nous avons appliqué la méthodologie panel, et
utilisé des indicateurs internes et externes de libéralisation financiere les
résultats ont montré que 1’effet des indicateurs de libéralisation financicre sur la
croissance economique a court et a long terme est différent, certains indicateurs
ont été pas compatible avec la théorie économique a court terme, pour étre en
accord avec la théorie économique a long terme, et certaines autres indicateurs
eu un impact négatif a court et a long terme, les résultats de I'étude de
cointegration ont montré la possibilité d'un chemin commun entre les variables
intégrées du méme degré, I'estimation de I'equation a long terme a montré que la
plupart des estimations sont statistiquement significatives, I'étude a également
révelé que la mise en ceuvre réussie de la politique de libéralisation financiére
dans les pays en développement devait étre précédee par lI'amélioration du
niveau de developpement financier et la réalisation de la stabilité au niveau
macroéconomique.

Mots-clés: libéralisation financiere, croissance économique, pays en
développement, Analyse en composante principales (ACP), données PANEL.
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Abstract

This study, entitled "The Impact of Financial Liberalization on Economic
Growth - Analytical, Econometric and Comparative Study with Some
Developing Countries in the Period 1980-2015", aims to study financial
liberalization, the relationship between financial liberalization and growth
economic theory, then proposes an analytical study of the impact of the
implementation of the financial liberalization policy on economic growth in
Algeria and a sample of developing countries, we found that the policy of
financial liberalization applied in Algeria allowed the liberalization of interest
rates and the creation of a number of domestic and foreign private banks and
financial institutions, but security conditions and corruption have reduced the
role of financial liberalization in economic growth, financial crises in Southeast
Asia and in Latin America uncovered the negative aspects of financial
liberalization and became a source of turbulence and financial crises, in the
descriptive study using the PCA method, we found that there was a convergence
between total sample of the study throughout the study period, indicating that
they had similar characteristics, as far as the econometric study we applied the
panel methodology, and used internal and external indicators of financial
liberalization the results showed that the effect of financial liberalization
indicators on economic growth in the short and long run is different, some
indicators have been not consistent with short-term economic theory, to be in
line with economic theory to long-term, the results of the study of cointegration
showed the possibility of a common path between the integrated variables of the
same degree, the estimation of the long-term equation showed that most
estimates are statistically significant, this study has led us to conclude that the
success of any application of the policy of financial liberalization in developing
countries must be preceded by an increased level of financial development and
the and achieving the macroeconomic level stability.

Key-words: financial liberalization, economic growth, developing countries,
Principal Component Analysis (PCA), PANEL data.
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Source: Andray Chouchane-Verdier, Libéralisation financiére et croissance économique,
¢dition, L’Harmattan, France, 2001,p 95.
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Variable Moyenne Ecart-type

LGDP 7,8401 | 1,16219077
LOPEN 3,87043159 | 0,71228354
LM2 3,28614976 | 1,08448664
LGOV 2,56383443 | 0,26300794
LCSP 3,22666594 | 0,75698263
LINF 1,84402634 | 0,93837808
LFDI 0,28420608 | 0,96084907
LDK -3,2395826 | 5,19479555
LKAO -0,5885416 | 0,95580754
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Khi2 (Valeur observée) 219,5945
Khi2 (Valeur critique) 50,9985
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p-value < 0.0001
alpha 0,05
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Pedroni, P, “Panel Cointegration. Asymptotic and finite sample properties of pooled time series

tests with an application to the PPP hypothesis”, Econometric Theory,(2004) 20(3), pp. 597~
625.
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0.8120 0.1882 0.8120 LSCP
*(27.6355) *(27.6053) *(27.6391)
-0.3139 -0.3476 -0.3139 LM2
*(8.5716) *(-9.3524) *(-8.5727)
0.1180 0.0939 0.1180 LFDI
*(7.4125) *(5.6148) *(7.4134)
0.0082 0.0067 0.0082 LKAO
(0.6351) (0.5200) (0.6352)
0.0838 0.0863 0.0835 LDK
*(10.9992) *(11.2634) *(11.0006)
0.0112 -0.0057 -0.0112 LOPEN
(0.4182) (-0.2120) (-0.4183)
0.3243 0.3719 0.3243 LGOV
*(4.6222) *(5.2517) *(4.6228)
0.0943 0.1270 0.0943 LINF
*(5.9269) *(7.3859) *(5.9277)
0.34 0.36 0.34 R?
129.2765 24.8476 129.2765
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*0.000 *0.000 *0.000
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Carrelated Random Effects - Hausman Test
Equation: Untitled
Test period random effects

Test Summary Chi-3q. Statistic  Chi-Sq. d.f. Prob.

Period random 33.884541 a 0.0000
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Wald chi2 (9) = 2.53e+06

corr(u_1i, Xb) = 0.2228 Prob > chi2 = 0.0000

LGDP Coef. Std. Err. z P>|z| [95% Conf. Interval]

dLGDP .3484224 .1107688 3.15 0.002 .1313196 .5655252

LM2 .1555338 .0173775 8.95 0.000 .1214745 .189593

LCSP .2037719 .0140064 14.55 0.000 .1763198 .231224

LFDI .0343936 .0045517 7.56 0.000 .0254725 .0433146

LKAO .0115866 .0033822 3.43 0.001 .0049576 .0182155

LOPEN .0093623 .0077996 1.20 0.230 -.0059245 .0246492

LDK -.0162841 .0161773 -1.01 0.314 -.0479909 .0154228

LGOV -.095978 .024385 -3.94 0.000 -.1437718 -.0481842

LINF -.0343955 .0045959 -7.48 0.000 -.0434033 -.0253876

_cons 6.883875 .1021161 67.41 0.000 6.683732 7.084019
sigma_u 1.0785395
sigma_e .21418247

rho .96205995 (fraction of variance due to u_i)
F  test that all u_i=0: F(53,1825) = 662.82 Prob > F = 0.0000

(Stata-14 Sla=¥1 mabpdl ol 2) 2l slae) o 2 jiall

Lis b el e blaal lay S Jsade m3sed) OF oMol Jodl s IS o iy

0aS% Lo oy N1 wie Wade puis 5,08 ol alend) Slpadl CLel O LS D01 &gme (Gotams

FaaYly ol JU L g5 Jage OF b cbolasl dgde JW olade ollal (Wald 25le!

OF @ 3] ksl abdl il ¥ sl JUW ) 092 5Lal Of BLo] Obgms pé Lugh gyl

Sl @ Ol Jlasial Z3gadl i bael ol 1y (osladV) sl Jo el ST old 05
FAlM Jgddl (3 Aoge il G (Lad i
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Wald chi2 (7) = 2.53e+06

corr(u_i, Xb) = 0.2106 Prob > chi2 = 0.0000

LGDP Coef. Std. Err. z P>|z| [95% Conf. Intervall]

dLGDP .3373316 .1104389 3.05 0.002 .1208753 .553788

LM2 .1556703 .0172977 9.00 0.000 .1217673 .1895732

LCSP .2041435 .0139877 14.59 0.000 .1767281 .231559

LFDI .0350033 .0042588 8.22 0.000 .0266562 .0433503

LKAO .0119085 .0033607 3.54 0.000 .0053216 .0184953

LGOV -.0965669 .0243555 -3.96 0.000 -.1443029 -.048831

LINF -.0341586 .004524 -7.55 0.000 -.0430254 -.0252917

_cons 6.972656 .0779428 89.46 0.000 6.819891 7.125422
sigma_u 1.0682753
sigma_e .21420973

rho .96134623 (fraction of variance due to u_i)
F  test that all u_i=0: F(53,1827) = 709.96 Prob > F = 0.0000
Instrumented: dLGDP
Instruments: LM2 LCSP LFDI LKAO LGOV LINF dLM2 dLGOV dLCSP dLINF dLFDI dLDK

dLKAO dLGDP

(Stata-14 Jla>V) msbpll @l 2) Al slas] o 1 juiald

Rginn Syime dio Wlax! Ugda Zuhll) 3 ikl &peidl Slpadl OF oMol Jadl wils o5
oo Al olaie ollal L els Wald 25bax! 055y WS Jaade 350l OF 2 jlasl jius S0

Gkl LAY LT (0, = 0.2142) 52 aSrad) Slol) (g)lall BLAYI 2ad L35 LS (bslasl #gie

2
rho = e/(aﬁ + ad) =) Al L) 0SS wey (0 =1.0682) seb w2A Sl

Lo Jgloin ciloy @b o Comdly a2 b)) ods i) 0o b (635 L 858 B o2 (0.961

G b ro il ) 1y 3sail) Byl 8l 1) 2 iyl e pazeS U ad) £s)
T3l 83 o WS Bl | Sl W g ) 2Sialu ) il
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bl & DYN-GMM b feasas 23l 1y () o 330l 2ad gl Jdas Jo &ypemnid
ol Jgudl (3 Ao skl i)

DYN-GMM &b plascinls m3saddl a5 wils 1(34) (3, J g

xtdpd dLGDP Dlopen dLM2 dLGOV dLCSP dLINF dLFDI dLKAO dLDK dLGDP1 LOPEN LM2 LGOV LCSP LINF LFDI
> LDK LKAO, dgmmiv(Dlopen dLM2 dLGOV dLCSP dLINF dLFDI dLDK dLKAO) lgmmiv (LOPEN LM2 LGOV LCSP LINF
> LFDI LDK LKAO) artests(2)

Dynamic panel-data estimation Number of obs = 1,834
Group variable: Pays Number of groups = 54
Time variable: year

Obs per group:

min = 32
avg = 33.96296
max = 34
Number of instruments = 1.9e+03 Wald chi2(17) = 295.01
Prob > chi2 = 0.0000

One-step results
dLGDP Coef. Std. Err. k4 P>z [95% Conf. Interval]
Dlopen -.0064098 .002117 -3.03 0.002 -.0105591 -.0022606
dLM2 -.0041519 .0036854 -1.13 0.260 -.0113751 .0030714
dLGOV -.0264525 .0071891 -3.68 0.000 -.0405429 -.0123621
dLCSP -.0123991 .0058859 -2.11 0.035 -.0239352 -.000863
dLINF .0020957 .0009174 2.28 0.022 .0002975 .0038938
dLFDI .00269 .0008806 3.05 0.002 .0009641 .0044159
dLKAO -.0000572 .0010215 -0.06 0.955 -.0020593 .0019449
dLDK .0545763 .0050717 10.76 0.000 .044636 .0645166
dLGDP1 .0836624 .0196548 4.26 0.000 .0451397 .122185
LOPEN -.0020866 .0015346 -1.36 0.174 -.0050943 .000921
LM2 .0003016 .0021356 0.14 0.888 -.003884 .0044872
LGOV -.0183015 .0043672 -4.19 0.000 -.0268611 -.009742
LCSP .0022995 .0018706 1.23 0.219 -.0013669 .0059659
LINF -.0040836 .0008576 -4.76 0.000 -.0057645 -.0024026
LFDI .0054046 .0008698 6.21 0.000 .0036997 .0071095
LDK .0005685 .0005565 1.02 0.307 -.0005223 .0016593
LKAO -.0013691 .0006432 -2.13 0.033 -.0026297 -.0001086
_cons .0687876 .0142228 4.84 0.000 .0409115 .0966637

Instruments for differenced equation
GMM-type: L(2/.).Dlopen L(2/.).dLM2 L(2/.).dLGOV L(2/.).dLCSP
L(2/.).dLINF L(2/.).dLFDI L(2/.).dLDK L(2/.).dLKAO
Instruments for level equation
GMM-type: LD.LOPEN LD.LM2 LD.LGOV LD.LCSP LD.LINF LD.LFDI LD.LDK
LD.LKAO

Standard: _cons

(Stata-14 Jlax1 mabpdl ol 2) 2l slas) o0 2 jial)

(Wald) e e slaze VU ag (S Jgede w30l O Lidke Jamld i) I35 0 >3
Jsd e (il Jpldl 3 ol s o) 5515 395 et a2 Lep U T s (syims e
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Sargan test of overidentifying restrictions

El: overidentifying restrictions ar

» o2 valid
chi(187%) = Z11R,LGZ
Prob » chiZ = 0.0001
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- Levin, lin and chu test: 2002 LLC.
- Breitung test: 2000.

- Im,pesaran and shin test: 2003 IPS.
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PP ADF IPS LLC Gl el g 58
stat
prob te prob te prob te prob te prob te ol _yadiall
0.116 | 125.79 | *0.000 | 170.11 | *0.01 | -2.17 | 0981 | 2.07 | *0.000 -5.44 | ssdl | LGDP
0.96 | 8293 | 038 | 111.54 | 0.65 0.40 0.13 | -1.10 | 0.37 -0.32 | csied
LSCP
*0.00 107%1'3 *0.000 | 489.60 | *0.000 | -17.32 | *0.000 | 15.87 | *0.000 | -14.82 | Js¥% 34
*0.01 | 156.58 | **0.04 | 134.25 | 0.06 -1.48 0.15 | -1.00 | 0.56 0.17 | wsiwdl
LOPEN
*0.00 215;8'1 *0.000 622‘ 91 0.000 | 2170 | *0.000 13;46 #0.000 | -16.39 | ¥
*0.00 | 207.51 | *0.000 | 489.73 | *0.000 | -8.82 | *0.000 | -4.37 | *0.000 | -13.25 | ssiwd | LDK
*0.00 | 652.72 | *0.000 | 222.33 | *0.000 | -6.32 | *0.000 | -5.62 | *0.000 | -4.35 | ssiwd | LFDI
*0.01 | 144.06 | *0.001 | 157.40 | *0.000 | -3.15 | *0.012 | -2.24 | *0.003 | -2.72 | sswd | LGOV
*0.00 | 372.84 | *0.000 | 261.15 | *0.000 | -8.20 | *0.000 | -5.10 | *0.000 | -4.69 | sl | LINF
*0.00 | 183.93 | *0.000 | 179.28 | *0.000 | -4.10 | *0.000 | -4.04 | *0.000 | -3.56 | sl | LKAO
0.279 | 116.10 | *0.000 | 208.52 | *0.001 | -2.89 | 0.994 | 2.51 | *0.000 | -9.88 | cssiwal LM2
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1-Statistic Praob.

ADF -2.643804 0.0041
Residual variance 0.002495
HAC variance 0.005154
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Wariable Coefficient Std. Error t-Statistic Prob.
LMz 0.323453 0.010420 31.04305 0.0000
LKAD 0.019338 0.0019949 9676280 0.0000
LFDI 0.034572 0.002742 1260711 0.0000
LDK 0.016820 0.010545 1.595044 0.1109
LGOV -0.122118 0014761  -8.273250 0.0000
LINF -0.038870 0.003074 1264274 0.0000
DLM2 -0.206872 0.020482 1010008 0.0000
DLEAD -0.009550 0.002970  -3.215823 0.0013
DLFDI -0.016577 0.002788  -5.945704 0.0000
DLDk 0.003413 0.014142 0.241326 0.8093
DLGOY 0115964 0.022077 5252768 0.0000
DLIMF 0.017343 0.003093 5606336 0.0000
R-squared 08974085 Mean dependentvar 7.833885
Adjusted R-squared 0973008 S.0. dependentvar 1161233
S.E. ofregression 0180732 Sum squared resid 56.92634
Long-run variance 0.012358
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Yariable Coefficient Std. Error t-Statistic Prob.
DLGDP_1 0.205866 0.011814 17.42604 0.0000
LM2 0.009732 0.000881 11.04456 0.0000
LKAD -0.000994 0.000347  -2.864007 0.0042
LFDI 0.002474 0.000427 5.800462 0.0000
LDK -0.001229 0.000201 -6.126458 0.0000
LGV -0.008542 0.001280  -G6.673430 0.0000
LIMF -0.001565 0.000414  -3.783275 0.0002
CLM2 -0.042740 0.003998  -10.63909 0.0000
DLKAD 0.000106 0.000597 077640 0.8590
CLFDI 0.002839 0.000531 5.349240 0.0000
CLDK 0.065409 0.003189 2050764 0.0000
DLGOY -0.022067 0.004290  -5.144207 0.0000
DLIMF -0.001697 0.000563  -3.015890 0.0026
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Null Hypathesis: GDP has a unit roat
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

aadl ol 2z 1(01) 3, ol

Null Hypothesis: GDP has a unit root
Exogenous: Constant

R Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

LGDP ikl

Null Hypothesis: GDP has a unit roat
Exogenous: None

Adi. 1Stat Prob; Bandwidth: 4 (Newey-West automatic) using Bartlett kemel
Adj.tStat  Prob® AditStat  Prob?
Phillps-Perran test stalistic 126979 0.9097 e
Test eritical values: 1% level -4.243644 Philips-Perron test statistic 0146158 09382 Philips-Permon test statistic 1158572 0.9329
5% level -3.544284 Test critical values: 1% level -3.632900 Test critical values: 1% level -2632688
10% level -3.204699 5% level 2948404 5% evel 1950687
10% level -2612874 10% level 1611059
*WacKinnon (1996) one-sided pvalues.
*MacKinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values:
Hull Hypothesis: D(GDP) has & unit root Null Hypothasis: D(GDR) has aunitroot
Exogenous: Constant, Linear Trend _ Exagenous: None
Bandwidth: 3 (Newey-West auomatic) using Barllet keme! Nul Hypothesis: D(GDF) has a unitroot Bandwidth: 3 (Newey-West automatic) using Bart kemel
Exagenous: Constant
Bandwidth: 3 (Newey-West automatic) using Bartlett kemel ‘
Adj.tstat  Prob? ewiey Jusing Ad.5tat - Prob?
Ad). +-5tat Prob*
Phillips-Perron test statistic 3378395 00712 Phillps-Perran test stafistic 2085262 0.0042
Testcriicalvalues: 1% levl 4252870 Phillips-Perron test stafisfic 3199391 0.0287 Testerificalvalues: 1% level 263473
5% level 23548400 Test critical values: 1% level -3.638407 5% lovel 4051000
' 5% level 2951125
10% level -3.207094 10% level 2614300 10% level 1510007
*MacKinnon (1996) one-sided pvalues. *MacKinnon (1996) one-sided pvalues *MacKinnon (139) one-sided pvalues.
LCSP L.l
Null Hypathesis: CSP has a unit root . py
Exogenous: Constant Linear Trend Null Hypothesis: CSP has a unit root Egullgtmtgeisﬂ.;:SPhasaunn foot
Bandwidi: 3 (Newey-West automatic) using Barett kemel E’;“n%wgtunf-actf\l”ei‘fe”yfwwaummam using Baret el Bandwicth: 3 (Newe-West aulomatic) ising Bartet kemel
Adjtetat  Prob® [T A SE Probs
Phillips-Perran fest stafistic -1.140810  0.9071 et Phillips-Perron test stafstic 0772433 0.3745
Test cifical values: 1% level 1087644 F‘h\\hps—_Permn test statistic -1465226  0.5391 Test oifical valles e T
5% level 3544984 Test critical values 1% level -3.632900
e = 5% level 2048404 5% [evel 1850687
10% level -3.204699 10% level DE128T4 10%level 1611059
*MacKinnon (1996) one-sided p-values. *MacKinnon (1095) one-sided pvalues *MacKinnon (1996) one-sided p-values.
Hull Hypathesis: D(CSP) has a unitroot ol Hypothesis: DCSP) has a unitroot . .
Exogenous: None Exogenous: Constant, Linear Trend E:;lglgmﬂgeéfngﬁfp) nas aunitroct
Bandwidth: 3 (Newey-West automatic) using Bartlett kemel Bandwidth 2 (Newey-West automatic) using Barlet kermel '
ey Jusig ey Jsing Bandwiath: 3 (Newey-West automatic) using Barlet kemel
Adj totat  Prob* . :
| Ad. kSt Prob. MitSE Pub
Fh|\|\p§iFerronleslslaﬂshc 4868270 0.0000 Em\l\ps_{-PelrmTtes.tstat\sn:%‘ ‘ igg;g?g 00022 Phligs Perontestsasic AR 00004
Testricaveues:~~ %level 26311 etocaliaies: - Thlee ' Testoicaiaues: 1% e 3530407
5% eve 951000 5 el S 5% vel 2951
10% el 510007 10% level 32024 10% leel 2614300
“Hackinnan (1996 one-sided palues “Hackinnan (1398) ne-sided pcues. *Hackinnon {1926) one-sided pvalues.
LM2 a.Lodl
Null Hypothesis: M2 has a unit ot Null Hypothesis: M2 has a unitroat
Null Hypathesis: M2 has a unitraat Evogenous: Constant Exogenous: None
Exogenous: Constant, Linear Trend Bandwidth: 1{Newey-West automatic) using Barlett kemel Bandwicth: 0 (Newey-West automatic) sing Barlett kemel
Bandwidth: 0 (Mewsy-West automatic) using Bartlett kemel
: Adj +Stat  Prob Adj.+Stat  Prop
Adj+8tat  Prob*
— — Prilips-Perron test stafistic 1285307 06254 pilips-Perron test staistc 0431287 08017
Phillips-Perron test stafistic -1.090904  0.8183 Test arfical values. 10 level 3692900 Testcrfical values: ol 2550
Test critical values: 1% level -4.243644
5% level -2.943404 5% level -1950687
5% level -3544284
0% el 3204699 10% level 2612874 10%evel 1611059

*Mackinnon (1996) one-sided pvalus

*WacKinnon (1996) one-sided pvalues.

*ackinnan (1396) ane-sided pvalues.
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Null Hypothesis: DIM2) has 2 unit root hull Hypothesis: D(M2) has a unit roat Null Hypothesis: D{M2) has aunitroat
Exogenaus: Constant, Lingar Trend Exogenous: Constant Erogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlet kemel Bandwidth: 3 (Newey-West automatic) using Bartlett kernel Bandwidth: 3 (Newey-West automatic) using Bartlett kemel
Ad tGtat  Prob? AdjtStat  Prob? Adj+Stat Prob?

Phillips-Permon test statistic 4545260 0.0040 Philips-Pemon test statistic -4.581755  0.0008 Phillips-Perron test statisfic -4621098 0.0000
Test crifical values: 1% level -4. 250879 Test criical values: 1% level -3.630407 Test critical values: 1% level 263473

5% level -3.548490 5% level 2951125 5% level 1951000

10% level -3.207094 10% level -2.614300 10% level 1610907
*Mackinnon (1996) one-sided pvalues “MacKinnon (1998) one-sided pvalues. *Wackinnon (1996) one-sided p-values.

LFID alelJ)

Null Hypothesis: FDI has a unit root

° Null Hypethesis: FOI has a unit root Null Hypothesis: FDI has a unit oot
Exogenou; Constant; Lingar Trend ) Exogenous: Constant Biagenous None
Bendaidi. 1 (Newey-est automali] sing Berle e Bandwidih: 2 (Newe-Vest automatc) using Bartet kemel Bandwidih: 0 (Newey-West automaic) using Bamlettkemel
Ad St Prob s Pron T
Phlips Peron et sfafisic ST651 D09 philips-Peron est lasi 2107693 02430 philips Peron tes tatsic AT97513 00690
Testericalvalues: 1% evel 420384 Testerificalvalues: 1% leel 2832000 Testorfcalvalies: 1% evel 2632688
b level 3544284 5% level -2.948404 5% avel 1.050687
10% level 3204699 10% level 2512874 10% level 61059
*MacKinnon (1995 one-sided pvalues. *MacKinnon (1396) one-sided pyalues. “Mackinnon (1996) one-sided pvalues
hull Hypathesis: D(FDI) has a unit root
Null Hypothesis: D(FDI) has a unit root Null Hypothesis: D(FDI) has a unit root Exogenous; Constant
Exogenous: Constant, Linear Trend Exogenous: None . N i
Bandwidth: 10 (Newey-West automatc) using Bartlett kemel Bandwidth: 9 (Newey-West automatic) using Bartlett kernel Banduidh 10 Newe-Hestauomalc) sing Baret femel
AdbStt Pron? sitss Pront Adj st Prob
Phillps-Peron teststatsic 1062301 00000 pilips-Peran test satistc -1078171__0ogp _ Phillns Peron festtafisfc 093342 0.0000
Test criical values 1% level 4252879 Test eritical values 1% level 28U Testorfical values: 1% level -3630407
5% level -3548490 5% level -4.951000 5% level 2951125
10% level -3.207094 10% level 1610007 10% level -2614300
*Wackinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values “MacKinnon (1996) one-sided pvalues.
LKAO al.l.J
Null Hypathesis: KAOREN has a unit roat o )
Evogenaus: Constant Linsar Trand Null Hypathesis: KAOPEN has a unit raot E”" Hypmh.e;\s‘ KAQPEN has aunitroct
Bandwicth: 1 (Newey-West automatic) using Bartet kemel Exagenaus: Constant JOGENOUE: Hone W o
Bandwidt: 2 (Newey-West autormatc) using Bartet kernel Bandvidh. 3 NeweHest automatc) uing Baref kemel
Adjt8tat  Prob? '
: Agtst Proo” Ag et Prob
Phips Peontest e AGTHA 092 o perron st staisic 1899768 03286 Prilis Peron estsiatst A2UE 0080
Testurcalvaugs: T el AuLU Testorlicalvaues: 1k level 3532000 Teslcica values. 1% vl 2620588
5% level -3.544284 5% Jovel 0049404 5% level -1.950687
10% level -3204599 10% vl 619874 10% level 1611058
*HfacKinnon (1998) one-sided p-values. *MacKinnon (1996) ane-sided p-values. *HacKinnon (1998) one-sided p-ialues
Null ypohess: DKADPEN) s  nt ot Nul Hjpohesis: DKAOREN) hes 2 unitroct
Nl Hypcnesis D(KADPEN) has 3 unrat Eragenavs.Consant o Exagenous None
Evogenaus; Constant Lingar Trend Bandwiath: 2 (Newej-West automatic) using Bartef kemel

Bandwidth: 0 (Newey-West automatic) using Bartlet kemel

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Ak Proo A totat  Frob
Ad St Prob

” . Phillps-Peron fest tefstc AR31488 00000 phlips-Perran test staistc 574563 00000
Pills-Permon st statistc 5024870 " - = , : :
Test crfical values: 1% level 4252879 Test ol vlues ;x :evel ggg?:g; Test orfcalvalues: Tlevel 25T

5% level 3540400 ElE ke 5% level -1.951000

10% leve 3207094 10% level 214300 10% el 1610807
*MacKinnon (1996) ane-sided pvalues *Mackinnon (1996) one-gided pvalues. “NacKinnon (1996) one-sided pvalues
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LDK al.L.J
Null Hypothesis: DK has a unit roat
Wull Hypothesis: DK has a unit root Null Hypothesis: DK has aunit root Exogenaus: None
Exogenous: Constant, Linear Trend Exogenous: Constant Banawidth: 1 (Newey-West automatic) using Barteft kernel
Bandwidth: 4 (Newey-West automatic) using Bartlett kemel Bandwidth: 1 (Newey-West autamatic) using Barllett kernel
Adj b8t Prob
Ad.t-Stat - Prop* Adi.tStat  Prob?
Philips Perron test stastic -\058865 09218 Phillips-Pemon teststalistic 08055 og7e CMDS-Peronlest i LETATS 04316
Test criical values: 1% level -4.243644 Test critical values: 1% level -3.632900 Testfcalvalues 1 ere 230888
58 level -3544284 50 lavel 0048404 5% level -1.950687
10% level -3.204699 10% level 2612874 10% level -1611059
*Mackinnon (1996) one-sided pvalugs. *MacKinnon (1998) one-sided pvalues. *WacKinnon (1996) one-sided p-valugs.
Null Hypothesis: D(DK) has a unit root
Null Hypothesis: DIDK) has a unit root Exogenous: Constant Null Hypothesis: D(OK) has a unit root
Exogenous: Constant, Linear Trend Bandwith: 1 (Newey-West automatic) using Barlett kemel Exogenous: None
Bandwidth; 11 (Newsy-West automatic) using Barllett kernel Bandwidth: 1 (Newey-West automatic) using Barlet kemel
Mg Fob A bar P AtSEL b’
Phills-Permon teststaitc 47009 nopgy ENillps-Peron estsaffc BBT800 00000 g peron st staistc 661827 0.0000
Testocalvaues, 1% level 42589 Testorticalvalues: 1% el -2630407 Testoricalvalues: 1% level 2634731
b level 1548490 5% level 2951125 5% level 1951000
10% level 2207004 0% level 2614300 10%level 1610807
Hlackinnon (1998) one-sided p-values. “Hackinnon (1396) ane-sided pvalues. “MacKinnon (1996) one-sided p-values.
LGOV add)
Null Hypathesis: DEP has a unit roat Null Hypathesis: DEP has a unit oot Null Hypathesis: DEP has a unit raot
Exogenous: Constant Lingar Trend Exogenous: Constant Exogenaus: None
Bandwidth: 2 (Newey-West automatic) using Barlet kemel Bandwidth: 1 {Newey-West automatic) using Bartett kernel Bandwidth: 4 (Newey-West automatic) using Barlett kernel
Aditlat Prob Ad.HStt Prab Ad totat  Prob.
Phillps-Permon test statistc 624114 7697 Ehilips-Peron est stafistc -1616552 04637 Phillips-Pemmon test statistic 0517692 0.8226
Test cifical valugs: 1% level 1203544 Test crfical values: 1% lavel -1632000 Test critical values: 1% lavel D R32608
5% lavel -2.348404 5% level -1.950687
5% lavel -1544284
10% level 2204609 10% level 2512874 10% level -1.611059
*Mackinnon (1396 one-sided p-values. by -sided p
Hackinon 1066 ne-ided pales I (1996) p WacKinnon (1996) one-sided p-values.
Null Hypathesis: D(DEP) has a unit raot ull Hypothesis: D(DEP) has a unitraot Null Hypothesis: D(DEF) has a unitraot
Exogenous: Constant Esogenous: Nane Exogenpus:Constam‘Lmea[TIend‘ .
Banduidth- 3 (Newey-West automali) using Barteemel Bandvidh 9 Newey-West automatc) using Batet kemel Bandidth: 10 ewey st alomac) using Baet e
Ad St Prob Mgt Fron Ad bt Prob”
Phillips-Ferran test statstic 3604307 00087 _ Prilps-Permontest satsi 3710966 00g5  Chillps-Peron feststatstc 3540863 00410
Test crfical valugs: 1% level _1.520407 Testoicalvalues. 1% level ETENE) Testoricalvalves: 1% level -4 252879
5% level 2951125 55 [avel 051000 5% level -1548490
10% level 2614300 10% e A7 10 el 32T
*MacKinnn (1996) one-sided pvalues. “HacKinnon (1995) one-sided pualues. “Hackinnan (1396) ane-sided p-values.
LOPEN L)
Null Hypathesis: OUV has a unit raat Null Hypathesis: OUV has a unit root
EXUQGUUU?:NUHE 1 . Null Hypothesis: OUV has a unit root Exogenou;i@onstan!l o
Bandwidth: & (Newe-West automatic) using Barllet kemel Eiogenous: Constant, Linear Trend Bandwidth: 2 (Newey-West automatic) using Barett kemel
Bandwidth: 6 (Newey-West automatic) using Bartlett kemel
Adj ot Prob! Adj.tatat Pron?
Adj totat Pro®
Phillps-Permon test staistc QB8 08107 = Phillps-Perran test statisfic 738 04042
Testoficalvalues: 1% lvel 2632688 Prillps-Peron e il 20T DI Testerfcalvalues:  1%level 3620000
5% e A50687 il e P 55 vl 2048404
10% lavel 161109 0% el 3204500 10% level 2512874
*Mackinnan (1396) one-sided p-values. “Hackinnon (1996) one-sided pyalugs. *WacKinnan (1995) one-sided p-valugs.

225



Null Hypathesis: D{OUV) has a unit root
Exogenous: None
Bandwidth: 9 (Newey-West automatic) using Barllet kemel

Null Hypothesis: D(OUY) has 2 unitraot
Exogenous: Constant, Linear Trend
Bandwidth: 9 (Newey-West automatic) using Barleft kemel

Null Hypothesis: D{OUV) has a unit root
Exogenous: Constant
Bandwidih: 8 (Newey-West automatic) using Barlett kemel

Adjtatst Prob? Adjt3tat Prob?
Adj bStat  Prob”
Phillips-Perron test statistic 30076 00001 = i Phillips-Perron test stafisfic 4254795 00020
Tesloica values. 1 level 2673 Philps Peron st satsic ANEN 02 Togteriicalvalues: 1% leve 3630407
5% el A0 Test orfical values: 1% level -4 252879 5 vl 20511
’ 5% level -1548440 '
10 lvel 510907 ol 2207084 10% level 2614300
¥ i o o " .
Matkinron (198)oe-5ed e “Matkinnan (1995) one-sced palues, “WacKinnon (1998) one-3ided pvalues.
LINF al. L.
Null Hypothesis: INF hias a unit roat . .
Null Hypothesis: INF has a unit roat Exogenous: Constant Hull HYDOTh_BSIS INF has & unit ragt
Exogenous: Constant, Linear Trend Bandwich: 3 (News-West automaic) using Barlet kemel Sogenous one o
Bandwidth: 3 (Newey-West automatic) using Barlet kerel Bandwidth: 2 (Newey-West automatic) using Bareft kemel
Adj tSat  Probt !
Ad) kst Prob? : Adjt5tat  Prob*
Phillis-Perron feststalistc AWM 01460 Egﬂigstﬁ;muf?Smsn:%level gggg;gg 09 onjigs pemo est tatsic 0874 02508
Test crifical values: 1% level -4.243644 ' y Test critical values: 1% level -2632689
9% el 2544084 5% el 2348404 5% ey 950687
10% el 320469 0% leve 2612874 0%l 1511059
*Hackinnon (1995) one-sided p-values. *Wackinnon (1996) one-sided pialues *MacKinnon (1996) one-sided pvalues.
Nall Hypothesis: DONF) has aunit oot Hull Hypothesis: D(INF) has a unit root Hull Hypathesis: DONF) has a unit oot
Exogenousﬂon.stam Lingar Trend Evogenous. Constan Exogenous: None
Bandwidt 0 (Newey-;."iest automati) using Bartiet kemel Banduwidth: ( {Newey-West automatic) using Bartett kemel Bandwidth: 1 (Newey-West automatic) using Barlet kernel
AdibStat Pro Adj.-Stat Prob* Adj.tStat  Prob?
Phillips-Perron test stafistic 3218875 00000 Phillips-Perron test statistic $353336 0.0000 Phillips-Permon test statistic 5482498 0.0000
Test crfical values: 1% level -4 252879 Test critical values: 19 lavel -3639407 Testcritical values: 1% level 2634731
5% level -3548490 5% level 2951125 5% level -1.951000
10% level 3207004 10% level -2 14300 10% level -1.610007

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

“Mackinnon (1996) one-sided p-values.
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Dependent Variable: DILGDP)

Selected Model: ARDL(3, 0,3, 2, 3,3, 3)
Case Z: Restricted Constant and Mo Trend
Diate: 03618 Time: 17:55

Sample: 136

Included observations: 33

ECM Regression
Case 2 Restricted Constant and Mo Trend

Wariable Coefficient Std. Error t-Statistic Prob.
DILGDP{-1)) 0.430808 0071677 6.010400 0.0002
DILGDP-2)) 0.604252 0.071931 2400438 0.0000

C{LCSP) 0.032486 0.004863 6.679989 0.0001
Di{LCSP{-1)) 0.008746 0.003923 22295497 0.0527
DiLCSP{-2)) 0.032254 0.003846 8.386499 0.0000

DiLKAD) -0.006870 0.001857  -3.699938 0.0049
Di{LEAD-1)) -0.009034 0001789  -5.049305 0.0007

Di{LOPEM) 0.099894 0.013712 7285008 0.0000
DiLOPEMI-1)) -0.009460 0.014557  -0.649348 0.5320
DiLOPEMI-2)) -0.181155 0.015751 -11.50105 0.0000

DiLFDIy 0.004547 0.000876 5191913 0.0006
Di{LFDI-1)) 0.006966 0.000882 7896762 0.0000
Di{LFDI-2)) 0.003478 0.000755 4 GOBT 3T 0.0013

D{LDK) -0.034863 0013707  -2.543517 0.0315
DiLDK-1)) -0.053261 0015359  -3.467683 0.0071
DiLDK-2)) -0.159636 0.015177  -10.51806 0.0000
CointEq(-1)* -0.531021 0.042463  -12.50545 0.0000

R-squared 0.971519 Mean dependentvar 0.007393
Adjusted R-squared 0.943038 &S.0. dependentvar 0.024917
S.E. of regression 0.0058947 Akaike info criterion -7.10585832
Sum squared resid 0.000566 Schwarz criterion -6.334604
Log likelihood 1342413  Hannan-CQwinn criter. -G.846138
Durbin-Watson stat 2160476

(A ) Adedt LY et 1(03) o35 sl

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.305357 Praob. F(1,8) 0.5956
Obs*R-squared 1.213286  Prob. Chi-Square(1) 0.2707

(4 W) (ARCH test) 301 1YL byt bl ol et 1(04) 43, sl

Heteroskedasticity Test: ARCH

F-statistic 0.019170  Prob. F(1,30) 0.2908
Obs*R-squared 0.020435 Prob. Chi-Square(1) 0.8863
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(54 W) Jarque-Bera L1 :(05) 3 gl

14
Series. Residuals
iz Sample £ 38
Ob=servations 33
10 4
2] Mean -2.80%e-15
Median -o.24e-14
& J Maximum 0010841
Minimum =0.009311
#4 Std. Dev. 0.004205
5 Skewness 0.386252
| Kurtosis 3.500531
g T T
-0.010 -0.005 0,000 0005 0.010 Jargue-Bera  1.165023
Probability 0.558493
(A dl-) Jaill ARDL 35 JSGA 2zl Lt 1(06) (3, gl
109 1
154
50 ) 2
25 ' - ~
08 ' ey
0.0 i s
—'_\-.\_\_ - _/'}
251 T 04 4 ,r""-f-d_
50 TN _— -
504 _ i L
e 08
5]
108 . . - r - T T r 04
@ 5 » A » B H B A » ¥ M T W M E ¥
LU e 2% Seprlicance [— CUSUM of Squares - 5% Signibcanc |
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g by slag) ola gl dnell LSl ) azal 1(07) 35 gl

Jo¥ iyl e G Ja! szl
s . J s '
4 5 6 4 5 6
-19.024 | -4.247 | -12.994 | 5.553 -6.894 | 0.0047 LGDP
-4.069 | -4.494 | -4.196 2.422 -0.409 | -1.643 LCSP
-4.621 | -4.581 | -4.441 1.896 -0.303 | -1.887 LM2
-7.679 | -7.481 | -7.877 | -4.027 | -4.345 | -3.554 LFDI
-5.700 | -5.621 | -5.628 | -2.011 | -1.980 | -3.108 LKAO
-6.701 | -6.619 | -8.091 0.531 -1.977 | -2.463 LDK
-5.7377 | -5.672 | -5.681 0.408 -0.984 | -2.209 | LOPEN
-6.911 | -7.067 | -6.944 | -2.320 | -2.942 | -3.596 LINF
-1.951 | -2.951 | -3548 | -1.950 | -2.948 | -3.544 T(tab)

(Eviews) by plasial aJlall sl oo 1 sl

(Rargk) LysS ) el JolSall sgadd jlzst 1(08) 43 Ul

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Yalue Signif. [(0) (1)
F-statistic 57.83261 10% 1.99 2.94
k ] A% 227 3.28
2 5% 255 3.61

1% 288 3.99
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(Rl LysS W) Lol e st 2adas 1(09) 43 5l

ARDL Error Correction Regressian
Dependent Variable: DILGOP)

Selected Model: ARDL(1, 3,1, 3, 3, 2, 3)
Case 2. Restricted Constant and Mo Trend
Diate: 031618 Time: 1749

Sample: 136

Included observations: 33

ECM Regression
Case 2 Restricted Constant and Mo Trend

Wariable Coefficient Std. Errar t-Statistic Prob.
DiLMZ2) -0.289802 0.041669  -5.954938 0.0000
DiLM2{-1)} 0.121696 0.028127 4 326665 0.0015
DiLM2{-2)) 0.083530 0.019977 4 181256 0.0019
Di{LC3P) -0.157384 0057295  -2.746888 0.0206
DiLKAD) -0.012554 0005280  -2.377518 0.0388
Di{LKEAD-1)) -0.009914 0004648  -2133232 0.0587
Di{LKAD-2)) 0.023181 0.005344 4 337976 0.0015
Ci{LOPEM) 0135217 0.026584 5.086381 0.0005
DiLOPEMI-1}) 0176610 0.028058 6.294448 0.0001
DiLOPEMI-2}) 0226622 0.029701 7.630189 0.0000
DiLFDI) 0.002512 0.006218 0403982 0.6947
D{LFDI-1)) -0.038710 0.006410  -5.039381 0.0001
DiLIMNF) -0.028057 0.005195  -5.401116 0.0003
DiLIMF(-1)) -0.009408 0.004715  -1.995462 0.0739
DiLIMF(-2)) -0.065673 0.005234 1254752 0.0000
CointEqg(-1)* -0.086682 0.003447  -28.04503 0.0000
R-squared 0962478 Wean dependentvar 0.054173
Adjusted R-squared 0929371 35.0D. dependentvar 0.036133
S.E. of regression 0.009603 Akaike info criterion -6.147144
Sum squared resid 0.001568 Schwarz criterion -H.421564
Log likelihood 1174279  Hannan-Qwinn criter. -5.903008

Durbin-Watson stat 2.544509

(g LS dl) el B s 1(10) o3 sl

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2873620 Prob. F(28) 0.1082
Obs*R-squared 14.07152 Prob. Chi-Sguare(2) 0.0008

(A5 LysS W) (ARCH test) lll YL by el bl ol jlast (1) 43, gll)

Heteroskedasticity Test: ARCH

F-statistic 0741977 Prob. F(1,30) 0.39549
Obs*R-squared 0772340 Prob. Chi-Square(1) 0.3795
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(azsk) bysS 8-) Jarque-Bera e 1(12) sl

: Series: Residuals
5 Sample 4 38
Observations 33
4
Mean -4 T72e-15
EE Median 0.001289
Maximum 0.010759
e Minimum  -0.018514
Std. Dev. 0.008999
" Skewness 0485257
0 Kurtosis 2.4208537
-5 -001a 0005 Q000 QU035 Qg
Jarque-Bera 1.758802
Probabkility 0.415447
(k) LysS ) bl ARDL z3sed JSGA 2zl jlasl 1 (13) golld
—— CUSUM of Squares --—— 5% Significance —— CUSUM ---—- 5% Significance |
(U ) ol agh anadl LSl 3,z :(14) o5y g
LoV )l e L 40 oY) gl
C': J) & ;
4 5 6 4 5 6
-4.217 -4.561 -4.243 1.440 0.219 -2.927 LGDP
-5.921 -5.757 -5.748 0.422 -2.227 -2.173 LSCP
-5.683 -8.912 -9.429 1.739 -1.640 -2.630 LM2
-6.941 -6.885 -6.821 -1.119 -1.270 -2.457 LEDI
-6.605 -6.717 -6.594 -1.406 -1.198 -2.515 LKAO
-5.493 -5.455 -5.401 0.383 -1.372 -2.601 LOPEN
-5.281 -5.226 -5.055 -0.659 -1.346 -2.704 LINF
-1.951 -2.951 -3.548 -1.950 -2.948 -3.544 T (tab)

(Eviews) by plasinl aJlall sl o 1 sl
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(Ul dl) el JolSll sgadt izt :(15) 43y =l

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. (0} (1)
F-ztatistic 442093749 10% 1.949 2.94
k ] A% 227 3.28
2.5% 255 3.61

1% 288 3.99

(Ul ) Lo st 2ales 1(16) 3, 5ol

ARDL Error Correction Regressian
Dependent Variable: DILGOP)

Selected Model: ARDL(Z, 1,0, 3,1, 3, 0)
Case 2. Restricted Constant and Mo Trend
Diate: 031618 Time: 18:10

Sample: 136

Included observations: 33

ECM Regression
Case 2 Restricted Constant and Mo Trend

Wariable Coefficient Std. Errar t-Statistic Prob.
DiLGDP{-1)) 0.199228 01139049 1.749007 0.0994
DiLM2) 0.023579 0.010727 2197965 0.0430
DiLKAD) -0.008723 0.003545 -2 742472 0.0145
Di{LEAD-1)) 0.025947 0.004702 5.518647 0.0000
DiLEAD-2)) 0.016036 0.003425 4 GBZ2649 0.0002
DiLOPEM) 0.010641 0.041754 0.254840 0.8021
DiLFDIy -0.004836 0.006587  -0.734125 0.4735
C{LFDI-1)) -0.074049 0.011991 -6.175600 0.0000
Di{LFDI-2)) -0.050105 0009628  -5.204218 0.0001
CointEq(-1)* -0.286086 0.041486  -7137076 0.0000
R-squared 0.730408 MWean dependentvar 0.011866
Adjusted R-squared 0624916 3.D. dependentvar 0.029848
S.E. of regression 0.018230 Akaike info criterion -4 920981
Sum squared resid 0.007686 Schwarz criterion -4 467494
Log likelihood 91.19619 Hannan-Cuinn criter. -4 768397
Durbin-Watson stat 2289207

() dl) el BLEY st 1(17) o3 sl

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.443067 Prob. F(2,14) 0.2693
Obs*R-squared 5.640274 Prob. Chi-Square(2) 0.0596
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(Ul B-) (ARCH test) 301 EVL b2t ol o jlast o (18) o) sl

Heteroskedasticity Test: ARCH

F-statistic 1.02E-05 Prob. F{1,30) 0.9975
Obs*R-squared 1.09E-05 Prob. Chi-Square(1) 0.9974

(Ul W) Jarque-Bera ,Lzs-1 :(19) o3, 5=l

7
Series: Residuals

& Sample 4 36

_ Observations 33

- Mean -1.28e-15
Median 0.005127

3 Maximum 0.022237
Minimum -0.048975

1 Std. Dev. 0.015498

. Skewness -0.923690
Kurtosis 4009972

: 1

005 004 003 002 001 0.00 0.01 0.02 Jarque-Bera  6.095178
Probability — 0474738

(Ul @) il ARDL g3sad S jLanatl jlast (20) o3, =l

1.6

0.8

04 7

0.0

T T T T T 0.4 T T T T T T T T T T T T T
32 33 34 3B 36 23 24 25 26 27 28 29 30 31 32 33 34 35 36

T T T T
23 24 25 26 2T 28 29 30 A

— CUSUM - 5% Significance —— CUSUM of Squares —— 5% significance
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) el 4 sall el gl el
togo TGO Malawi MWI alger DZA
chad TCD Malaisie MYS tunisie TUN
Colombie COL Pakistan PAK maroc MAR
cameron CMR Panama PAN Egypte EGY
Bolivie BOL Pérou RER Jordanie JOR
Bénin BEN philippines PHL Arabie saoudite SAU
Gabon GAB sénegal SEN Argentine ARG
Népal NPL Turquie TUR Brésil BRA
Rawanda RWA uruguay URY Botswana BWA
Niger NER Afrique du Sud ZAF cote d'lvoire Cv
Burkina Faso BFA Venezuela VEN Chili CHL
Guatemala GTM Paraguay PRY Chine CHN
Honduras HND Ngéria NGA Equateur ECU
Sierra Leone SLE Bahrein BHR Ghana GHA
Salvador SLV Costarica CRI iran IRN
Ouganda YGA Indonésie IDN Kenya KEN
Singapour SGP Jamaigue JAM Sri Lanka LKA
Corée du Sud KOR Thailande THA Mexique MEX

S ol 2358 i 1(22) o3 sl

Dependent Variable: LGDP

Method: Panel Least Squares

Date: 020718 Time: 22:05

Sample: 11944

Periods included: 36

Cross-sections included: 54

Total panel (unbalanced) observations: 1942

Yariable Coefficient Std. Error t-Statistic Prob.
LCSP 0.812070 0.029281 27.63914 0.0000
LMz -0.313927 0.036619 -8.572794 0.0000
LFDI 0118005 0.015818 7413471 0.0000
LKAD 0.008221 0.012942 0635272 0.5253
LDK 0.083880 0.007625 11.00068 0.0000
LOPEM -0.011204 0026783 -0.418328 0.6758
LGOV 0.324380 0.070169 4 622814 0.0000
LIMF 0.094387 0.015823 5827728 0.0000
c 5.530791 0220914 25.03598 0.0000
R-squared 0.348547 Mean dependentvar 7.838350
Adjusted R-squared 0.345851 3.0. dependent var 1181116
S.E. of regression 0.955281 Akaike info criterion 2751001
Sum squared resid 1763.981  Schwarz criterion 27TBE2T
Log likelihood -2662.222 Hannan-CGuinn criter. 2760496
F-statistic 129.2765 Durbin-Watson stat 0.056377

Prob(F-statistic) 0.000000
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Dependent Variable: LGDP

Method: Panel Least Squares

Date: 02/07M18 Time: 22:06

Sample: 1 1944

FPeriods included: 26

Cross-sections included: 54

Total panel (unbalanced) observations: 1942

Variable Coefficient Std. Error t-Statistic Prob.
LCSP 0818208 0.029640 27 60530 0.0000
LM2 -0.347670 0037174 -0.352428 0.0000
LFDI 0.093911 0.016725 5.614844 0.0000
LKAD 0.006796 0.013069 0520031 0.6031
LDK 0.086328 0.007664 11.263486 0.0000
LOPEM -0.005714 0.026946 -0.212043 08321
LGOW 0.371922 0.070819 5.251706 0.0000
LIMF 0127046 0.017201 7.385961 0.0000
C 5. 432564 0.222988 24 36263 0.0000

Effects Specification

Period fixed (dummy variables)

R-squared 0.360178 Mean dependent var 7.838350
Adjusted R-squared 0.245682 S.D. dependentvar 1.181116
S E. ofregression 0.955404 Akaike info criterion 2768031
Sum squared resid 1732.487  Schwarz criterion 2895264
Log likelinood -2644 729 Hannan-Quinn criter. 2815450
F-statistic 24 84765 Durbin-Watson stat 0.057382
Prob{F-statistic) 0.000000

Szl Y 2598 a5 1(24) o) gl

Cependent Wariable: LGDP

Method: Panel EGLS (Period random effects)

Drate: 02/07/M18 Time: 22:06

Sample: 1 1944

Feriods included: 26

Cross-sections included: 54

Total panel (unbalanced) observations: 1942
Swamy and Arora estimator of component variances

Wariable Coefficient Std. Error t-Statistic Prob.
LCSP 0.812070 0.029385 27 63558 0.0000
Lm2 -0.313927 0.036624 -8.571691 0.0000
LFD 01128005 0.015920 T.412518 0.0000
LK AO 0.008221 0.012943 0.625190 0.5254
Lk 0.033880 0.007626 10.99927 00000
LOPEM -0.011204 0026736 -0.418275 0.6758
LGSO 0.324350 0.07017a 4. G22220 00000
LIMF 0.094357 0015925 5.92696565 00000
L= 5.530791 0220942 2503276 00000
Effects Specification
S.D. Rho
Period random 0000000 0. 0000
Idicosyncratic random 0955404 1.0000
Weighted Statistics
R-squared 0.348547 Mean dependent var F.8383250
Adjusted R-squared 0.345851 S.D. dependent var 1181116
S.E. ofregression 0955281 Sum squared resid AFEZ2.981
F-statistic 1292765 Durixin-vwatson stat 00563277
Prob(F-statistic) 0000000
Unweighted Statistics
R-squared 0.248547 Mean dependent var F.838350
Sum squared resid 1762.981 Curbin-YWatson stat 0056377
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240
Sefies: Standardized Residuals
200 | Sample 11944
] Observations 1942
160 | T
Mean 9.54e-17
120 [ B Median -0.075676
] Maximum 3774758
&0 H Minimurm -2 275685
Std. Dev. 0.944762
40 4 Skewness 0.254221
Kurtosis 27654719
B e LI B I S B B B

|
= - o 1 2 = % | Jarque-Bera 2536840

Probability 0.000003
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Diate: 02/09/18 Time: 11:39
Sample: 11944
Included observations: 1944

Autocarrelation Partial Carrelation AC PAC  Q-5Stat  Prob

0.870 0970 18325 0.000
0.940 -0.017 35544 0.000
0910 -0.011 51700 0.000
0881 -0.016 66826 0.000
0.851 -0.020 30947 0.000
0.821 -0.005 94118 0.000
0792 -0.016 10637. 0.000
0762 -0.029 M¥y72. 0.000
0732 -0.018 12820, 0.000
0702 -0.012 13785, 0.000
0.673 -0.018 14670. 0.000
0.643 -0.016 15479. 0.000
0613 -0.018 16216. 0.000
0.583 -0.022 16833, 0.000
0.553 -0.029 17483, 0.000
0.523 -0.016 13019. 0.000
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(V1) saeledd oolpaddl a2 b Jlaszol ol Y1 2358 5035 1(26) o3y g

xtivreg LGDP LM2 LCSP LFDI LKAO LOPEN LDK LGOV LINF (dLGDP = dLM2 dLGOV dLCSP dLINF dLFDI dLDK dLKAO dLGDP)
> fe

Fixed-effects (within) IV regression Number of obs = 1,888
Group variable: Pays Number of groups = 54
R-sqg: Obs per group:
within = 0.3411 min = 33
between = 0.2005 avg = 35.0
overall = 0.1914 max = 35
Wald chi2 (9) = 2.53e+06
corr(u_i, Xb) = 0.2228 Prob > chi2 = 0.0000
LGDP Coef. Std. Err. z P>|z| [95% Conf. Interval]
dLGDP .3484224 .1107688 3.15 0.002 .1313196 .5655252
LM2 .1555338 .0173775 8.95 0.000 .1214745 .189593
LCSP .2037719 .0140064 14.55 0.000 .1763198 .231224
LFDI .0343936 .0045517 7.56 0.000 .0254725 .0433146
LKAO .0115866 .0033822 3.43 0.001 .0049576 .0182155
LOPEN .0093623 .0077996 1.20 0.230 -.0059245 .0246492
LDK -.0162841 .0161773 -1.01 0.314 -.0479909 .0154228
LGOV -.095978 .024385 -3.94 0.000 -.1437718 -.0481842
LINF -.0343955 .0045959 -7.48 0.000 -.0434033 -.0253876
_cons 6.883875 .1021161 67.41 0.000 6.683732 7.084019
sigma_u 1.0785395
sigma_e .21418247
rho .96205995 (fraction of variance due to u_i)
F test that all u_i=0: F(53,1825) = 662.82 Prob > F = 0.0000
Instrumented: dLGDP
Instruments: LM2 LCSP LFDI LKAO LOPEN LDK LGOV LINF dLM2 dLGOV dLCSP dLINF

dLFDI dLDK dLKAO dLGDP
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L sgine ol @) Slgaall (V1) digb Jlansols caldl 1 2358 5 1(27) o3, gl

xtivreg LGDP LM2 LCSP LFDI LKAO LGOV LINF (dLGDP = dLM2 dLGOV dLCSP dLINF dLFDI dLDK dLKAO dLGDP), fe

Fixed-effects (within) IV regression Number of obs = 1,888
Group variable: Pays Number of groups = 54
R-sq: Obs per group:
within = 0.3402 min = 33
between = 0.2058 avg = 35.0
overall = 0.2018 max = 35
Wald chi2 (7) = 2.53e+06
corr(u_i, Xb) = 0.2106 Prob > chi2 = 0.0000
LGDP Coef. Std. Err. k4 P>z [95% Conf. Interval]
dLGDP .3373316 .1104389 3.05 0.002 .1208753 .553788
LM2 .1556703 .0172977 9.00 0.000 .1217673 .1895732
LCSP .2041435 .0139877 14.59 0.000 .1767281 .231559
LFDI .0350033 .0042588 8.22 0.000 .0266562 .0433503
LKAO .0119085 .0033607 3.54 0.000 .0053216 .0184953
LGOV -.0965669 .0243555 -3.96 0.000 -.1443029 -.048831
LINF -.0341586 .004524 -7.55 0.000 -.0430254 -.0252917
_cons 6.972656 .0779428 89.46 0.000 6.819891 7.125422
sigma_u 1.0682753
sigma_e .21420973
rho .96134623 (fraction of variance due to u_i)
F  test that all u_i=0: F(53,1827) = 709.96 Prob > F = 0.0000
Instrumented: dLGDP
Instruments: LM2 LCSP LFDI LKAO LGOV LINF dLM2 dLGOV dLCSP dLINF dLFDI dLDK

dLKAO dLGDP
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Panel unit root test: Summary

Series: LCSP

Date: 02/08M18 Time: 1755

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
ser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

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

Levin, Lin & Chu t* -0.32247 0.3735 A4 1836
Breitung t-stat -1.10213 0.1352 A4 1782
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 040875 0.6586 54 1836
ADF - Fisher Chi-square 111.547 0.3882 . | 1836
PP - Fisher Chi-square 229364 0.89650 54 1890

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

:(DLSCP) 8l iyl el dusly> il

Panel unit root test: Summary

Series: DILCSP)

Date: 02/08M18 Time: 1758

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
ser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

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

Levin, Lin & Chu t* -14 8226 0.0000 54 1782
Breitung t-stat -15.8705 0.0000 54 1728
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 173217 0.0000 54 1782
ADF - Fisher Chi-square 488 605 0.0000 54 1782
PP - Fisher Chi-square 1021.63 0.0000 54 1836

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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Panel unit root test: Summary

Series: LDK

Date: 02/08M18 Time: 18:00

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
User-specified l[ags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -13.2562 0.0000 54 1834
Breitung t-stat -4 37766 0.0000 54 1730
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -8.82611 0.0000 54 1834
ADF - Fisher Chi-square 488731 0.0000 54 1834
PP - Fisher Chi-square 207 513 0.0000 54 1888

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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Panel unit root test: Summary

Series: LFDI

Date: 02/09M18 Time: 18:01

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
ser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

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

Levin, Lin & Chu t* -4 35848 0.0000 A4 1836
Breitung t-stat -5 62596 0.0000 A4 1782
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -6.322489 0.0000 54 1836
ADF - Fisher Chi-square 2223319 0.0000 . | 1836
PP - Fisher Chi-square 652720 0.0000 54 1890

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: LGDP

Date: 02/08M18 Time: 18:02

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
User-specified l[ags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Frob** sections Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5 44527 0.0000 54 1836
Breitung t-stat 207718 0.9811 54 1782
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.17482 0.0148 54 1836
ADF - Fisher Chi-square 170.1149 0.0001 54 1836
PP - Fisher Chi-square 125798 01160 54 1840

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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Panel unit root test: Summary

Series: LGOV

Date: 02/08M18 Time: 18:03

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
ser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Dbs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2 72016 0.0033 54 1836
Breitung t-stat -2 24426 0.0124 A4 1782
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.15542 0.0008 54 1836
ADF - Fisher Chi-square 157.403 0.0014 54 1836
PP - Fisher Chi-square 144 066 0.0117 54 1880

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: LINF

Date: 02/09M18 Time: 18:04

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

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

Levin, Lin & Chu t* -4.68814  0.0000 54 1836
Breitung t-stat -5.10551 0.0000 . | 1782
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -8.20436 0.0000 A4 1836
ADF - Fisher Chi-square 261.150 0.0000 A4 1836
PP - Fisher Chi-square AT2.847 0.0000 A4 1890

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: LKAD

Date: 02/08/M18 Time: 18:07

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
ser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Dbs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -3.56440 0.0002 51 1734
Breitung t-stat -4.04100 0.0000 51 1683
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin VW-stat -4.10594 0.0000 51 1734
ADF - Fisher Chi-square 179,283 0.0000 51 1734
PP - Fisher Chi-square 183.936 0.0000 51 1785

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: LM2

Date: 02/09/18 Time: 18:07

Sample: 1830 2015

Exogenous variables: Individual effects, individual linear trends
zer-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

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

Levin, Lin & Chu t* -9.88404  0.0000 54 1836
Breitung t-stat 251062 0.9940 54 1782
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.89182 0.0019 A4 1836
ADF - Fisher Chi-square 208.527 0.0000 54 1836
PP - Fisher Chi-square 116.101 027949 54 1840

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: LOPEN

Date: 02/08M18 Time: 18:08

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
ser-specified [ags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

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

Levin, Lin & Chu t* 017417 0.5691 A4 1836
Breitung t-stat -1.00662 0.1571 A4 1782
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -1.48544 0.0687 54 1836
ADF - Fisher Chi-square 134 257 0.0442 54 1836
PP - Fisher Chi-square 156.580 0.0016 . | 1890

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All ather tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(LOPEM)

Date: 02/08M18 Time: 18:09

Sample: 1980 2015

Exogenous variables: Individual effects, individual linear trends
ser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

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

Levin, Lin & Chu t* -16.3842 0.0000 A4 1782
Breitung t-stat -13.4628 0.0000 A4 1728
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -21.7008 0.0000 54 1782
ADF - Fisher Chi-square 620192 0.0000 . | 1782
PP - Fisher Chi-square 2188.15 0.0000 54 1836

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

245



Sl

Spedy JoSall (Kao) st il 1(29) o3, sl

Kao Residual Cointegration Test

Series: LGDP LM2 LKAO LFDI LDK LGOV LINF

Date: 02/11/18 Time:17:31

Sample: 1980 2015

Included observations: 1944

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

User-specified lag length: 1

Newey-West automatic bandwidth selection and Bartlett kernel

t-Statistic Prob.
ADF -2.643804 0.0041
Residual variance 0.002495
HAC variance 0.005154
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID)
Method: Least Squares
Date: 02/11/18 Time: 17:31
Sample (adjusted): 1982 2015
Included observations: 1834 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESID(-1) -0.089595 0.010131 -8.843185 0.0000
D(RESID(-1)) -0.084703 0.023120 -3.663595 0.0003
R-squared 0.047255 Mean dependent var 0.009333
Adjusted R-squared 0.046735 S.D.dependentvar 0.095126
S.E. of regression 0.092877 Akaike info criterion -1.914001
Sum squared resid 15.80293 Schwarz criterion -1.907988
Log likelihood 1757.139 Hannan-Quinn criter. -1.911784

Durbin-Watson stat 2.019085
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Dependent Variable: LGDP

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 022118 Time: 18:30

Sample (adjusted): 1981 2015

Periods included: 35

Cross-sections included: 43

Total panel (unbalanced) cbservations: 1678

Panel method: Weighted estimation

First-stage residuals use heterogeneous long-run coefficients

Long-run covariance estimates (Bartlett kernel, Mewey-West fixed
bandwidth)

Warning: one more more cross-sections have been dropped due to
estimation errors

Variable Coefficient Std. Error t-Statistic Prob.

LMz 1.414945 0.000878 1611.161 0.0000

LKAD 0376228 0.0025549 147.0092 0.0000

LFDI 1.217834 0.002724 447 1278 0.0000

LDK 0294374 0.001216 242 0614 0.0000

LGOV 1.180236 0.001083 1089341 0.0000

LIMNF -0.010095 0.002040  -4.949289 0.0000
R-squared -4 925884 Mean dependentwvar 7.828925
Adjusted R-squared -4.943605 S.0D. dependentvar 161272
S.E. ofregression 2831125 Sum squared resid 13401.53
Long-run variance 0.045758
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Dependent Variable: DLGDP

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 02/25M18 Time: 18:02

Sample (adjusted): 1933 2015

Periods included: 33

Cross-sections included: 438

Total panel (unbalanced) observations: 1582

Panel method: Pooled estimation

First-stage residuals use heterogeneous long-run coefficients

Coefficient covariance computed using default method

Long-run covariance estimates (Bartlett kernel, Mewey-West fixed
bandwidth)

Warning: one more more cross-sections have been dropped due to
estimation errors

Variable Coefficient Std. Errar t-Statistic Prob.
DLGDP_1 0205866 0011814 17 42604 0.0000
L2 0.009732 0.000881 11.04456 0.0000
LKA -0.000984 0000347  -2.864007 0.0042
LFDI 0.002474 0.000427 5.800462 0.0000
LDK -0.001229 0000201 -6.126458 0.0000
LGOV -0.0058542 0.001280 -6.673430 0.0000
LIMNF -0.001565 0.000414  -3.783275 0.0002
CLMZ -0.042740 0.003998  -10.68909 0.0000
DLKAQ 0.000106 0.0005497 0177640 0.85890
DLFDI 0.0028349 0.000531 5.349240 0.0000
DLDK 0.065409 0.003129 2050764 0.0000
DLGOV -0.022067 0.004290  -5144207 0.0000
DLIMF -0.001697 0000563  -3.015890 0.0026
R-squared 0151669 Mean dependentvar 0015634
Adjusted R-squared 0.145181 S.D. dependentvar 0.0474349
3.E. of regression 0.043906 Sum squared resid 3024665
Long-run variance 0.000493
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